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$ owns THE 
Morrison &T end CHASE NATIONAL BANK 


Field, Glore & Co. 


Investment Securities 


New York 


Chicago 
88 Wall St. 


120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 
Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton 


London 
64 Bishopsgate, E. C. 2 





Wells Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180.000.000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal Paris 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





THEODORE Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


Brokers 
for 
Dealers and Dealer Banks 


120 Broadway New York 
PHILADELPHIA BOSTON 





“CHARTER NO. 1" 


FIRST NATIONAL BANK 
PHILADELPHIA 





“LIVINGSTON E. JONES, Presiden’ 





Dion, Tread ¢ Go. 


and. Municipal Bonds 
Lailwoad, Public Uility and 
Sm! Fl ey 





The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . . » $48,000,000 


A s 





100 BROADWAY 
$7TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE: 





Member Federal Reserve System and 


of the City of New York 
Pine Street corner of Nassau 


Capital . $148 ,000,000 
Surplus - 148,000,000 
Deposits (Sept. 29, 1931) 1,670,000,000 


The Chase National Bank invites 
the accounte of banks, bankers, 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 


$a» 


WHITE, WELD & Co. 


Members New York Stock Exchange 
NEW YORK BOSTON 
Cable Address ‘“‘Whiteweld’’ 


Transmitting Correspondent 
QUOTATIONS FACILITIES CORPORATION 
PARIS 
CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 








EDWARD B. SMITH 
& CO. 


EST/.BLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
Bostor 


New York Philadelphia 





N.Y. Clearing House Association 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission. 
Poreign Exchange. Commercial Credits, 
Cable Transfers. 

Oircular Letters for Travelers, available in all 

parts of the world. 




















MEMBERS 
NEW YORK STOCK EXCHANGE 





DOMINICK & DOMINICK 
115 BROADWAY, NEW YORK 
CINCINNATI - 


DAYTON * LONDON 














A. G. Becker & Co. 


Sound Securities 
for Investment 





Chicago New York 


and other important 
Financial Centers 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie, Paris. 


and 
Principal Places in Mexico 








The National City Bank of New York 
Head Office: 55 Wall 8t., New York, U. 8. A. 
79 Branches in 
Greater New York 

FOREIGN BRANCHES 


BNGLAND CUBA PORTO RICO 
ARGENTINA DOMINICAN RBBPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENBZUBLA 
PsRU MBXICO PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall 8t., New York, U.8.A 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCALONA 
And Representatives in Chinese Branches 














Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS OFFICE: 7 bis rue de Teheran 








FOREIGN BANKERS 
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Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
| pany most helpful in 
| the conduct of their 
Southern business. 


ba 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 











- - 





_ London: Midland Bank, Ltd. 

| Paris: Banque de Paris et des Pays Bas 
Madrid: Banco Urquijo 

Havana: N. Gelats & Co. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven 








Hartford Boston 
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Investment Houses and Drawers of Foreign Exchange 


















Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broudway 731 Vifth Avenue 











BOSTON NEW YORK DETROIT 
CHICAGO PITTSBURGH 
CLEVELAND PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 
Members New York, Boston, Chicago, 


Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 














J. & W. Seligman & Co. 


No. 564 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








MUNICIPAL BONDS 


Offering on Request 
anestal Pitas lo Vestn an Bente 


The Hanchett Bond C: 
Incorporated 1910 
39 South La Salle St. 
CHICAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. Lee, Higginson et Cie. 
London Paris 





PARSLY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Financtal 


CALIFORNIA 


CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 





AUGUSTA 


PL PPD LD LDL PDP SS 





PPP ALLA DA LDL PPL PD PDD PDD DLP PLD PL PDL LPP PP PLL PP 


WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 


PAP DDD IIe 


Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 





Juvestment and Financtal Bouses 





Goldman, Sachs & Ce. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET 


2381 SOUTH LA SALLE STREET 
Chicago 
1 Wall Street, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


NEW YORK 














SCHLUTER & Co. 


incorporated 
1 Wall Street 120 So. La Salle St, 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock] Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchang: 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





SL 


WE INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 


7 
UCL 4 >- 
re 
GAS € ELECTRIC 
Wste; 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 






































WoobD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


“oO 
@ 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








LOUISVILLE 


DA nn rrr nmr mermrmrmrwmrreor? 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Stock Exchange 
LOUISVILLE, KY. 


431 W. Jefferson St. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ° ° ° 


Surplus and Undivided Profits, 
July 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


$2,000,000.00 
$27,805,275.46 








WILLIAM M. KINGSLEY, President STUART L. giOLLISTER, Asst. Comptroller 
WILLIAMSON PELL, Ist Vice-President LLOYD AUGH, Asst. Comptroller 
FREDERIC W. ROBBERT, V.-Pres. & Comp. HENRY u ‘SMITH HERS, Asst. Secretary 
THOMAS H. wees Vice-President ELBERT B. KNO ES, sst. Secretary 
ALTON #; Met R, Vice-Presid dent KLBERT C. ATWELL, Asst. Secretary 
OPER T 5: 0880 NE: Asst. Vice-President He E. SCHAFER, Asst. etary 
IN Ny A a RM gt 
sst. ce- ‘esi 
NEVE. HE SAY WARD, Asst. Vice-President GEORGE F MERRITT, Asst. Secretary 
TRUSTEES 


WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER 
WILBON M. POWELL 
JOHN P. WILSON 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 

















Merrill, Lynch & Co. 


: , extend the 
Financing of 


facilities of our 


WwW; 


Established organization to those 
and Successful desiring information or 
2 reports on companies 
Chain Store with which we are 
Corporations. identified. 
40 Wall Street New York ene 
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ELECTRIC BOND AND 
SHARE COMPANY 


New York 


GORGAS, ROBERTS & McFARLANE 


INCORPORATED 
NEW YORK CITY 


Two Rector Street 











Investment Securities 
20th Century Fixed Trust 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Bosten 








Financial 
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STOCKS & BONDS 


Bought and sold for cash, or carried on 


conservative terms, Stock Exchanges 
Inactive and unlisted securities. 14 Wall St. 45 Milk St. 
Inquiries Invited, New York Beston 





FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


BURR, GANNETT & CO. 








Mining Cugineers 
iS Members of the New York and 
Boston Stock Exchanges 





eee 


H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR OLKANING COAL 
AND GONOCENTRATING ORES 


53 State Street BOSTON 


Drexel Bldg., Philadelphia, Pa 
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STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


SR ee ee eT TOUTES 


UAGUONRUGEDONOONUODREDUDODUGAOUGUEREDEDODDNANEOODEDDODONONEORE DEORE ONaRaObotoD 


EAT 
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Smith, Moore & Co. 
Investment Securities 
Members St. Louts Stock Exchange 


St. Louis 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 
Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Joseph opal § Sons 


Members New York Stock Exchanye 

















UTILITY 
SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


Detroit Tulsa San Francisco 
Kansas City Cleveland Los Angeles 
Indianapolis Minneapolis St. Louis 
Milwaukee Louisville Des Moines 


Utility Securities Corporation 


New York Boston Washington 
Philadelphia Richmond 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis ansas City 
Minneapolis ilmingten 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up----_-_-- $36,000,000.00 








Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





Surplus and Undivided Eeid Up Ss Capital so ccccoccoccccce £7 ot +4 
RE alsa ei $39,078,801.09 | Reserve Liability of Proprietors... 7,500,000 
Total Assets_____._-- $786,897,706.21 ,160, 
A ate Assets 30th Sept., 
Ss 0 £89,228,378 ‘9 ‘§ 
SIR CHARLES GORDON, G.B.E. A. C. DAVIDSON, General Manager 
ce-Presidents 594 BRANCHES AND AGENCIES in th 
H. R” DRUMMOND. Esq. Australian States, New Zealand, Fiji, | a 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Mana 
W. A. BOG—JACKSON DODDS 


Branches and | and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco of Montreal (San Fran- 

), 333 Ca California Street. 


In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 


WEST INDIES—Complete a facill- 
tiles through Barclays nk (Dominion, 
Colonial & Uvergene in which an interest 
is owned by th "of Montreal. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL__-__...--.--- $30,000,000 








Peete. Sir Jgnn Aird 


ee ‘Genegel ae 4 
N. L. McLeod F. M. Gi 
R. A. Rumsey B. P. Alley 
Arscott 


. E. tt 
New York Office, Exchange P1. at Hanover St. 
Cc. J. STEPHENSON 
B. BUCKERFIELD, | Agents 
N. J. H. HODGSON 
E. H. MITCHELL, Radietonk Agent 
Buy and Sell Sterling and Continental 
Exchange and Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parte of the world. 


Banking and Exchan age, of ~~ eee 
description qennencted With 


LONDON OFFICE—2 Sst: owen E. C. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, Weat 
Montreal, Que. 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 


Toronto Winnipeg Edmonton 
Vancouver Calgary 


Halifax 





Mandated Territory of New pe al and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arran: " 

London Office: 


aa Office: 
Gogrge Street, 29, Threadneedle 
SYDNEY Street, E.C. 2 


Agents: Standard Bank of South Africa, Ltd. 
ew Yor 





O59 r 9 M AN 
+  £10,000,000 
PAID-UP PEAPITAL * 000 


000, 
RESER i e £1,250, 000 
NEAR east. Istanbul (formerly Constanti- 
nople), Egypt, Palestine prus, Persia 
ria, Salonica, Izmir, Tas s, Ir ak (in all 
ut 4 "Wenwahesd. 
LONDON: 6 Thro portee } Strect, E. C. 2. 


RIS: 7 rue 
MA. R: 56-60 ya Street. 
MARSELILLES: 38, Rue St. Ferreol. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 8 
Capital Authorized... ............ £8,000,000 


Capital Paid U £1,060,00 
Reserve Undivided Profits. £1,666,845 





Fund 


Branches in India, Burmah, Oeyion, Straits Settle- 
ments, Federated’ Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Oerrespondente, Bank ef Montreal. 64 Wall St 








NATIONALBANK 
of EGYPT 


Head Office * e . oe Cairo 
FULLY PAID CAPITAL . £3,006,000 
RESERVEFUND . . . 8,060,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 


—_ 


Foreign 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 











Capital (fully paid)_............ $ 18,900,960 
Reserve Fund-_-.........----...-- $ 18,904,630 
Depeteiwas. <cssssiociewsswuced $261,985,460 
($5 to £1) 
Over 








200 Years of Commercial Banking 





Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager 


K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 246 


Hong Kong & Shanghai 


BANKING CORPORATION 


Sir A. 





corporated in the Colony of Hongkong. Th 
tabiticg of members is limited to eg ona 
| manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital Hongkong Currency H$50 a 
Paid Up Capital (Hongkong Currency) . .H$20,000 
Reserve Fund tn Sterling. .............. 26: 600'000 
Reserve Fund in Silver (Hongkong Cur- 
BE 6 éaténincaxsahdenandeouwmince H$10,000,000 
Reserve Liability of Proprietors (Hong- 
ee, , ee eee ee H$20,000 000 


O. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 








NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 
Authorized and Subscribed 
Capital 


Paid-up Capital_______ -£2,000,000 
Reserve Funds and 
Undivided Profits____ £2,168,457 


The Bank receives Deposits at rates which 


may be ascertained on application and con- 
ducts every Gonertoties of ens business 


connected with New Zea 
Arthur Willis, Manager. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. Ce 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital___... £4,000 ,000 
Paid-up Capital__..._._.__ £2,000,000 
Reserve Fund ____....._..- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 


























Trusteeships and Executorships also 
undertaken. 























Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lewer prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


mederate cost. 


Let us help you solve your publicity problems in 


a consistent manner. 
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Mrmurrs 
N.Y. Stock Excmancs 
N. Y. Curs Excmanoz 


Berdell Brothers | _ * 
Dini Lseetare Baccara Diesr aie 
New York 


One Wall Street 











Central Illinois Light Co. 
6% Preferred Stock 


Dayton Power & Light Co. 
6% Preferred Stock 





Cleveland Electric Illuminating Co. 
6% Preferred Stock 


Ohio Edison Company 
7% Preferred Stock 


Texas Pow. & Light Co. 


6% Preferred Stock 























Dividends 


~~" 








PLP LDL LD LD LILI LS SSS 


St. Louis, Rocky Mountain & Pacific Co. 
Raton, New Mexico, December 2, 1931. 
PREFERRED STOCK DIVIDEND NO. 78 


The above Company has declared the regular 
uarterly dividend of $1.25 per share on the 
Sroturres Stock of the Company, to stockholders 
of record at the close of business December 15, 
1931, payable December 31, 1931. Transfer 
books will not be closed. 
COMMON STOCK DIVIDEND NO. 66. 
The above Company has declared a dividend 
of 25 cents per share on the Common Stock of the 
Company, payable December 31, 1931 to stock- 
holders of record at the close of business Decem- 
ber 15, 1931. Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 





OFFICE OF 
STANDARD GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Standard Gas 
and Electric Company declared a quarterly divi- 
dend of One Dollar and Seventy-five Cents 
($1.75) per share on the Prior Preference Stock, 
$7.00 Cumulative, of the Company, payable by 
check January 25, 1932, to stockholders of record 
as of the close of business December 31, 1951, 
for the quarter ending December 31, 1931. 

At the same meeting a dividend of One Dollar 
and Fifty Cents ($1.50) per share was declared 
on the Prior Preference Stock, $5.00 Cumulative, 
of the Company, payable by check January 25, 
1932, to stockholders of record as of the close 
of business December 31, 
ending December 41. 1931. 

At the same meeting a dividend of Eighty-seven 
and one-half Cents (&874c.) per share was de- 
clared on the Common Stock of the Company. 
pezente by check January 25, 1932, to stock 
10lders of record as of the close of business 
December 31, 1931, for the quarter 
December 31, 1931. 

M. A. MORRISON, Treasurer. 


1931, for the quarter 


ending 





KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas 

PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 a share on the 
$6 Preferred Stock of this Company have been 
declared for payment January 2, 1452, to stock- 
holders of record at the close of business Decem- 


ber 15, 1931. 
P. F. GOW, Treasurer. 





HAVANA ELECTRIC & UTILITIES 
COMPANY 
The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 
er share on the Cumulative Preferred Stock of 
davana Klectric & Utilities Company have been 
declared for poymens February 15. 1932, 
stockholders of record at the close of business on 
9 


January 14, 1932. 
E. P. SUMMERSON, Secretary. 





The Western Union Telegraph Co. 
New York, December 8th, 1931. 
DIVIDEND NO. 251 


A dividend of ONE AND ONE HALF PER 
CENT. on the Capital Stock of this Company has 
been declared payable on the 15th day of January 
next, to stockholders of record at the close of 
business on the 22d day of December, 1931. 

The transfer books will remain open. 


G. K. HUNTINGTON, Treasurer. 





For other dividends see page vii. 
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Dividends 


AvwerIcaN TELEPHONE AND TEvEGRAPH COMPANY 
169th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on January 15, 1932, to stock- 
holders of record at the close of 

business on December 19, 1931. 
H. BLAIR-SMITH, Treasurer. 
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AMERICAN POWER & LIGHT CO. 

Two Rector Street, New York, N. Y. 

PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $1.00 per 
share on the $5 Preferred Stock, Series A. of 
American Power & Light Company have been 
declared for payment January 2, 1932. to stock- 
holders of record at the close of business Decem- 


ber 14, 1931. 
A. C. RAY, Treasurer. 





United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37%c. per share on the 
Preferred capital stock They have also de- 
clared a dividend of 624%c. per share on the 
Common capital stock The dividends on both 
Preferred and Common stock are payable Janu- 
ary 5. 1932, to stockholders of record at the 
close of business December 15, 1931. 


CHARLES G. BANCROFT, Treasurer. 





American & Foreign Power Company Ine. 
Preferred Stock Dividends. 
The reguiar quarterly dividends of $1.75 per 


share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of American 
& Foreign Power Company Inc. have been de- 


clared for payment January 2, 1932, to stock- 
holders of record at the close of business December 
14, 1931. 

s. S, 


RAY, Treasurer. 





Pennsylvania Power & Light Co. 
Cumulative Preferred Stock Dividends. 


The regular quarterly dividends of $1.75 per 
share on the $7 Cumulative Preferred Stock, $1.50 
per share on the $6 Cumulative Preferred Stock 
and $1.25 per share on the $5 Cumulative Pre- 
ferred Stock of Pennsylvania Power & Light 
Company have been declared for yayment 
January 2, 1932, to stockholders record 
December 15, 1931. 

C. M. WALTER, Treasurer. 
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St. Louis Securities 


STi Co. 


SAINT LOWS 
609 OLIVE ST 


Members St. Louis Stock Exchange 














Brokerage Service 
to 
Banks, Institutions, Dealers 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bldg. Philadelphia 

N. Y. Telephone—HAn. 2-4772 








Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s, & 7%, pfd. 
Power Gas & Water 5s, 1948 
Pacific No. West Pub. Serv. 6s, 52 
Phila. Rapid Transit 6s, 1944 
Southern Indiana Ry. 4s, 1951 
Southern Cities Pub. ser. 6s, 1949 
Westmoreland Water 5s, 1952 


PARSLY BROS. & Co. 


Incerporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 














BIOREN & CoO. 
Bankers 


1508 Walnut Street 
Philadelphia, Pa. 


Pstablished 1865 


Members New York and Philadelphia 
Steck Exchanges 





Indiana Securities 


Fletcher American Company 
Affikaied wtih 
The Fletcher Amertcan Nattonal Bank 


Indianapolis 


Detroit Louisville 





BALTIMORE CINCINNATI 


Westheimer 


and Company 





Members of the New York Stock Exchange 
WASHINGTON DAYTON 





Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Wainut St. 
CINCINNATI, O. 
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NOTICE OF LIQUIDATION. 


The National Freehold Banking Co. loca 
Freehold, N. J. is closing its affairs. es 
ore one — Cresteass of the Association are 

1erefore hereby notified to present th 
other claims for payment. - oe 


H. A. SUTPHEN, Cashier. 
Dated Nov. 12, 1934. 





1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 


Interest Paying & Defaulted 
Firm Bids Firm Offerings 


May & Company 


32 Broadway, N. Y. Digby 4-0640 
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Bartow, Florida | 
Escambia County, Fla. 
Sarasota City & County, Fla. 
Miami, Fla., Issues 

St. Joseph Water Co. 5s, 1941 
South Bay Cons. Water 5s, 1950 
So. Fla. Conservancy District | 
Alachua County, Fla. R. B. No. 1] 
Clearwater, Fla. 


H. C. SPILLER & CO. 


INCORPORATED. 
27 State St. 79 Wall St. 








We Provide a Market for 
BANKS and DEALERS in 


North American Trust Shares (old) 


Corporate Trust Shares (old) 


with a spread of only .05 
between our BID and ASKED 











Boston, Mass. New York City 

















60 Broad St., New York 





STEELMAN & BIRKINS 


Tel. HAnover 2-7500-5973 











Railroad 
& Public 
Utility Bonds 


NEWwBORG 2a Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Prcadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 




















Inquiries Invited 
on 
TOLL BRIDGE 
and 
TERMINAL BONDS 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 














Pennsylvania Water Co. 
5s, 1940 


J enkins, Whedbee & Poe 


ember Battimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Dighy 4-1859 
Phila. Teleph. Rittenhouse 3940 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











Offerings Wanted 


New York State 


Coupon 4s 





Bull & Eldredge 


Members New York Stock Exchange | 
20 Broad St.,N. Y. Tel. HAnover 23-4760 



































Wire us your 


ST. LOUIS 


and surrounding 
territory inquiries 


EDWARD D. JONES & CO. 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Associate) 


CEntral 7 





Boatmen’s Bank Building, t. Louis, Mo. 














Land Bank Bonds 

Joint Stock Land Bank Stocks 
Western Cartridge Pref. w. i. 
Bancamerica-Blair 

Westvaco Chlorine Pfd., w. i. 


WYSER & DINER 


66 Bread St., N. Y. Hanover 2-4630 





Florida Bonds 


Inquiries Invited 


FLORIDA BOND EXCHANGE 


St. Petersburg, Florida 











Oklahoma Municipals 


I buy Oklahoma municipals— 
Please send me your offerings. 


W. A. BROOKS 


1202 Hales Bidg., Oklahoma City Okla. 
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Gas and Electric System 


Staten Island Edison Corpo- 
ration 3% One Year Gold 
Notes, due 1932. 

New Bedford Gas & Edison 
Light Company 3% Gold 
Notes, due fo32” 

Coupons of the above bonds mowing on 

December 15, 1931. will be paid at Room 2016 

61 Broadway, New York City. 


Associated 














ILLINOIS POWER AND LIGHT 
CORPORATION 
6% Cumulative Preferred Stock Dividend 


The regular quarterly dividend on the 6% 
Cumulative Preferred Stock of the Company, 
for the quarter ending December 31, 1931, 
amounting to $1.50 per share, has been declared, 
payable January 2, 1932, to stockholders of 
record December 10. 1931. 
$6 Cumulative Preferred Stock Dividend 


The regular quarterly dividend of $1.50 per 
share on the $6 Cumulative Preferred Stock of 
the Company for the quarter ending January 
31, 1932, has been declared payable February 1, 
1932, to stockholders of record January 9, 1932. 


CLEMENT STUDEBAKER, JR., 
President. 
D. H. HOLMES, 
Secretary. 














For other dividends see page vi and ix 





Dividends 





STANDARD POWER 
AND LIGHT CORPORATION 


The Board of Directors of Standard Power and 
Light Corporation (Delaware) has declared a 
dividend of Fifty Cents ($.50) per share for the 
quarter ending December 31, 1931. on the Com- 
mon Stock and Common Stock Series B of the 
Corporation, payable by check March 1, 1932, 


. | to stockholders of record at the close of business 


February 11, 1932. 

The Board of Directors has also declared a quar- 
terly dividend of One Dollar and Seventy-Five 
Cents ($1.75) per share for the quarter ending 
January 31, 1932, on the Preferred Stock of the 
Corporation, payable by check February 1, 1932, 
to stockholders of record at the close of business 


16, 1932. 
January 16 tonne L. P. Carron, 
. Treasurer. 
December 8, 1931. 
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SPRINGFIELD GAS & ELECTRIC CO. 
Preferred Stock Dividend No. 18. 
Springfield, Missouri, December 7, 1931. 

The Board of Directors has this day declared 

the Eighteenth Quarterly Dividend of One Dollar 
and Seventy Five Cents per share ($1.75) on the 
Preferred stock, Series A, of the SPRINGFIELD 
GAS & ELECTRIC COMPANY, 
Janury 2, 1932, to the Preferred Stockholders 


7! record as of the close of business December 15, 
Checks will be mailed. 


W. E. JOHNSON, Assistant Treasurer. 
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A SAFEGUARD to investors 
in Bell System securities is the 
continual effort of the tele- 
phone personnel to ‘‘make it 
better’’, to test and improve 
every piece of apparatus and 
every step in manufacture and 
operation. 


This wholesome attitude of 
self-criticism has resulted in 
equipment which gives maxi- 
mum efficiency and yet is 
produced and maintained at 
minimum cost. 


In the business of telephony, 
where service must be imme- 
diate, smooth functioning of 
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the plant is unusually impor- 
tant. It has proved a contribu- 
ting factor in the Bell System’s 
growth. As people have learned 
how dependable and conven- 
ient the telephone is, they 
have used it more and more. 


To meet and to keep ahead 
of constantly growing demand, 
this System has built a plant 
whose book value is more than 
$4,000,000,000, of which the 
funded debt is only about one- 
fourth. 


May we send you a copy of 
our booklet, ‘* Bell Telephone 


Securities’’ 2 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 











Dividends 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 

The Board of Directors of the American Manu- 
facturing Company has declared a dividend of 
$1.25 per share on the Preferred Stock of the 
Company payable December 31, 1931 to Stock- 
holders of Record December 15, out of earnings 
accumulated prior to December 31, 1930. 


FRANK H. FILLEY., President. 








MINNESOTA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of 134% on 
the 7% Preferred Stock and $1.50 on the 8&6 
Preferred Stock of Minnesota Power & Light 
Company have been declared for payment Janu- 
ary 2, 1932, to stockholders of record at the 
close of business, December 15, 1931. 


W. 8. HODGSON, Treasurer. 





CAROLINA POWER & LIGHT COMPANY 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Carolina 
Power & Light Company have been declared for 
Payment January 2, 1932, to stockholders of 
record at the close of business December 12, 1931. 


A. C. RAY, Treasurer. 





Dividends 
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ASSOCIATED TELEPHONE AND 
TELEGRAPH COMPANY 
100 West Monroe Street, Chicago, Illinois 
DIVIDEND NOTICE 


The Board of Directors of Associated Telephone 
and Telegraph Company has declared the regular 
dividend of $1.75 per share on the 7% First 
Preferred Stock: $1.50 per share on the Six 
Dollar First Preferred Stock: $1.00 per share 
on the $4.00 Preference Stock: and $1.00 per 
share and an additional and participating divi- 
dend of 50c. per share on the Class A stock for 
the quarter ending December 31, 1931, payable 
January Ist, 1932, to stockholders of record at 
the close of business December 17th, 1931. 


R. J. MUNRO, Secretary. 





OFFICE OF 
MOUNTAIN STATES POWER COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Mountain 
States Power Company has declared the quarterly 
dividend of one and three-quarters per cent 
(134%) on the Preferred Capital Stock of the 
Company, payable by check January 20, 1932, to 
stockholders of record as of the close of business 
December 31, 1931, for the quarter ending 


December 31, 1931. 
M. A. MORRISON, Treasurer. 


FINANCIAL CHRONICLE [Vou. 133. 
Telephone Financial 


Q aaa What are the sources 
of Associated Gas & Electric 
System Revenue? 


A..: 1,330,0C0 residential, 
commercial and industrial 
customers in 26 states. Over 
90% of gross operating rev- 
enue is from electricity and 
gas — preferred types of util- 
ity service. 

Bonds of companies comprising 

the Associated System are sound 


investments, combining acknowl- 
edged security with attractive yield. 


Write for Booklet M-4 


General Utility Securities 


lncorperated 


61 Broadway New York City 
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| American Public 
Service Company 


Notice of Dividend on 
Preferred Stock 


The Board of Directors of the 
American Public Service Com- 
pany has declared a dividend 
of One Dollar and Seventy- 
five Cents ($1.75) upon each 
share of the Company’s Pre- 
ferred Stock, payable January 
2, 1932, to all stockhclders of 
record on December 15, 1931. 

J. C. HAPPENNY, 
Secretary. 


























279th Dividend 
THE MANHATTAN COMPANY 
Chartered 1799 


New York, December 10, 1931 
The President and Directors of The 
Manhattan Company have this day 
declared a Quarterly Dividend of 5 
percentum (5%) on the par value of 
its Capital Stock, payable january 
2nd, 1932, to stockholders of record 
at the close ef business December 
15th, 1931. The Transfer Books will 
not be closed. 


F. C. HARRIS, Secretary 
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A dividend of Two Dollars ($2.00) R&I 
per share on the Preferred Stock and fy 

a dividend of Fifty Cents (50¢) per KC 
share on the Common Stock have KC 
been declared by the Board of Direc- 53! 
tors, both payable January 2, 1932 KG} 
to stockholders of record December 42) 
19, 1931. 3} 


A. A. CLARKE. 


Treasurer 
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Midland Utilities 
Company 
Notice of Dividends 


The Board of Directors of the 
Midland Utilities Company has 
declared the following regular 
quarterly dividends: 

One and three-quarters per cent 
(134%) on each share of the out- 
standing seven per cent (7%) 
Prior Lien Stock. 

One and one-half per cent 
(114%) on each share of the out- 
standing six per cent (6%) Prior 
Lien Stock. 

One and three-quarters per cent 
(134%) on each share of the out- 
standing seven per cent (7%) 
Class A Preferred Stock. 

One and one-half per cent 
(114%) on each share of the out- 
standing six per cent (6%) Class 
A Preferred Stock. 

The above dividends are payable 
January 6, 1932, to stockholders 
of record December 22, 1931. 


BERNARD P. SHEARON, 
Secretary. 

















Midland United 
Company 
Notice of Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared the regular quarterly divi- 
dend upon each share outstand- 
ing of the Convertible Preferred 
Stock, Series A, of the Company, 
consisting of seventy-five (75) 
cents,in cash,orone-fortieth (1/40) 
of a share of Common Stock of 
the Company, at the election of 
the holder, such election to be 
made fifteen business days before 
December 24, 1931. 

This dividend is payable on 
December 24, 1931, to stockholders 
of record at the close of business 
on December 1, 1931. 

BERNARD P. SHEARON, 
Secretary. 











Midland United 
Company 
Notice of Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared the regular quarterly stock 
dividend of one and one-half per 
cent (1%%) upon the Common 
Stock of the Company [being at 
the rate of three two-hundredths 
(3-200ths) of a share upon each 
share outstanding] payable on 
December 24, 1931, to stock- 
holders of record at the close of 
business December 1, 1931. 

Where less than a whole share 
would be issuable for such divi- 
dend, scrip dividend certificates will 
be issued for the fractional shares. 

BERNARD P. SHEARON, 


Secretary. 














WAT. Ye (OP 
GENERAL @ ELECTRIC 
The Board of Directors this day has declared the 
137th dividend on Common Stock of 40¢ per 
share and the 37th dividend on Special Stock of 

S¢ per share, payable January 25, 1932, to 

ho!ders of record December 18, 1931. 

GENERAL ELECTRIC COMPANY 
December 4, 1931, W. W. Trencu, Secretary 








younger generation is 


) responsibility. 


Bank 
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Your Estate 
in 1950? | 


A Trustee with proven 
ability assures continuity 


of management until the 


prepared to assume | 


CHEMICAL 
BANK 
| TRUST COMPANY 


\ NEW YORK | 
| 1824 | 


Charter Member New York Clearing House Association 
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INTERNATIONAL TELEPHONE 
AND 


TELEGRAPH CORPORATION 
New York, December 10, 1931. 
he Directors of the International Telephone 
and Telegraph Corporation, at their meeting 
December 19, 1931, authorized a dividend for 
the quarter of $.15 per share on the capital stock 
yf the Corporation, payable January 15, 1932, to 

stockholders of record December 18, 1931. 

James E. Futtam, Treasurer. 
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New York & Honduras Rosario 

Mining Company 

21 West Street, New York 

December 8, 1931. 

DIVIDEND NO. 295 
The Directors of this Company have this 
day declared a SPECIAL DIVIDEND of 
five per cent (5%) on its capital stock, pay- 
able on December 26, 1931. to stockholders 
of record at the close of business on Decem- 


ber 15, 1931. 
Ww. C. LANGLEY, Treasurer. 











THE CINCINNATI STREET RAILWAY 
COMPANY. 
dividend of fifty (50c.) 


The regular quarterly 
Capital Stock of the Com- 


cents per share on the 
pany will be paid on January 1, 1932, to share- 
| holders of record at the close of business Decem- 
ber 24, 1931. 
. Transfer boo’'s wi'll not be closed. 
CAROLINE HEIN, 
Secretary. 


#. 





For other dividends see page vi and vii 








Meetings 
: The New York Central Railroad Co. 
New York, December 9, 1931. 
For the purpose of the Annual Meeting of 
Stockholders of this Company, which will be 
held January 27, 1932, the Stock Transfer Books 
will be closed at 3 P. M. December 28, 1931, 
and reopened at 10 A. M., January 28, 1932. 


H. G. SNELLING, General Treasurer. 
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e 
Head Office 
nae ee eS Honea 
Capital $36,000,000 Rest and Undivided Profits $39,103,427 
Total Assets $794,523,334 
Statement as at 31st October, 1931 
LIABILITIES ASSETS 
Capital, Surplus and Undi- Cash on hand and due me 
: banks and bankers . . $109,596,301.00 
Ps «+ 103,427. " reg 
— a : ee ExchangesforClearingHouse 32,094,437.00 
Deposits. . . . + + ~ 669,047,251.00 § BondsandDebentures . . 236,433,818.00 
Bank’s Notes in Circulation 38,028,371.00 Stocks . . . - - + +  1,785,229.00 
: Call Loans in Canada . . 9,243,922.00 
mite Papabtecend Anteagnanees Call Loans outside Canada . _28,252,802.00 
under Letters of Credit ee 9,163,643.00 417,406,509.00 | 
Other Liabilities . . . .  3,180,642.00 Other Loans in Canada and 
Elsewhere . . . ~ «+ 348,525,148.00 
Bank Premises. . . . ~ 14,500,000.00 





Customers’ Liability under 
Letters of Credit . . .  8,943,524.00 
Other Assets . . . ». - £%5,148,153.00 | 


$794,523,334.00 $794,523,334.00 
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Head Office—Montreal 
Over 600 Branches in Canada and Newfoundland 





NEW YORK: 64 Wall Street, W. T. Oliver, PARIS, FRANCE: Bank of Montreal (France), 6 Place 
P. C. Harrison, E. P. Hungerford, Agents. Vendéme, W. F. Benson, Manager. 
IN MEXICO: MEXICO D. F., Avenida Isabel la 
CHICAGO: 27 South LaSalle St., J.G.S. Orchard, Mgr. Gasatien. te. 94; Avenida Peandiece 1. Mediece. Ne. 
SAN FRANCISCO— Bank of Montreal (San Fran- 14; GUADALAJARA, Esquina Lopez,Cotilla y Colon; 
cisco), 333 California St., F. G. Woods, President. cme aga » Doctor Mier 116, PUEBLA, Calle 2 
orte No 
LONDON, ENGLAND: 47ThreadneedleSt., E.C.2., WEST INDIES: Barcdays Bank (Dominion, Colonial 
G. C. Cassels, Manager; 9 Waterloo Place, S.W. 1., & Overseas) formerly The Colonial Bank (in which 
J. H. Pangman, Manager. an interest is mona | by the Bank of Montreal.) 


The Bank welcomes inquiries at any point where it is represented. 


BANK OF MONTREAL 


Established 1817 
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The Financial Situation. 

The event of the week has been the convening in 
regular session of Congress, and the submission to 
it by President Hoover of a series of messages on 
the condition of the country and of the national 
finances. There have been three of these messages, 
one the regular annual message and two supplemen- 
tary messages, one the budget message, which has 
also become a regular thing, and a third message deal- 
ing with the country’s foreign relations. The two 
supplementary messages involve much repetition of 
what is said in the annual message, but considerable 
elaboration of the same, with many additional de- 
tails. For all practical purposes perusal of the 
annual message will suffice for the ordinary indi- 
vidual. We print the whole three on subsequent 
pages, and also large portions of the report to Con- 
gress of the Secretary of the Treasury, Mr. Mellon, 
the broad general features of which are also out- 
lined in the President’s annual message. 

The President is not easily discouraged, ever ready 
to spring to the relief of every one in apparent need 
of relief, never daunted by the obstacles in the way 
and indeed prepared to jump hurdles, figuratively 
speaking, in the endeavor to surmount them. He 
writes in a most hopeful way, as is his wont, but has 
a most unfortunate state of things to deal with. 
Accordingly, a plain recital of the facts in the case, 
embodying so many distressing and unfavorable 
features, is not calculated to revive drooping spirits. 
His utterances are marked by the same contradic- 
tions and inconsistencies which have been charac- 
teristic of his whole Presidential career. He warns 
against abandoning private and local initiative, 
while at the same time championing all-embracing 
schemes for Government interference and interven- 
tion on a scale never before dreamed of. He justi- 
fies this, it is easy to see, on the theory that the dis- 





mal times through which the country has been pass- 


ing constitute merely an emergency period and that 
there is no deep-seated trouble which must be eradi- 
cated before business can be expected to revive and 
once more proceed in normal fashion. On this idea 
most of the remedial measures proposed by him are 
to have merely a definite and limited tenure. Thus, 
according to his recommendations, the high schedule 
of income taxes and the various special taxes are to 
terminate definitely two years from July. In like 
manner the proposed Emergency Reconstruction 
Corp., in the nature of the former War Finance Corp., 
recommended by him “should be placed in liquidation 
at the end of two years.” ‘There is obvious menace 
in such a limited perspective, but still greater danger 
inheres in a number of other proposals of changes 
which are to be enduring in character. 

The new schedule of income taxes appears to please 
nobody. It involves a return to the income tax sched- 
ules of 1924, which, notwithstanding all that Mr. 
Hoover says to the contrary, were onerous indeed, 
though disappointment is natural, since these taxes 
were very high and, at a time like the present, would 
surely prove a handicap to business. But the most 
unfortunate feature of all is that even with the laying 
of these additional taxes the budget cannot be made 
to balance until the fiscal year beginning July 1 1934. 
Part of the deficiency will have to be met by the 
issuance of new Government obligations, that is, the 
Government will have to resort to additional bor- 
rowing to the extent of the difference. The Presi- 
dent says: 


“During the fiscal year ending June 30 last we 
incurred a deficit of about $903,000,000, which in- 
cluded the statutory reduction of the debt and repre- 
sented an increase of the national debt by $616,- 
000,000. Of ‘this, however, $153,000,000 is offset by 
increased cash balances. 

“In comparison with the fiscal year 1928 there is 
indicated a fall in Federal receipts for the present 
fiscal year amounting to $1,683,000,000, of which 
$1,034,000,000 is in individual and corporate income 
taxes alone. During this fiscal year there will be 
an increased expenditure, as compared to 1928, on 
veterans of $255,000,000, and an increased expendi- 
ture on construction work which may reach $520,- 
000,000. Despite large economies in other directions, 
we have an indicated deficit, including the statutory 
retirement of the debt, of $2,123,000,000, and an indi- 
cated net debt increase of about $1,711,000,000. 

“The budget for the fiscal year beginning July 1 
next, after allowing for some increase of taxes under 
the present laws and after allowing for drastic reduc- 
tion in expenditures, still indicates a deficit of 
$1,417,000,000. After offsetting the statutory debt 
retirements this would indicate an increase in ‘the 
national debt for the fiscal year 1933 of about 
$921,000,000. 

“Several conclusions are inevitable. We must have 
insistent and determined reduction in Government 
expenses. We must face a temporary increase in 
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taxes. Such increase should not cover the whole of 
these deficits or it will retard recovery. We must 
partially finance the deficit by borrowing. It is my 
view that the amount of taxation should be fixed so 
as to balance the budget for 1933, except for the 
statutory debt retirement. Such Government re- 
ceipts would assure the balance of the following 
year’s budget, including debt retirement. It is my 
further view that the additional taxation should be 
imposed solely as an emergency measure terminating 
definitely two years from July 1 next.” 


Not only will the large deficit here indicated re- 
main even after the imposition of the high taxes pro- 
posed, but it is certainly open to question whether 
these high taxes will yield what the President and 
Mr. Mellon calculate they will. It should not be 
forgotten that these 1924 tax schedules, which are to 
supplant the present income taxes, are inordinately 
high. The sur-taxes are to run to a maximum of 40% 
on incomes over $500,000 instead of a maximum of 
20% as at present and applying to incomes over 
$100,000. This will be in addition to a normal tax of 
6%, making 46%, and in addition to a corporation 
tax of 1214% where the income is derived from the 
profits of corporations, in which latter event the 
total tax levied by ‘the Federal Government on 
amounts over $500,000 will be 5214%. But there are 
the State income taxes also to be taken into account. 
In this State there is a corporation income tax of 
414% and a graded personal income tax to a maxi- 
mum of 3% on amounts of income over $50,000. In 
other words, there is 714% to be added for State taxes 
in addition to the 5214% which the Federal Govern- 
ment proposes to take, making no less than 60%, 
entirely independent of any real estate and/or other 
taxes that the individual or the corporation may 
have to pay. 

Some Congressmen would levy even higher sur- 
taxes. We do not believe many persons will be 
obliged to pay these inordinate taxes, if for no other 
reason than that there will be mighty few persons 
blessed with any such incomes in this period of stress 
and trial. In the current period of depression it is 
the persons of large income that have been especially 
hard hit. The dividend reductions and omissions 
which have become such an unpleasant feature dur- 
ing the whole of 1931 furnish striking testimony to 
that effect. The income of 'these people is being 
pared down to an extent never before witnessed in 
any previous period in the history of the country. 
As the result of these dividend omissions and divi- 
dend reductions, hosts of persons formerly in a state 
of affluence are now close to penury. Congress may 
impose a sur-tax as high as 100%, but what does 
100% of nothing produce? 

Entirely apart from all this, however, we do not 
believe that the income taxes, personal and corporate, 
are ever again going to yield any such sums as they 
did when the country indulged in joy-riding until 
the inevitable collapse in 1929, even when business 
again gets back to a normal state of activity. This 
follows from the fact that the margin of profit was 
large and wide in ‘the sales of all classes of goods 
and commodities during 1928-1929, whereas in the 
future, we may be certain, the margin will be narrow, 
though business should again become extremely good. 
We are inclined to think that the income taxes in 
the future are going to be a decidedly poor depen- 
dence, and that some other source of revenue will 
have to be found in order to provide 'the large sum 
that must be raised for the conduct ~f Government. 





Some doubt of that kind appears to run in the mind 
of Mr. Hoover himself, for we find him saying, in the 
extract above quoted: “Rightly or wrongly, our tax 
system is very largely based on the business profits, 
and in consequence is subject to great variables.” A 
way out of the dilemma could be found if the pro- 
hibition amendment to the Federal Constitution 
were eliminated and the Government, through high 
liquor and license taxes, could appropriate ‘to its 
own use the profits which now, by illegitimate means, 
go to the bootleggers. But the President in his mes- 
sage makes no allusion to repeal of the Prohibition 
Amendment, and the prospect in that regard is not 
assuring. 

At such a time, when the country is beset with 
shrinking revenues and budget deficits running into 
billions, there seems something strange and incon- 
gruous in the suggestion which the President makes 
in his message dealing with the country’s foreign 
relations. He not only asks Congress to give ap- 
proval to the agreement he entered into with the other 
governments for a one-year moratorium on German 
reparations and intergovernmental debt payments, 
but has further concessions of the same kind in 
mind, saying: 

“As we approach the new year it is clear that a 
number of the governments indebted to us will be 
unable to meet further payments to us in full, pend- 
ing recovery in their economic life. Jt is useless to 
blind ourselves to an obvious fact. Therefore it will 
be necessary in some cases to make still further tem- 
porary adjustments. 

“In order that we should be in position to deal 
with the situation I recommend the re-creation of 
the World War Foreign Debt Commission, with 
authority to examine such problems as may arise in 
connection with these debts during the present eco- 
nomic emergency and to report to the Congress its 
conclusions and recommendations.” 


While Congress is bound to approve the one-year 
moratorium entered into by the President, it should 
vigorously oppose any propositions involving fur- 
ther concessions upon the part of the United States, 
for the simple reason that the country is now in such 
desperate straits that it cannot forego any further 
payments to us. The President, in one part of his 
message, states that because of the one-year mora- 
torium $254,000,000 of debt moneys which would 
have come to the United States have been cut off, 
impairing the condition of the United States Treas- 
ury to that extent. There should be no repetition 
of anything of ‘the kind in the future. The inter- 
Allied debt payments to the United States were all 
arranged on the basis of ability to pay, and all 
involved large concessions on the part of the United 
States and all the debt agreements were cast on very 
liberal lines. In the case of France they were far 
too liberal. In no case, with the possible exception 
of Great Britain, do they involve payments which 
the debtor countries cannot pay much more readily 
than we can forego payments of the amounts in- 
volved. In the case of France, which is so strongly 
fortified with gold, and in addition holds such large 
foreign balances abroad it borders on the absurd to 
suggest any reduction, even temporarily, in the debt 
payments to the United States. In her case, if there 


is to be any revision it should be in the direction of 
higher payments instead of lewer payments, and the 
difference, whatever it might be, used to lower the 
British payments. But we all know that France will 
not consent to anything of the kind, and, indeed, the 
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French Government on Thursday of this week served 
formal notice on the United States that reparations 
revision must be accompanied by a corresponding 
scaling down of war debt payments on the part of the 
Allied governments. And there the matter ought to 
be allowed to rest. The United States is not in such 
a flush condition that it can remit payments of 
a quarter of a billion dollars a year. 

Much the same remark is to be made with reference 
to the various recommendations for extending aid 
of one kind or another to embarrassed classes of our 
own population. Though the United States Treasury 
is in an extremely depleted condition, and it is 
planned to levy income taxes which, together with 
State income taxes, run to a maximum of 60%, the 
President is not only willing, but actually advocating 
huge further payments out of the Treasury. Thus 
he urges the creation of what he terms, “an Emer- 
gency Reconstruction Corp., with the Government 
furnishing the initial capital for the purpose. The 
language of the message on that point is as follows: 


“Tn order that the public may be absolutely assured 
and that the Government may be in position to meet 
any public necessity, I recommend that an emergency 
reconstruction corporation of the nature of the for- 
mer War Finance Corp., should be established. It 
may not be necessary to use such an instrumentality 
very extensively. The very existence of such a bul- 
wark will strengthen confidence. The Treasury 
should be authorized to subscribe a reasonable capi- 
tal to it, and it should be given authority to issue its 
own debentures. It should be placed in liquidation 
at the end of two years.” 

On Tuesday of this week companion bills, designed 
to give effect to the recommendations of President 
Hoover, and providing for the creation of a “Recon- 
struction Finance Corp.,” were introduced in the 
Senate by Senator Walcott of Connecticut and in the 
House by Representative Strong of Kansas. News 
dispatches tell us that this corporation will have 
an initial Government subscribed capital of $500,- 
000,000. Authority would also be given the body 
to issue debentures, or like obligations, toa maximum 
of $1,500,000,000. It deserves to be noted that the 
President in his recommendation for the creation of 
the body has in mind endowing it with authority of 
such a wide scope that it would be in position to 
extend aid in almost any direction, he defining its 
functions as follows: 


Its purpose is that by strengthening the weak 
spots to thus liberate the full strength of the nation’s 
resources. It should be in position to facilitate ex- 
ports by American agencies; make advances to agri- 
cultural credit agencies where necessary to protect 
and aid the agricultural industry; to make tempo- 
rary advances upon proper securities to established 
industries, railways and financial institutions which 
cannot otherwise secure credit, and where such ad- 
vances will protect the credit structure and stimu- 
late employment. Its functions would not overlap 
those of the National Credit Corp. 


In the same freehand way the President’s Home 
Loan Discount Banks would be established. On that 
point the daily papers tell us that on Dec. 9 Repre- 
sentative Robert Luce, Republican, of Massachusetts, 
introduced a bill providing for the creation of 12 
Home Loan Discount Banks, and that the measure 
embraces the principal features of the program out- 
lined by the President in which he described the pro- 
posed home banks as “the necessary companion on 
our financial structure of the Federal Reserve banks 


and the Federal Land banks.” Capital stock, we are 
told, supplied by an appropriation of $150,000,000, 
but which would ultimately be returned to the Fed- 
eral Treasury as private investors’ purchased the 
stock is provided in the bill. Early establishment of 
the home loan system, Mr. Luce told the newspaper 
men, would relieve many banks and building and 
loan companies, which now have difficulty in meet- 
ing requests for withdrawal of funds, for renewal of 
mortgages, loans, and new mortgages. With the 
opening subscription by ‘the Government of $150,- 
000,000 capital stock, the 12 banks, it is argued, could 
finance from $1,500,000,000 to $2,000,000,000 for the 
borrowing institutions, raising funds by means of 
bond or note issues. 

Then further aid is to be extended to the Federal 
Land Banks. “I recommend,” says the President, 
“that the Congress authorize the subscription by 
the Treasury of further capital to the Federal Land 
Banks to be retired as provided in the original act, 
or when funds are available, and that repayments of 
such capital be treated as a fund available for fur- 
ther subscriptions in the same manner. It is urgent 
that the banks be supported so as to stabilize the 
market values of their bonds and thus secure capital 
for the farmers at low rates, that they may continue 
‘their services to agriculture, and that they may meet 
the present situation with consideration to the 
farmers.” 

The President does not appear concerned as to 
where all this will lead, but to the ordinary man the 
very immensity of the new credit agencies thus to 
be created, with the draft on the public Treasury 
they will involve, is bewildering in the extreme, mak- 
ing the average man sceptical as to whether they will 
really prove beneficial in restoring confidence, which 
is the real thing needed rather than the creation of 
new credit facilities. Will not these new credit 
agencies in the end do more harm than good since 
their main purpose is to bolster up tottering con- 
cerns, and since it is also intended to give eligibility 
to the new securities which the underlying collateral 
does not now possess? 





Altogether the President’s messages have not 
served as stimulating agencies in the mercantile and 
financial world. At the same time there have been 
various developments of an unfavorable nature 
which have acted to intensify the prevailing feeling 
of gloom. The steel industry is again retrograding 
instead of embarking upon an upward course as had 
been so fondly hoped. The steel mills of the country 
are now engaged to only 2614% of capacity instead 
of 28% the previous week. The unfilled orders on 
the books of the subsidiary companies of the United 
States Steel Corp. during November were further 
reduced in amount of 185,541 tons, bringing the 
total Nov. 30 down to 2,933,981 tons, the lowest fig- 
ure reported at any time since Dec. 31 1910, when the 
back log was 2,674,750 tons. Grain prices have again 
taken a sharp turn downward, and some other com- 
modity prices have taken a similar downward course, 
though the price of silver has once more developed 
a rising tendency, influenced by the reports of some 
contemplated arrangements with India for improv- 
ing the market value of the metal, though subse- 
quently declining again. The railroad situation con- 
tinues very precarious. The action of the Inter-State 
Commerce Commission, after the close of business 





on Monday, in accepting the modification of its 
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arrangement for pooling earnings derived from the 
increase in rates permitted by it, so that the aid ex- 
tended to the weaker roads shall be in the nature of 
loans rather than of outright gifts was a favorable 
event, but, on the other hand, the labor situation 
with regard ‘to the railroads continued extremely 
dubious. The labor chiefs to the number of over 
1,500 were in session at Chicago to pass on the action 
of the railway labor executives in declining to agree 
to a voluntary reduction in the wages of all union 
labor on the railroads, but last night (Friday) it was 
decided to propose to the roads that they appoint a 
committee with full powers to negotiate a settle- 
ment. 

But worst of all was the succession of dividend 
reductions and dividend suspensions which have 
marked the course of the week, especially among the 
railroads. These have been more numerous and more 
important, and came in more rapid succession than 
in any other week of the year. On Tuesday, particu- 
larly, they came in a perfect flood. On that day the 
New York New Haven & Hartfort RR. decided to 
omit the quarterly dividend usually paid about Jan. 1 
on the common stock; the Boston & Maine decided to 
pass the dividend due Jan. 1 of 144% on the 5% 
cum. first pref. stock class A; of the 2% on the 8% 
cum. first pref. stock class B; of 134% on the 7% 
cum. first pref. stock class C; of 214% on the 10% 
cum. first pref. stock class D, and the 114% on the 
414% cum. first pref. stock class E. The usual quar- 
terly dividend of 114% on the 6% noncum, plain pref. 
stock was also omitted. Only the regular quar. divi- 
dent of 134% on the 7% cum. prior preference stock, 
payable Jan. 2, was declared. On Dec. 8 also the 
Colorado & Southern Railway voted to omit the 
annual dividend on the common stock of the com- 
pany. On the same day the Missouri Pacific passed 
the dividend on the 5% cum. conv. pref. stock. 

The Texas & Pacific Railway on Dec. 8 omitted 
action on the quarterly dividend on the common 
shares, but declared the usual quarterly dividend on 
the noncum. pref. stock. On Dec. 8 likewise the 
Virginian Railway declared a quarterly dividend of 
114% on the common stock, payable Dec. 31, this com- 
paring with an annual dividend of 8% in 1930 and 
also at the end of 1929. On Dec. 9 the New York 
Central omitted the declaration of the usual quar- 
terly dividend on its capital stock and announced 
that until business conditions improve the directors 
will consider ‘the declaration of dividends semi- 
annually at the May and November meetings of the 
Board instead of quarterly as heretofore; these divi- 
dends, if declared, to be payable June 20 and Dee. 20. 
The quarterly dividend on the New York Central on 
Nov. 2 was 1%, and on Aug. 1 it was 114%, and previ. 
ously 2% each quarter, or a basis of 8% per year. 
On Dec. 9 the Great Northern Railway declared a 
semi-annual dividend of 1% on its capital as against 
a semi-annual distribution of 144% on Aug. 1, prior 
to which the stock was on a basis of 5% per year. 

On Dec. 10 the Chicago Indianapolis & Louisville 
passed the dividend on both common and pref. shares. 
On the same day the Southern Railway voted to omit 
dividends on both common and preferred stocks, and 
the Mobile & Ohio passed the dividend ordinarily pay- 
able at this time on its stock after having passed the 
previous half-yearly dividend payable the previous 
June. The Western Union Telegraph on Dec. 8 re- 
duced its quarterly dividend from 2% to1144%. This 
was in line with a recommendation ef the Executive 





Committee, made on Oct. 13, when a cut of 10% was 
made in wages. Remington Rand, Inc., on Dec. 8 
omitted dividends due Jan. 1 on the cum. 1st pref. 
and the cum. 2nd pref. stock. The Eastern Steam- 
ship Lines declared a quarterly dividend of only 25c. 
a share on the no par value common stock payable 
Jan.2. Three months previously a dividend of 3714c. 
a share was paid as compared with 50c. a share each 
quarter from April 1 1930 to and including July 1 
1931. Several of the copper companies also made 
further reductions in their dividends, the Kennecott 
Copper Co. reducing its quarterly dividend from 25c. 
a share to 1214c.; the Nevada Consolidated Copper 
from 20c. a share to 10c., and the Utah Copper Co. 
from $1.50 a share to $1.00 a share, all these being 
quarterly payments. The Erie RR. on Dec. 11 omit- 
ted the semi-annual dividend on the 1st pref. stock 
after having six months previously omitted the divi- 
dend on the 2nd pref. The International Tel. & Tel., 
after having in the previous quarter reduced its divi- 
dend from 50c. a share to 25c., further reduced to 15c. 
ashare. The St. Regis Paper Co. omitted the quar- 
terly dividend on its common stock. 





The United States Treasury had no difficulty the 
present week in carrying out its December program 
of financing. This was due to the customary clever- 
ness displayed by Andrew W. Mellon, the Secretary 
of the Treasury, in distributing his offerings among 
different classes of obligations and different maturi- 
ties, and all the issues being of short-term type. The 
program embraced total offerings of $1,300,000,000. 
Of this total, $600,000,000 consisted of one-year 314% 
Treasury notes dated and bearing interest from 
Dec. 15 1931. The offering also included two issues 
of Treasury certificates of indebtedness, one for 
amount of $300,000,000 running for six months and 
bearing 234% interest, and the other for amount of 
$400,000,000 due in nine months and carrying 3% 
interest. It will be seen that the issues all consisted 
of short-term obligations, running for six months, 
nine months and 12 months. It was necessary for 
the Secretary to proceed with considerable caution, 
inasmuch as the $800,000,000 3% Treasury bonds 
offered as part of the September financing, with a 
maturity date of Sept. 15 1955, but redeemable at the 
option of the United States on and after Sept. 15 1951, 
almost immediately after the offering dropped 
heavily below par and closed on the Stock Exchange 
yesterday at 88 23/32. Even the United States Treas- 
ury 314s of 1946-49 closed yesterday no higher than 
90 26/32. The Treasury’s problem was to sell $600,- 
000,000 of one-year 314s at par, but these 314% notes 
run for only a year, and hence fell within the short- 
term class, and short-term obligations sell at a much 
lower interest cost, as is known. Besides, in limiting 
the notes to a year the Secretary was able to offer 
them as exempt from ‘the sur-taxes as well as from 
the normal income taxes, exemption from which 
longer term issues do not enjoy. In addition, there 
was the further advantage that the new offering 
really called for little new money, the greater part 
of the whole $1,300,000,000 being intended to take 
up old issues maturing. Six months ago the Treasury 
called for redemption on Dec. 15, one year in advance 
of maturity, the 314% Treasury notes of series C 
1930-32, of which $452,000,000 remain outstanding. 
In addition, about $543,000,000 of old Treasury cer- 
tificates of indebtedness became due and payable on 
Dec. 15 1931. 
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It was provided in this week’s offerings that the 
Treasury would accept in payment for the new Treas- 
ury notes and the new certificates of indebtedness 
the 314% Treasury notes called for redemption 
Dec. 15 and the Treasury certificates of indebted- 
ness maturing on the same date. Furthermore that 
subscriptions for which the maturing Treasury notes 
or the maturing certificates of indebtedness were 
tendered in payment would be given preferred allot- 
ment up to the amount of the offering. Moreover, 
any qualified depository was permitted to make pay- 
ment by credit for notes allotted to it for itself and 
its customers up to any amount for which it shall be 
qualified in excess of existing deposits when so noti- 
fied by the Federal Reserve Bank of its district. 
Thus payment was to a great extent by credit on the 
bank, involving little transfer of cash. The effect 
of such credits is to establish a large line of Govern- 
ment deposits and as against Government deposits, 
as our readers know, the banks are not required to 
keep any reserves while against ordinary deposits 
the customary legal reserves are obligatory. Thus 
there were special considerations calculated to in- 
duce subscriptions even though other considerations 
might serve to repel subscriptions. At all events, 
while the subscription books were not opened until 
Monday morning, the Treasury Department was able 
to report subscription books closed at the close of 
business on Thursday. To be sure, the rates of in- 
terest in the certificates were much higher than in 
the September offering, the present rates having 
been, as already stated, 284% for the six months 
issue and 3% for the nine months issue, while the 
September offering included a 12 months issue of 
certificates for $300,000,000 bearing only 114%. in- 
terest. Since then, however, money market con- 
ditions have completely changed, and in face of that 
fact this week’s achievement and the ease with which 
it was accomplished must be considered notable even 
though the over-subscriptions were not heavy. Mr. 
Mellon on Friday reported aggregate subscriptions 
of $703,703,000 for the $600,000,000 314% Treasury 
notes ; $619,715,500 subscriptions for the $300,000,000 
six months certificates bearing 234%, and $460,- 
650,000 subscriptions for the $400,000,000 nine 
months certificates and bearing 3%. 





This week’s returns of the Federal Reserve banks 
are along the same lines as those of previous weeks 
and must be regarded as displaying a continued fav- 
orable trend in that they show a further contraction 
in the volume of Reserve credit outstanding, while 
the other changes revealed must also be regarded as 
of a favorable nature. The holdings of acceptances 
bought in the open market show a further decrease 
during the week of over $34,000,000—the total hold- 
ings having declined from $423,407,000 Dec. 2 to 
$389,219,000 Dec. 9. Unfortunately, there is no way 
of telling whether this reduction reflects the taking 
up of foreign bills in repayment of credits granted 
foreign banks like the Bank of England or is a de- 
crease in the holdings of domestic bills, since no 
information on that point is furnished. It can be 
affirmed, however, that foreign central banks are 
continuing to add to their holdings of domestic bills, 
acquiring bills which the Federal Reserve Bank other- 
wise would have to absorb. This appears from the 
fact that the Federal Reserve banks report an in- 
crease during the week from $14,053,000 to $168,- 
486,000 in “contingent liability on bills purchased 





for foreign correspondents.” It may be also noted, 
as confirming this view, that foreign bank deposits 
held by the 12 Reserve institutions have declined 
during the week from $137,136,000 to $117,674,000. 
The discount holdings of the 12 Reserve banks are 
somewhat larger at $725,182,000 Dec. 9 as against 
$717,567,000 on Dec. 2. Holdings of Government 
Securities remain virtually unchanged at $717,- 
193,000 against $717,021,000, and holdings of other 
securities are slightly lower at $29,972,000 as against 
$30,232,000. The result altogether is that total bill 
and security holdings, which constitute a measure of 
the volume of Reserve credit outstanding, stand at 
$1,861,566,000 this week as against $1,888,227,000 
last week. Gold reserves have further increased dur- 
ing the week, rising from $2,941,570,000 to $2,968,- 
118,000, with the result that there is a slight further 
increase in the ratio of reserves to deposit and Fed- 
eral Reserve note liabilities combined, this ratio 
working out the present week at 66.1% against 65.6% 
a week ago, and 59.9% back on Oct. 28. The volume 
of Federal Reserve notes in circulation, however, 
still continues to increase week by week, and the 
present week is reported att $2,484,892,000 as against 
$2,478,130,000 a week ago and comparing with only 
$1,175,745,000 12 months ago on Dec. 10 1930, indi- 
cating an expansion considerably in excess of a bil- 
lion dollars in the interval. Apparently what is 
taking place is that the Reserve banks in order to 
strengthen their position are withdrawing gold cer- 
tificates from circulation and replacing 'them with 
Federal Reserve notes. 





Cotton production figures for this year’s crop have 
again been raised by the Department of Agriculture. 
The increase this time is small. The harvest is now 
indicated at 16,918,000 bales, which is only 15,000 
bales over the last previous estimate issued a month 
ago. The probable output for 1931 is so much nearer 
the bumper crop of 1926, when the yield was 
17,977,370 bales, and places the 1931 production 
securely as the second to the largest crop on record. 

There is no certainty, however, at this time, that 
the final production from the crop of 1931 will not 
be even larger than that now indicated; it is within 
the range of possibility that it may exceed the crop 
of 1926. Ginnings are running well ahead of other 
years. The total to Dec. 1 was 15,023,451 bales, 
which is considerably in excess of any preceding time 
up to that date for many years past. Ginnings this 
year have been even larger than those of 1926. Up 
‘to Dec. 1 of that year ginnings amounted to 14,644,070 
bales; to Dec. 1 1931 they are 380,000 bales in excess 
of those figures. Between Dec. 1 1926 and the final 
return on ginnings for that year’s yield, 3,333,300 
bales were ginned, making the total production for 
1926 17,977,370 bales. With a crop of 16,918,000 
bales from this year’s growth, which is the present 
estimate, there now remains 1,895,000 bales to be 
ginned up to the close of the season. To exceed the 
1926 crop, about 3,000,000 more bales would have 
to be added to the present ginnings. In the years 
following 1926, with considerably smaller produc- 
tion, ginnings were also reduced. From the growth 
of 1927 and 1928 they approximated 1,700,000 bales, 
following the November ginning return for those 
years. For the crop of 1925, when the yield was the 
second largest, ginnings after Dec. 1 of that year 
(1925) amounted to 2,738,200 bales. Weather con- 


ditions in the cotton growing districts during the 
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next two or three months will determine what this 
year’s production is to be. 

The estimated yield this year is based on a pro- 
duction of 200.1 pound per acre. Last year the final 
estimate was 147.7 pounds. Not since the cotton 
crop of 1914, when the yield per acre was 209.2 
pounds, has it been as high as is now indicated for 
1931. Some revision of the production by States 
has been made by the Department of Agriculture in 
their December report. Something has been added 
to the earlier estimate of yield for Texas; also for 
South Carolina, Georgia, Alabama, Tennessee and 
Missouri. On the other hand, the November esti- 
mate for North Carolina, Arkansas, Louisiana and 
Mississippi has been reduced. The Sept. 1 estimate 
this year was for a crop of 15,685,000 bales, the latest 
report being 1,233,000 bales larger than the Septem- 
ber figures. In 1930 there was a reduction in the 
estimate of yield of 97,000 bales, in the estimates 
covering the same period, but in 1926 the increase 
was about 3,000,000 bales. 





It has again been a dismal week on the Stock Ex- 
change. At the half-day session on Saturday last 
the market displayed an improved tone and prices 
were inclined to rally after the weakness of the day 
before, but on Monday it again weakened, the de- 
pressing influences on that day being a further reces- 
sion in sterling exchange to a new low level since 
1920 for the British pound sterling, attended also 
by further dividend reductions in the Kennecott 
group of copper companies. On the other hand, satis- 
faction was expressed with the terms of the December 
financing of the United States Treasury. On Tues- 
day, however, the market again tumbled very badly 
owing to the suspension of dividends by the New 
York New Haven & Hartford RR., and a long list 
of other dividend reductions and omissions as enu- 
merated in the early part of this article. On the 
same day the grain markets again suffered a decline 
and cotton and sugar prices were also lower; in 
addition the Stock Exchange firm of Palmer & Co. 
was suspended from the Exchange for insolvency. 
On Wednesday, the market suffered a further severe 
break, influenced by the tax increases contained in 
the message of the President and further numerous 
dividend reductions and omissions. New low figures 
were reached for the year in many different stocks 
under the pressure of persistent liquidation, the de- 
clines running from 1 to 4 points, and with the bond 
market also again breaking badly, and with Govern- 
ment securities selling lower. The steel statistics 
showed that steel ingot production had still further 
decreased instead of the improvement that had been 
looked for, the steel mills of the country now reported 
as being engaged to only 261% of capacity. The 
railroad list was again under special pressure, and 
the action of the New York Central in changing the 
dividend period from quarterly tosemi-annually, and, 
accordingly, omitting the quarterly dividend, which 
otherwise would have been declared at the present 
time, and leaving dividend action therefor pending 
until next May, accelerated the downward movement. 

New York Central itself touched a new low of 247%, 
lower than ever before in the history of the property. 
This carried the whole railroad list down with it. 
On Thursday there was a dip to still lower figures, 
but a sharp rally in the afternoon. The unfilled 
orders of the United States Steel Corp. in the state- 
ment for Nov. 30 showed a further reduction of 








185,541 tons to 2,674,750 tons, or the lowest level 
reached since Dec. 31 1910, a period of 21 years. On 
Friday the market again reversed its course and 
touched new low levels. United States Steel was 
under great pressure and declined to a new record 
low for the year at 4534. General Electric also gave 
way under heavy selling and dropped to 2414, a new 
low point for the year. In contrast to the reaction 
in the security markets, commodity prices were 
stronger, with wheat recovering over a cent a bushel 
for the day. On the Stock Exchange list 431 stocks 
touched new low levels for the year during the week. 
The call loan rate on the Stock Exchange again re- 
mained unchanged at 214%. 

Trading, relatively light the early part of the week, 
increased its downward course. At the half-day 
session on Saturday the sales on the New York Stock 
Exchange were 872,400 shares; on Monday they were 
1,457,085 shares; on Tuesday, 1,597,128 shares; on 
Wednesday, 2,263,447 shares; on Thursday, 2,664,173 
shares, and on Friday, 2,354,197 shares. On the New 
York Curb Exchange the sales last Saturday were 
134,512 shares; on Monday, 259,125 shares; on Tues- 
day, 255,400 shares; on Wednesday, 347,344 shares; 
on Thursday, 507,212 shares, and on Friday, 456,282 
shares. 

As compared with Friday of last week, prices are 
quite generally lower, notwithstanding the upward 
rebound Thursday afternoon. General Electric 
closed yesterday at 2434 against 2614 on Friday of 
last week; Warner Bros. Pictures at 2% against 3; 
United Corp. at 8% against 11; North American at 
315% against 355% ; Pacific Gas & Elec. at 331% against 
3472; Standard Gas & Elec. at 2934 against 33; Con- 
solidated Gas of N. Y. at 62% against 66; Columbia 
Gas & Elec. at 161% against 19; Brooklyn Union Gas 
at 81 against 8554; Elec. Power & Light at 10% 
against 15; Public Service of N. J. at 5414 against 
0914; International Harvester at 25 against 26%; 
J. I. Case Threshing Machine at 37% against 3714; 
Sears, Roebuck & Co. at 34 against 365% ; Montgomery 
Ward & Co. at 714 against 9; Woolworth at 4114 
against 453g; Safeway Stores at 4314 against 48; 
Western Union Telegraph at 45 against 44; Amer- 
ican Tel. & Tel. at 1223% against 12614; Int. Tel. & 
Tel at 834 against 11; American Can at 603% against 
62%; United States Industrial Alcohol at 271% 
against 2834; Commercial Solvents at 814 against 
934; Shattuck & Co. at 914 against 1014, and Corn 
Products at 4034 against 4454. 

Allied Chemical & Dye closed yesterday at 68% 
against 7314 on Friday of last week; E. I. du Pont 
de Nemours at 5134 against 54144; National Cash 
Register at 1014 against 14; International Nickel at 
7% against 834; Timken Roller Bearing at 18% 
against 20%; Mack Trucks at 14 against 1614; Yel- 
low Truck & Coach at 31% against 374; Johns-Man- 
ville at 1754 against 19; Gillette Safety Razor at 12 
against 1314; National Dairy Products at 2254 
against 245 ; Associated Dry Goods at 61% against 9; 
Texas Gulf Sulphur at 22% against 2514; American 
& Foreign Power at 6% against 87%; General Amer- 
ican Tank Car at 34% against 3854; United Gas 
Improvement at 1914 against 21; National Biscuit at 
3914 against 41; Coca Cola at 10734 ex-div. against 
11154; Continental Can at 3234 against 3454; East- 
man Kodak at 82 against 9114; Gold Dust Corp. at 
161% against 1814; Radio-Keith-Orpheum class A at 
114% against 134; Standard Brands at 125% against 
14144; Paramount Publix Corp. at 714 against 9; 
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Kreuger & Toll at 514 against 47%; Westinghouse 
Elec. & Mfg. at 2714 against 3014; Drug, Inc., at 
4914 against 53; Columbian Carbon at 341% against 
3614; Amer. Tobacco at 70% against 78; Liggett & 
Myers class B at 4614 against 5014; Reynolds To- 
bacco class B at 3514 against 3614; Lorillard at 1314 
against 15, and Tobacco Products class A at 7 
against 81. 

The steel shares have continued depressed. United 
States Steel closed yesterday at 4534 against 5134 
on Friday of last week; Bethlehem Steel at 2154 
against 2514; Vanadium at 13 against 1514; Crucible 
Steel at 2514 against 27, and Republic Iron & Steel 
at 4% against 614. In the auto group Auburn Auto 
closed yesterday at 11214 against 11014 on Friday of 
last week; General Motors at 221% against 2314; 
Chrysler at 13 against 14; Nash Motors at 15%¢ 
against 163g; Packard Motors at 414 against 4%. 
Hudson Motor Car at 101% ex-div. against 114%, 
and Hupp Motors at 414 against 414%4. In the 
rubber group Goodyear Tire & Rubber closed 
yesterday at 16% against 1714 on Friday of last 
week; B. F. Goodrich at 45g against 534; United 
States Rubber at 4 against 434, and the preferred 
at 734 against 914. 

The railroad shares have been conspicuously weak 
owing to the numerous dividend reductions and omis- 
sions. Pennsylvania RR. closed yesterday at 2014 
against 22 on Friday of last week; Atchison & To- 
peka & Santa Fe at 8634 against 91; Atlantic Coast 
Line at 3314 ex-div against 3914; Chicago Rock 
Island & Pacifie at 1044 against 914; New York Cen- 
tral at 2634 against 3134; Baltimore & Ohio at 191% 
against 23; New Haven at 193 against 2514; Union 
Pacific at 73 against 7934; Southern Pacific at 31144 
against 3314; Missouri-Kansas-Texas at 534 against 
614; Missouri Pacific at 744 against 1014; Southern 
Railway at 95% against 934; Chesapeake & Ohio at 
2734 against 2814; Northern Pacific at 17% against 
1714, and Great Northern at 2014 against 21. 

The oil shares moved lower with the rest of the 
market. Standard Oil of N. J. closed yesterday at 
297% against 3114 on Friday of last week; Standard 
Oil of Calif. at 2814 against 29%; Atlantic Refining 
at 1014 against 1114 ; Freeport-Texas at 1514 against 
16%; Sinclair Oil at 5144 against 6; Texas Corp. at 
145% against 1634; Phillips Petroleum at 5 against 
57/2, and Pure Oil at 434 against 534. 

The copper stocks have also continued weak. Ana- 
conda Copper closed yesterday at 1014 against 12 on 
Friday of last week ; Kennecott Copper at 10 against 
1154; Calumet & Hecla at 334 against 4; Phelps 
Dodge at 614 against 7; American Smelting & Refin- 
ing at 1934 against 2054, and Cerro de Pasco Cop- 
per at 111% against 1314. 





Stock prices moved irregularly this week on the 
securities exchanges in the important European fi- 
nancial centers. The trend on the London Stock 
Exchange was almost uniformly downward. On the 
Paris Bourse several favorable sessions were reported 
early in the week, but these were succeeded by a re- 
actionary tendency. The Berlin Boerse remains 
closed at the instance of the German Government 
and the Reichsbank authorities, and there is no indi- 
cation of early resumption of trading. Much atten- 
tion was directed in all markets to the series of inter- 
national financial conferences which started early in 
the week in the endeavor to achieve a revision of repa- 
rations and intergovernmental debts. The course of 





sterling exchange also was of great interest, with 
satisfaction general over the halt in the precipitate 
decline of the currency. Trade reports remain un- 
satisfactory in all countries, and it is said that even 
in Britain revival is not preceding at nearly the rate 
expected in view of the advantages conferred by the 
depreciated pound sterling. 

Exceptionally significant was the report from Lon- 
don, Thursday, that the Cunard Steamship Company 
had decided to suspend building operations on its 
new 73,000-ton vessel under construction at a Clyde 
shipyard. The estimated cost of the ship is £6,000,- 
000, and it is stated that about £1,000,000 has already 
been expended. The 3,000 men engaged in the con- 
struction were thrown out of work yesterday. The 
Cunard directors made known their decision in 
the interim report ‘to stockholders, which foreshad- 
ows a heavy adverse balance for the year and asserts 
that plans to recapture the blue ribbon of the At- 
lantic must be postponed as a proper precaution. 
“The current estimate for this year’s results in the 
profit and loss account is a comparatively small cash 
surplus after providing for full debenture interest 
and the half-year’s preference dividend in July, but 
before providing for depreciation,” the report said. 

The London Stock Exchange was soft at the open- 
ing Monday, and prices continued to move downward 
despite a very modest volume of liquidation. Un- 
settlement in sterling exchange caused additional 
selling of British Government securities, which 
moved fractionally lower. British industrial stocks 
were also in supply, but Anglo-American trading fa- 
vorites improved a little. Tuesday’s session at Lon- 
don witnessed further declines in the gilt-edged list, 
and British funds closed at the lowest levels of the 
day. 

Industrial stocks were somewhat steadier, but 
most issues again showed losses. Although sterling 
exchange improved Wednesday, British funds con- 
tinued to move downward in the session, and British 
industrial stocks also lost more ground. Home rails 
were slightly better on traffic returns that proved 
less unfavorable than counted upon. Recovery in 
British funds finally took place Thursday, the gains 
being sufficient to offset the losses of the previous 
session. Industrial stocks were quiet and generally 
lower. Cunard shares fell on the rumors, later veri- 
fied, that work would be suspended on the huge new 
liner under construction. British funds improved 
yesterday, but industrial stocks were unchanged. 
Shipping stocks lost ground. 

Trading on the Paris Bourse began with a favor- 
able tone, Monday, owing largely to ‘the proposal of 
the French Government to make up the losses of the 
Bank of France on its sterling exchange holdings. 
A favorable dividend announcement by the Suez Ca- 
nal Company also stimulated the market. Bank of 
France shares gained 350 points, while other stocks 
showed smaller advances. The tendency Tuesday 
was again firm, Bank of France shares rising 700 
points on authoritative indications that the custom- 
ary half-yearly dividend would be paid. Prices ad- 
vanced generally and all groups of issues showed 
material gains at the close. A slump developed on 


the Bourse Wednesday, all securities falling sharply 
under the leadership of Government rentes. Utility 
stocks were especially weak, but other groups also 
suffered. The opening Thursday was firm, but stock 
prices soon weakened and liquidation continued until 
theend. Utility issues were again heavily sold, while 
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French bank stocks also declined sharply. The trend 
was slightly favorable yesterday. 





In a special message to Congress on the foreign 
affairs of the United States, submitted Thursday, 
President Hoover as noted in the earlier portion of 
this article discussed in detail his moratorium pro- 
posal of last June and requested that a law be passed 
before next Tuesday authorizing the postponement 
of payments due the Treasury from foreign govern- 
ments in the year ending June 30 1932, and providing 
for their payment over a ten-year period beginning 
July 11933. As a majority of the Congress leaders 
are committed to this legislation, it will doubtless 
be forthcoming, although it is apparent that a delay 
will occur beyond the date suggested by the Execu- 
tive. Mr. Hoover already indicates, in his message, 
that the one year of suspended payments will not 
suffice, and that “a number of the governments in- 
debted to us will be unable to meet further payments 
to us in full pending recovery in their economic life.” 
We have already dealt with this suggestion in our 
remarks further above. The message, reprinted in 
full in subsequent pages of this issue, refers briefly 
to the forthcoming general disarmament conference, 
the recent visits of Premier Laval of France and 
Foreign Minister Grandi of Italy, events in Nic- 
aragua and Haiti, and the foreign treaties still before 
the Senate. Among the latter are the protocols pro- 
viding for adherence by the United States to the 
Permanent Court of International Justice. The deep 
concern of the United States Government over the 
Manchurian situation also is treated at some length 
in the document. Mr. Hoover remarks that when 
this controversy arose it “seemed both wise and 
appropriate rather to aid and advise with the League 
of Nations and thus have unity of world effort to 
maintain peace rather than to take independent 
action.” It is specifically stated, however, that in all 
the negotiations the State Department has main- 
tained complete freedom of judgment and action 
as to participation in any measures which the League 
might finally be determined upon. 





Financial interest throughout the world centered 
on Germany this week, as a fresh examination of 
the reparations question was started at Basle by the 
special advisory committee of the Bank for Inter- 
national Settlements, while the “standstill” commit- 
tee representing the Reich’s private foreign creditors 
resumed its deliberations at Berlin. The Basle com- 
mittee gathered at 'the request of the German Gov- 
ernment, Monday, to investigate the capacity of 
Germany to resume reparations payments after ex- 
piration of the Hoover year of suspended payments 
on intergovernmental debts. The formal request of 
‘the Berlin Government was made Nov. 19, and the 
B.I. 8. officials acted on it with the greatest possible 
dispatch. German authorities also took steps on 
Nov. 19 for a reconvening of the banking conference 
on the private debts of the Reich, in order to secure 
an extension of the freezing agreement covering 
short-term debts which expires Feb. 29 1932. The 
bankers began their discussions in Berlin Thursday. 

Members of the special advisory committee on 
reparations began arriving at Basle last Sunday, and 
some preliminary exchanges of views took place that 
day. When the formal meeting began, Monday, Pro- 
fessor Alberto Beneduce of Italy was promptly 
named Chairman, after Walter W. Stewart of the 





United States had declined the honor. Other mem- 
bers are Sir Walter Layton of Great Britain, Charles 
Rist of France, Carl Melchior of Germany, Emile 
Francqui of Belgium and Mr. Nohara of Japan. The 
right of the committee to name four additional mem- 
bers was exercised and the body was increased to 11 
members through the addition of E. Bindschaedler 
of Switzerland, H. Colijn of Holland, Otto Rydbeck 
of Sweden, and George Durich of Yugoslavia. The 
co-operation of the four additional members is ex- 


‘pected to speed up the work. 


Examination was promptly begun by the commit- 
tee, Monday, of documents placed in the hands of 
the delegates by Dr. Melchior to show the position 
of Germany. Dr. Melchior launched upon an expo- 
sition of the Reich’s situation Tuesday, and placed 
before the committee an important new estimate of 
the amount of short-term foreign credits “frozen” in 
Germany under the standstill agreement. Official 
figures gathered by the Reichsbank, he said, show 
that on Aug. 18 last such credits amounted to 
12,000,000,000 marks as against the 8,000,000,000- 
mark estimate placed before the bankers’ committee 
on private debts headed by Albert H. Wiggin. Re- 
payments since Aug. 18 amount to about 1,000,000,000 
marks, Dr. Melchior added, leaving a present total 
of about 11,000,000,000 marks of such credits out- 
standing. Despite the favorable German trade bal- 
ance, the actual gold coverage of ‘the Reichsbank has 
decreased since last summer from 30% to 12%, he 
stated. Germany has every intention, the Reich dele- 
gate declared, of remaining on the gold standard. 

The committee meeting was continued Wednesday 
and Thursday with a careful examination by the 
other delegates of the German figures and conten- 
tions, and a sharp attack on the German position by 
Charles Rist of France. A subcommittee which 
studied the short-term debt figures made compari- 
sons of the totals with those supplied by the repre- 
sentatives of the various creditor countries. Figures 
cited by Mr. Stewart to show the German indebted- 
ness to the United States were said to correspond 
with the German totals, in so far as they covered 
the same fields. “It was clearly established by the 
Germans that the discrepancies between the Wiggin 
report figures and the new figures now submitted 
were due to the fact that additional information, 
mostly derived from private individuals in a meticu- 
lous nation-wide census of German industry, had 
been obtained by the German authorities,” a Basle 
report to the New York “Times” said. The French 
rejoinder to the German case was started late 
Wednesdey by M. Rist, who declared that the German 
contentions were invalidated by the very evidence 
submitted by Dr. Melchior. Germany isin the throes 
of great uncertainty, he declared, and this justified 
the belief that the present is not the proper time to 
evaluate the country’s capacity to pay reparations. 

Representatives of the banking interests of the 
United States, Britain, France, Holland, Sweden and 
Switzerland began their consideration of the exten- 
sion of the “stillhaltung” agreement on German pri- 
vate short-term credits at Paris, Monday, at a meet- 
ing that was preliminary to the scheduled conference 
at Berlin, which began Thursday. In a statement 
issued in Paris, Tuesday, Mr. Wiggin, as Chairman 
of the group, announced that the informal discus- 
sions had disclosed harmony among the creditor 
representatives. Mr. Wiggin declined to make any 


further comments in advance of the Berlin confer- 
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ence called at the instance of a German bankers’ com- 
mittee. The impression was created at Paris, an 
Associated Press report said, that the existing 
agreement on the private debts would be modified 
and tightened at Berlin. In a Paris dispatch to the 
New York “Journal of Commerce” it was suggested 
that the rate of repayment of the credits is to be 
made dependent upon the reparations settlement to 
be reached as a result of the Basle meeting and the 
conference of creditor Governments which is sched- 
uled to follow that meeting. 

Official British views on the present world eco- 
nomic situation and some of its requirements were 
set forth at some length in the House of Commons 
this week by Prime Minister Ramsay MacDonald and 
Chancellor of the Exchequer Neville Chamberlain. 
Mr. MacDonald informed the Commons, Wednesday, 
that it would be madness to attempt stabilization of 
sterling before adjustment of the international fac- 
tors which control exchange values. He referred 
hopefully to the conference of governments which 
is to follow the current Basle meeting of the Bank 
for International Settlements Advisory Committee. 
“We regret the delay in bringing the nations together 
at a conference table to settle the question of inter- 
national debts that lies at the basis of our currency 
position,” the Prime Minister said. ‘We are con- 
vinced that any move to hasten the matter on our own 
initiative would be fruitless. But we are sure the 
able experts now sitting at Basle are fully aware of 
the urgency of their task and will produce a report 
with the greatest expedition possible. Thereafter a 
conference of governments will be held, and in the 
opinion of this Government immediate action should 
be taken after the report of the experis is received. 
That conference must approach its task in a spirit 
of realism, examine all the facts and reach an agree- 
ment not merely to tide over the difficulties tempo- 
rarily but to link the whole world in a hopeful effort.” 

Mr. Chamberlain stated Thursday, in an address 
before the Commons, that the National Government 
intends not only to keep the budget balanced, but 
to make every provision for full redemption of debt. 
No serious deficit is looked for this year, and none att 
all next year, he declared. While admitting some 
uneasiness regarding the recent fall in sterling, Mr. 
Chamberlain expressed ‘the view that the drop need 
not occasion serious apprehensious. “This Govern- 
ment will pursue the policy of maintaining as steady 
as possible the internal purchasing value of the 
pound,” he added. “The stability of currency in this 
country is essential to healthy trading throughout 
the world. While it is not possible for obvious rea- 
sons now to say when or even at what level we shall 
ultimately stabilize the pound, it is the declared 
object of the Government to effect stabilization, and 
we are prepared to take any steps which are prac- 
ticable to bring about stabilization at the earliest 
possible moment.” 








Losses suffered by the Bank of France in conse- 
quence of the depreciation in the value of the institu- 
tion’s holdings of sterling exchange are to be made 
good by the French Government, according to a 
decision taken by the Laval Cabinet last Saturday. 
The French central bank held, it is understood, 
approximately £80,000,000 when the gold standard 
was abandoned by the Bank of England, and it is now 
considered that one-third of the amount has been 





lost. The holdings were accumulated over a period 
of several years prior to the stabilization of the 
franc in 1928 at one-fifth of its former parity. “The 
situation of the Bank of France for the past several 
weeks has been subject to a good deal of public criti- 
cism,” a Paris dispatch of last Saturday to the New 
York “Times” stated. “Its losses on sterling were 
known to be far in excess of the declared capital of 
the bank, a situation which in French law calls for 
liquidation. It is understood that the cover scheme, 
proposed by Finance Minister Flandin and approved 
to-day by the Cabinet, will be similar ‘to that em- 
ployed to compensate the bank for the loss of the 
gold seized in its branches in Russia at the time of 
the Bolshevist revolution. The bank, as in that case, 
will receive Treasury bonds.” It is also stated that 
the bank has consistently refrained, since the British 
gold suspension was announced, from seeking to 
realize on its sterling holdings, in the belief that the 
effect of any massive offer on the market would be 
catastrophic. 





Measures of extreme gravity were announced at 
Berlin, Tuesday, by the Government of Chancellor 
Hfeinrich Bruening, with a number of objects in view, 
not the least important being that of setting the Ger- 
man financial house in order as a preliminary to the 
reparations discussion which has now begun. Ina 
sweeping emergency decree signed by President Paul 
von Hindenburg under the now famous Article 46 
of the Weimar Constitution, new taxes are imposed 
in order to achieve a balanced budget. The decree 
provides also for severe price and rent reductions and 
for lowered interest rates throughout Germany, as 
it is believed ‘that the nation will thus be enabled 
to cope to better advantage with the effects of the 
current world-wide economic depression and compete 
in foreign markets for orders. It aims, moreover, 
at a more rigorous rule in order to meet the rising 
tide of Fascism, which is clearly making great prog- 
ress under the leadership of Adolph Hitler. Some 
of the provisions of this fourth general emergency 
decree of the Bruening regime were, indeed, obvi- 
ously provoked by a series of statements made by 
Herr Hitler over the last week-end on German poli- 
tics and international relations. 

In explaining the decree to the press, Chancellor 
Bruening emphasized the importance of balancing 
the national budget in view of the reparations nego- 
tiations. “In the past,” he said, “we entered nego- 
tiations without the backing of strong finances at 
home, but I did not feel that I could bear the responsi- 
bility of international negotiations in this historic 
hour before the public treasuries were safe, even if 
they could be safeguarded only by stringent meas- 
ures. The moment has finally come when even the 
closest examination of our budget fails to afford 
evidence for criticism abroad. The budgets now are 
scaled down to such an extent that, disregarding the 
expenditures on war cripples, it can well stand com- 
parison with the smallest pre-war budgets.” 

The Chancellor discussed the measures broadly in 
a radio address to the German nation Tuesday even- 
ing, and in this address he also replied to some of the 
previous declarations of Herr Hitler on German 
policy. He denounced bitterly what he called the 


attempt of the National-Socialist, or Fascist, leader 
to “create the impression abroad that Germany was 
not only divided within herself, but that there was 
in Germany a Government of to-morrow that 
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assumed to speak for the German people.” Here- 
after, as heretofore, the conduct of the Reich and 
the representation of its interests abroad will rest 
exclusively in the hands of the Reich’s President 
and the Constitutional Government, he declared. 
“While the leader of the National-Socialists pro- 
claims his adherence to legality, his responsible aides 
are allowed to go forth preaching subversive doc- 
trines and scattering schisms and distrust in ‘the 
ranks of the people,” Chancellor Bruening continued. 
“However widely they may spread among the people, 
the Government must not and will not shrink from 
opposing them with iron energy. The Government 
admits no power save the Constitutional one. The 
Reich’s President and the Reich’s Government alone 
control the power of the State, and this will be used 
with relentless severity—if need be through declar- 
ing a state of siege—against any attempt to interfere 
with the Constitutional authorities.” The popu- 
larity of Hitlerism was explained by the Chancellor 
as a natural inward protest against Germany’s fall 
from her former heights and against her harsh fate 
‘to-day. “Growing numbers of our people are taking 
refuge in dream visions,” he said, “but these consti- 
tute no political program. Germany’s salvation will 
be possible only if those responsible for her policy 
do not also enter the realm of illusion, but on the 
contrary remain governed by sober reflection and 
clear consideration of available ways and means.” 

In his discussion of “The President’s Fourth De- 
cree for safeguarding economic life and finances and 
for the protection of domestic peace,” the Chancellor 
added little to his press statement. The measures, 
he said, marked the conclusion of the post-war period 
when the billions in gold flowing into Germany tem- 
porarily prevented the people from realizing that 
they had lost ‘the war. He described them as repre- 
senting the last stages in the process of deflation and 
added that the program of economic measures now 
completed after weary months of searching must 
also be viewed as a prelude to the Government’s 
preparations for the impending international finan- 
cial negotiations. “As the Basle negotiations have 
just begun, I must refrain from discussing the repara- 
tions question,” he said, “but once more I most fer- 
vently appeal to all the interested governments ‘to 
allow the principle of understanding and the soli- 
darity of co-operation so often proclaimed on all sides 
to be translated into concrete action at this eleventh 
hour.” Enforcement of the measures, the Chancellor 
stated, would make possible the maintenance of Ger- 
man currency on a gold basis and insure the solvency 
of the Reich through permanent budgetary equi- 
librium. 

The emergency decree, which covers 46 pages of 
the federal legal gazette, is a truly remarkable docu- 
ment that will affect intimately the lives of all Ger- 
mans. In order to balance ‘the budget, it provides 
for a reduction of 9% to 10% in the salaries and 
wages of all Government employees, whether of the 
Reich or the States and municipalities. For the 
Reich Government alone this step, which is effective 
Jan. 1, will mean a saving estimated at $20,000,000 a 
year. In addition the ‘turnover tax is raised from 


0.85% to 2%, and this will bring in an estimated 
$40,000,000 for the remainder of the current fiscal 
year. 

Numerous economic provisions are contained in 
the decree, and these, to be effective Jan. 1, are in- 
tended to bring about a 10% reduction in the general 





price level within Germany. The office of a Reich 
Price Commissioner is created for 'this purpose, and 
it is indicated that Mayor Carl Goerdeler of Leipzig 
will probably be appointed to the post. Wages in 
industry are to be reduced to the level prevailing 
Jan. 1 1927, while salaries of corporation officials 
receiving 15,000 marks or more yearly also are liable 
to reduction. Physicians’ fees are to come down with 
other forms of compensation, while house rents are 
to be cut 10% in the case of buildings put up before 
the war, and 15% in the case of newer structures. 
Prices charged by cartels are to be lowered 10%, and 
iron, coal, gas, water and electricity prices are to be 
reduced similarly. Railway rates are to come down 
approximately 10%, although in the case of some 
goods the reduction will be as much as 26%. 

Of exceptional gravity is a provision for the lower- 
ing of interest rates on virtually all classes of fixed- 
interest bearing obligations, whether Government, 
State or municipal securities, industrial obligations 
or mortgages. In an Associated Press report it is 
stated that the rate will be lowered ‘to 6% where it 
was as high as 8%, while levels above the 8% figure 
will be cut from one-quarter to one-half. German 
bonds floated abroad are specifically exempted from 
this provision. The rate on Lombard loans was 
ordered lowered from 10% to 9%, while the Reichs- 
bank followed Wednesday with an announcement of 
a reduction in the discount rate from 8% toT%. The 
decree also strengthens measures against the flight 
of capital by providing various degrees of confisca- 
tion. Issuance of new 4-pfennig coins is provided for, 
and Germans living abroad are enjoined to deliver 
to the Government 25% of their funds invested in 
Germany. Landowners are protected against forced 
auction sales by a provision that no bid under 70% 
of the value of property need be accepted at such 
sales. 

In order to insure domestic peace the decree pro- 
hibits the wearing of political uniforms and emblems 
throughout the Reich. The States, moreover, are em- 
powered to enact legislation compelling the registra- 
tion of all firearms sold to private citizens. Impris- 
onment up to three months is ordained for all who 
defame public officials. All political meetings and 
outdoor demonstrations are forbidden until 
Jan. 2 1932. 

Predictions of a political crisis resulting in ‘the 
overthrow of the Bruening Cabinet were general in 
Germany, as the first reaction to the decree, a Berlin 
dispatch to the New York “Herald Tribune” said. 
Trades unionists were especially indignant over the 
enforced reductions of wages, it was said, and this 
brought up ‘the possibility that organized labor in 
Germany may compel the Socialist party to abandon 
its course of Parliamentary “toleration” of the 

sruening regime. Something of a test of the Govern- 

ment will be afforded next week, when the steering 
committee of the Reichstag will consider a Com- 
munist motion calling for immediate convocation of 
the Reichstag, instead of waiting for the scheduled 
resumption on Feb. 25. It is not believed, however, 
that the Communist move will be successful. In a 
Berlin report of Wednesday to the Associated Press 
it was remarked that Chancellor Bruening’s decree 
and pronouncements took Germany’s breath. The 
press comment indicated, however, it was said, that 
the Chancellor’s measures will be accepted quietly, 
as they gained far more commendation than con- 
demnation. 
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The statements by Adolph Hitler, the Fascist 
leader, which occasioned such energetic remarks by 
the Chancellor, were made late last week to foreign 
press correspondents in Berlin. Assuring the corre- 
spondents that his party was coming to power, he 
pledged his 15,000,000 followers to the payment of 
Germany’s private debts and the repudiation of all 
reparations. “We repudiate reparations,” he de- 
clared, “and if France insists that political debts 
must have priority over commercial obligations, then 
the issue becomes one of our ability to pay, not our 
will to pay.” The extirpation of Communists from 
Germany, and the maintenance of the policy of 
“legality” pursued by the National-Socialists also 
were promised by Herr Hitler. “My will is law for 
the party,” he said, “and with the possible exception 
of Russia and Italy, there is no political organization 
anywhere which is so completely answerable to its 
leader.” Among other policies to be followed by the 
Fascists, he cited revision of the Polish corridor, not 
by force but through agreement with France. Ina 
further interview last Saturday, the “Nazi” leader 
stated that he would not seek election to the Presi- 
dential office in Germany. A questioner was in- 
formed that in the event his party came into power 
foreign holders of German bonds would be protected. 
In further statements, Sunday, Herr Hitler scoffed 
at rumors of a Fascist “march on Berlin,” and indi- 
cated that his forces intended to gain power by the 
election of Reichstag members. Recent municipal 
elections in Germany have indicated that the Fascists 
are, indeed, making great gains. An election in 
Stuttgart, Sunday, illustrated the trend. The 
“Nazis,” in this voting, almost doubled their strength, 
as they polled 44,599 votes against the 46,810 of the 
Social Democrats and the 41,840 of the Communists. 





Final steps in the development of a completely 
republican form of government in Spain were taken 
by the National Assembly in Madrid, 'this week. The 
Constitution which has been under discussion for 
the last six months came up for a vote, Wednesday, 
and was approved in its entirety by a vote of 368, 
with no opposition. There were 98 absentees, includ- 
ing 23 Agrarians and 15 representatives of the 
Basque Provinces, who are unwilling to accept all 
‘the provisions of the basic law. The Assembly took 
an expected step Thursday, when it met to select the 
first Constitutional President of the Spanish Re- 
public. Niceto Alcala Zamora, who was the first 
Provisional President, was chosen by 362 votes out 
of a possible 466. Senor Alcala Zamora held the 
post of Provisional President from April 14 to 
Oct. 14, when he resigned in protest against the in- 
corporation of features in the new Constitution which 
were antagonistic to the established Church. He was 
succeeded by Manuel Azana, who retired yesterday 
on the formal inauguration of Senor Alcala Zamora 
as President. The Constitution provides for a six- 
year term of office for the President. 





Formal acceptance by both the Japanese and 
Chinese Governments was announced at Paris, Thurs- 
day, of the plan for ending the Manchurian dispute 
formulated by the Council of the League of Nations 
in its protracted sessions at the French capital. 
The plan is based, in general, upon maintenance of 
the status quo, pending the completion of a report 
on the Manchurian situation which is to be made by 
a League Commission of five members, with the 





assistance of one Chinese and one Japanese assessor. 
Reservations were made both by Kenkichi Yoshizawa 
of Japan and Dr. Alfred Sze of China, when the 
acceptances of a League resolution embodying the 
plan were made known, but it is not believed that 
these will materially affect the working of the 
scheme. This task accomplished, 'the Council held a 
final session late Thursday, in which Aristide 
Briand, as President, expressed the hope that “no 
further incident” will take place between Japan and 
China and that “cessation of hostilities will con- 
tinue.” United States Ambassador Charles G. 
Dawes, who remained in Paris during the League 
Council consideration of the Manchurian matter, re- 
turned to his post at London yesterday. The Council 
will reassemble for its regular session Jan. 25 next. 

While this arrangement was under discussion in 
Paris, much uneasiness was caused by further reports 
of menacing military movements in Manchuria. A 
Foreign Office spokesman in Tokio informed press 
representatives last Saturday that unless the Chinese 
agreed to withdraw their troops from Chinchow, the 
last Manchurian city in Chinese hands, it would be 
“difficult for the Japanese Government to restrain 
its army.” ‘The danger of a further clash between 
the military forces of the two countries was increased 
by indications of the same day from Mukden that 
Chinese bandits were swarming over the area between 
Chinchow and the South Manchuria Railway. A 
Chinese determination to retain the military hold 
on Chinchow was announced last Saturday at Paris 
by Dr. Sze, who declared that China “will fight and 
die there if necessary.” It was made known at Tokio, 
Monday, that Baron Kijuro Shidehara, Foreign 
Minister, had instructed the Japanese Legation at 
Peiping to give final warning to Marshal Chang 
Hsueh-liang to withdraw his troops from Chinchow. 
If the demand is not complied with, Tokio dispatches 
said, the Japanese army will take matters into its 
own hands. In Shanghai, Nanking and other lead- 
ing centers of China, meanwhile, thousands of Chi- 
nese students protested vigorously to the authorities 
against the passive attitude of the Government and 
demanded that Chinese militarists fight to save 
Manchuria for China. 

The Council resolution which is expected to provide 
a means for settling the Manchurian conflict was 
accepted unanimously Thursday. It reaffirms the 
resolution passed Sept. 30, and calls upon the two 
Governments to take all necessary steps for its execu- 
tion, so that the withdrawal of Japanese troops 
within the railway zone may be effected as speedily 
as posible. China and Japan were also urged to 
adopt measures necessary to avoid any further aggra- 
vation of the situation, and to refrain from any in- 
itiative which might lead to renewed fighting and 
loss of life. With the aim of contributing to a final 
and fundamental solution by the two Governments 
of the questions at issue between them, the Council 
decides, the resolution continues, “to appoint a com- 
mission of five members to study on the spot and to 
report to the Council on any circumstance which, 
affecting international relations, threatens to dis- 
turb peace between China and Japan or the good 
understanding between them on which peace de- 
pends.” One assessor is to be named by each Goy- 
ernment to assist the Commission. Negotiations 


between the two Governments would not fall within 
the terms of reference of the Commission, it is stated, 
nor would that body have the right to interfere with 
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the military arrangements of either party. The 
President of the Council is instructed to follow up 
the question and submit it afresh if necessary. 

In announcing the acceptance of 'the Chinese Gov- 
ernment, Dr. Alfred Sze stated, Thursday, that China 
would hold to its treaty rights. “China understands 
and expects,” he said, “that the inquiry commission 
will make it its first duty 'to inquiry into and report 
with recommendations on the withdrawal of Japa- 
nese forces, if such withdrawal has not already been 
completed when the commission arrives on the 
ground.” Ambassador Yoshizawa presented a verbal 
reservation in behalf of the Japanese Government. 
Referring to the “bandit problem,” he said his Gov- 
ernment understood that the resolution “is not in- 
tended to preclude Japanese forces from taking such 
action as may be rendered necessary to provide 
directly for protection of Japanese lives and property 
in Manchuria.” 

In a formal statement issued Thursday, Secretary 
of State Stimson expressed gratification over the 
adoption by the League Council of the resolution 
designed to conciliate the Chinese and Japanese 
Governments. “The ultimate solution of the Man- 
churian problems must be worked out by some process 
of agreement between China and Japan themselves,” 
Mr. Stimson said. “This country is concerned that 
the methods employed in this settlement shall, in 
harmony with the obligations of the treaties to which 
we are parties, be made in a way which shall not 
endanger the peace of the world and that the result 
shal’ .ot be the result of military pressure.” It was 
added, however, that the United States, as one of the 
signatories of the Kellogg-Briand pact and the Nine- 
Power Treaty, cannot disguise its concern over the 
events which have occurred in Manchuria. “The 
American Government will continue to follow with 
solicitous interest all developments in this situation 
in the light of the obligations involved in the treaties 
to which this country is a part,” the Secretary 
declared. 

The difficult position in which the civilian govern- 
ment of Japan has been placed by the military group 
in that country was reflected, yesterday, in reports 
from Tokio that Premier Reijiro Wakatsuki and his 
Minseito Party Cabinet would resign. The decision, 
which was considered inevitable, was reached in a 
Cabinet meeting which began Thursday night and 
continued until early yesterday, dispatches said. “A 
significant fact,” a report to the New York “Times” 
said, “was the absence of Kenzo Adachi, the Minister 
of the Interior, and leader of the Minseito party, 
whose efforts to form a national ministry able to 
control the army had been responsible for the crisis.” 





Revolutionary activities in the Central American 
Republic of El Salvador, which resulted in the over- 
throw of the Government headed by President Arturo 
Araujo, Dec. 3, proved completely successful. Senor 
Araujo resigned his office on the following day and 
fled to Guatemala, leaving the military directorate 
that engineered the coup in control of the situation. 
General Max H. Martinez, who was Vice-President 
and Secretary of War in the Araujo Administration, 
was chosen to succeed the deposed President, and a 
new Cabinet was named last Saturday. It includes 
Colonel Joaquin Valdes as Secretary of War, Gen- 
eral Salvador Castaneda as Secretary of the Interior, 
and Pedro S. Fonseca as Assistant Secretary of the 
Treasury. The portfolios of the Treasury and For- 





eign Affairs are still to be filled. Funds were placed 
att the disposal of the military junta Sunday by the 
Bank of Commerce and Agriculture, while a similar 
offer by the Bank of Salvador was declined. Lieu- 
tenant Joaquin Castro Canizales, a member of the 
military directorate, stated Sunday that the group 
will remain in power only as long as circumstances 
require. The question of recognition of the new 
regime was considered at Washington, Monday. 
Secretary of State Stimson said that the United 
States would proceed slowly in this matter, as the 
State Department would need full information in 
order to decide whether recognition could be ac- 
corded under the terms of the Central American 
treaty of 1923, by which the United States is morally 
bound, along with the Central American republics, 
not to recognize any Government among them that 
came into power as a result of a revolutionary over- 
throw. 





The Bank of Germany on Dec. 10 reduced its dis- 
count rate from 8% to 7%, and its Lombard rate 
from 10% to 8%. Rates are 8% in Austria and 
Hungary; 7% in Germany, Portugal and Italy; 
614% in Spain and Ireland; 6% in Norway, Sweden, 
Denmark, Danzig and in England; 3% in Holland; 
214% in Belgium, and 214% in France and Switzer- 
land. In the London open market discounts for short 
bills yesterday were 534(@6%, the same as on Friday 
of last week, and for three months’ bills 534@6%, 
the same rates as the previous Friday. Money on call 
in London on Friday was 314%. At Paris the open 
market rate continues at 17%.%, but in Switzerland 
the rate has been reduced 1/16 of 1%, to 1 13/16%. 





The Bank of England statement for the week ended 
Dec. 9 shows a loss of £82,104 in gold holdings, and 
as this was attended by an expansion of £393,000 in 
circulation reserves increased £475,000. Gold hold- 
ings now aggregate £121,517,240, compared with 
£152,448,776 a year ago. Public deposits rose £2,- 
080,000 and other deposits fell off £11,789,348. The 
latter consists of bankers’ accounts and other accounts 
which decreased £11,036,228 and £753,120 respec- 
tively. The reserve ratio increased to 30.28% from 
28.44% a week ago. Last year it was 43.03%. 
Loans on Government securities decreased £9,400 ,000 
and those on other securities increased £200,543. 
Other securities include discounts and advances, 
which rose £206,581 and securities which fell off 
£6,038. The discount rate remains 6%. Below we 
furnish a comparison of the different items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931 1930 1929 1928 1927 
Dec. 9. Dec. 10. Dec. 11. Dec. 12. Dec. 14. 
£ £ £ £ £ 
Circulation a_-...- 358,851,000 364,473,686 365,158,000 374,821,061 137,248,625 
Public deposits. -.--- 10,673,000 5,891,396 8,860,000 7,628,750 8,721,037 
Other deposits. ..-.113,683,074 105,595,839 94,471,617 104,146,132 101,841,787 
Bankers’ accounts 75,139,775 72,112,383 658,072,562  -.---- .-.... 
Other accounts... 38,543,299 33,483,456 36,399,055 -----. cu... 
Gov't securities._... 60,615,906 54,291,247 60,663,855 59,106,855 41,348,992 
Other securities_... 43,951,487 27,102,711 28,297,956 28,195,160 54,744,306 
Dise. & advances. 12,550,675 4,911,422 re ee eae 
Securities ....... 31,400,812 22,191.289 109.470.3851  j$...-.. <....- 
Res’ve notes & coin. 37,666,000 47,975,090 32,274,000 42,369,995 32,410,069 
Coin and bullion.__.121,517,240 152,448,776 137,434,418 157,191,056 149,908,694 
Prop. of res. to llab. 30.28% 43.03% 31.23% 37% 29 5-16% 
Bank rate......_-- 6% 3% 5% 443% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France statement for the week ended 
Dec. 4, records an increase in gold holdings of 109,- 
442,390 franes, raising the total of the item up to 
67 953,568,393 francs. Gold at the corresponding 


week last year stood at 52,351,980,490 francs and the 
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year before at 41,131,408,572 francs. French com- 
mercial bills discounted and creditor current accounts 
declined 1,473,000,000 francs and 1,604,000,000 
francs, while advances against securities went up 
113,000,000 francs. Notes in circulation reveal an 
increase of 479,000,000 francs, raising the total of the 
item up to 83,021,657,275 francs. Total circulation 
last year was: 75,838,195,445 francs and the year 
before 67,291,168,395 francs. Credit balances 
abroad show a gain of 219,000,000 francs, while bills 
bought abroad fell off 46,000,000 francs. The pro- 
portion of gold on hand to sight liabilities this week 
is 60.26%, which compares with 59.57% a week ago 
and 53.28% a year ago. Below we furnish a com- 
parison of the various items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Chenges Status as of. 
Sor Week. Dec. 4 1931. Dec. 5 1930. Dec. 6 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings-..-Ine. 109,442,390 67,953,568,393 52,351,980,490 41,131,408,572 
Credit bals. abr’d. Inc.219 ,000,000 16,159,708,515 6,912,167,374 7,167,641,236 
a French commer’! 

bills discounted_ Dec. 1473000,000 6,292,011,239 7,106,556,190 8,405,623,305 
bBills bought abr’dDec. 46,000,000 8,286,684,689 19,141,701,645 18,752,063,114 
Adv. agst. securs__Inc. 113,000,000 2,844,676,136 3,000,147,422 2,669,886,719 
Note circulation-_Ine. 479,000,000 83,021,657,275 75,838,195,445 67,291,168,395 
Cred. curr. ace’ts_ Dec. 1604000,000 29,737,291.573 22,421,267,039 20,028,210,547 
Propor. of gold on 

hand to sight lia- 

bilities ....___- Inc. 0.69% 60.26 % 53.28% 47.10% 


a Includes bills purchased in France. b Includes bills discounted abroad. 








The Bank of Germany statement for the first week 
of December shows a gain in gold and bullion of 188,- 
000 marks. ‘Total gold holdings are now 1,005,116,- 
000 marks, which compares with 2,190,277,000 
marks a year ago and 2,244,643,000 marks two years 
ago. Increases appear in reserve in foreign currency 
of 196,000 marks, in silver and other coin of 14,988,- 
000 marks, in notes on other German banks of 2,- 
974,000 marks, in investments of 4,000 marks and 
in other liabilities of 23,592,000 marks. Notes in 
circulation reveals a reduction of 49,027,000 marks 
bringing the total of the item down to 4,591,576,000 
marks, as compared with 4,439,589,000 marks the 
same time last year and 4,684,044,000 marks the year 
before. A decrease is shown in bills of exchange and 
checks of 53,218,000 marks, in advances of 63,392,000 
marks, in other assets of 17,311,000 marks and in 
other daily maturing obligations of 90,136,000 marks. 
The item of deposits abroad shows no change. __ The 
proportion ‘of gold and d_foreign ¢ currency to note 
circulation stands this week at 25.6%, compared with 
61. 4% a year ago and 56.4% two years ago. A com- 
parison of the various items for three years is shown 


below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes. 


Jor Week. Dec.71931. Dec.61930. Dec. 7 1929. 

Assets— Retchsmarks. Reichsmarks. KReichsmarks. Retchsmarks. 
Gold and bullion--_--- Inc. 188,000 1,005,116,000 2,190,277,000 2,244,643,000 
Of which depos. abr’d- Unchanged 84,458,000 222,017,000 149,788,000 
Res've in for’n curr. __Inc. 196,000 170,466,000 536,922,000 398,784,000 
Bills of exch. & checksDec. 53,218,000 3,903,847,000 2,066,522,000 2,289,877,000 
Silver and othercoin._Inc. 14,988,000 122,246,000 148,259,000 94,138,000 
Notes on oth.Ger.bks_Inc. 2,974,000 5,145,000 12,346,000 12,352,000 
Advances. __-..-...-.Deec 63,392,000 190,882,000 75,733,000 57,082,000 
Investments -.-...-- Ine 4,000 102,889,000 102,474,000 92,558 000 
Other assets........- Dec. 17,311,000 853,754,000 405,700,000 665,230,000 

LAabtlities— 
Notes in circulation..Dec. 49,027,000 4,591,576,000 4,439,589,000 4,684,044,000 
Oth.daily matur.oblig.Dec. 90,136,000 415,950,000 344,410,000 438,732,000 
Other liabilities - ----- Ine. 23,592,000 904,488,000 20,307,000 189,502,000 
Prop. of zold and for’n 

curr. to note cire'l'n.Inc. 0.3% 25.6% 61.4% 56.4% 





Money market interest centered, this week, in the 
new Treasury offering of $1,300,000,000 in certifi- 
cates and notes due from six months to one year. 
Satisfaction was general over the decision of the 
Treasury to raise needed funds by means of short- 
term issues rather than long-term bonds, and rates 
also were considered good. The offering comprised 
$300,000,000 in six months certificates of indebted- 
ness with 234 % coupons; $400,000,000 in nine months 
certificates of indebtedness with 3% coupons, and 





$600,000,000 in one-year Treasury notes with 314% 


coupons. Closing of the books was announced on 
Thursday, and the different issues were moderately 
oversubscribed. One year notes were offered rather 
than certificates with a similar maturity, because 
notes are eligible for purchase by the Treasury for 
sinking funds. No great strain on the market will 
result from this financing, it is stated, as the money 
is needed chiefly for refunding of $995,000,000 in 
certificates and notes due Dec. 15. 

Call loans on the New York Stock Exchange were 
again quoted all week at the undeviating figure of 
214%, both for renewals and new loans. In the out- 
side market funds were available at 2% Monday and 
Tuesday, but there were no offerings at a conces- 
sion in the three subsequent sessions. Withdrawals 
Thursday were estimated at more than $25,000,000, 
this being 'the first occasion in some time on which 
they were more than nominal. Time loans were un- 
changed. Brokers’ loans against stock and bond 
collateral were down $30,000,000 for the week to 
Wednesday night, according to the usual statement 
of the Federal Reserve Bank of New York. Gold 
movements for the same period consisted of imports 
of $4,901,000, exports of $1,747,000, and a net de- 
cline of $2,202,000 in ‘the stock of the metal held 
earmarked for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 244% was again the 
ruling quotation all through the week, both for re- 
newals and for new loans. Transactions in time 
money the present week have again been small, and 
it is practically impossible to get bids. No quota- 
tions are available on loans for 30 to 60 days. Rates 
for all other dates remain at 3@3144%. Prime com- 
mercial paper continued in good demand this week, 
but there is still an inadequate supply of paper. 
Rates remain unchanged. Quotations for choice 
names of four to six months’ maturity are 334@ 
414%. Names less well known are 444%. On some 
very high class 90-day paper occasional transactions 
at 314% continued to be noted. 





The market for prime bankers’ acceptances has 
shown moderate activity this week. The supply of 
bills has been good and the demand has been some- 
what better than last week. Rates remain unchanged 
from last week. The quotations of the American 
Acceptance Council for bills up to 90 days are 314% 
bid, 3% asked; for four months’ bills, 314% bid, 3% 
asked ; for five and six months, 374% bid and 354% 
asked. The bill buying rate of the New York Reserve 
Bank remains unchanged at 3% on maturities up to 
45 days and at 314% on maturities of 46 to 90 days. 
The Federal Reserve banks show a further decrease 
this week in their holdings of acceptances, the total 
having fallen from $423,407,000 ‘to $389,219,000. 
Their holdings of acceptances for foreign correspond- 
ents further increased from $134,053,000 to $168,- 
486,000. Open market rates for acceptances are as 
follows: 

SPOT DELIVERY, 


—180 Days— ——150 Daysa— -——120 Days— 
Bid, Asked, Bid. Asked. Bu. Asked, 
Prime eligible bills._.....---- 8% 3% 3% 3% 34 8 
— 90 Days—-  ——60 Days— -——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bille_.....-...- 3% 3 3% 3 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Etigibie member banks .....ccccecccccccccocevceseccccccceccecccecees 3% bid 
ee DON IRIE DONE. .. cncundccdsensccssnsnneneadeconsemmenanens 3% bi 


There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
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following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rote tn Effea Date Prevtous 

Pederai Reserce Bank. on Dec, 11 Estahitshea. Rate. 

Sr 3% Oct. 17 1931 2% 

_ bo Seo 3% Oct. 16 1931 2% 
| ee 3% Oct. 22 1931 3 
ea 3% Oct. 24 1931 3 
EEE ES 4 Oct. 20 1931 3 
= Eee 3% Nov. 14 1931 3 

Se 3% Oct. 17 1931 2% 

Oe Se 3% Oct. 22 1931 2% 
eee 3% Sept. 12 1930 4 
eS ae 8% Oct. 23 1931 3 
| aes 4 Oct. 21 1931 3 

Ban Francisco... ....--..-- 3% Oct. 21 1931 2% 








Sterling exchange is under more severe pressure 
than at any time since the suspension of gold payments 
by London. The range this week has been from 3.2334 
to 3.3314 for bankers’ sight bills, compared with 3.29 
to 3.54 last week. The range for cable transfers has 
been from 3.2414 to 3.3314, compared with 3.29% to 
3.5414 last week. The most severe break in sterling 
tock place in Monday’s trading, when the rate broke 
into new low ground of 3.2414, a decline of 6 cents 
from Saturday’s close. This compares with the post- 
war low of 3.18, touched on Feb. 4 1920. There is 
really nothing new in the sterling situation. Some 
weeks ago it was stated here that the London market 
was then expecting the rate to go lower and it would 
seem that London is rather indifferent to the fluctua- 
tions of the pound. All important factors bearing on 
sterling are apparently unchanged since the middle of 
September. Aside from the fact that this is the season 
of greatest pressure on sterling, exchange is lower this 
week because the pound was sold in all markets when- 
ever possible, as many large holders of sterling show 
themselves anxious to realize even at a great loss. 
This attitude is probably intensified at the present 
time owing to the necessity which many bankers and 
others are under to realize in order to meet year-end 
settlements. The pressure on sterlinz is also intensi- 
fied owing to large imports of foodstuffs and raw 
materials in England and imports of many classes of 
goods in excessive amounts to anticipate higher 
British tariff charges. Since gold is not exported auto- 
matically to ease this condition such seasonal imports, 
together with dumping of foreign goods in the British 
market, exert an unusual influence on the exchange 
rate. 

British trade figures just published show the effect 
of the dumping in November. A preliminary report 
of the British Board of Trade shows that total 
imports for November amounted to £83,231,000, 
compared with £80,684,000 for October and £68,- 
317,000 for September. Part of the October increase 
was due to seasonal factors and part to dumping, but 
the November increase is believed to be attributable 
entirely to dumping in anticipation of the tariff. 
Imports during November normally show a decline 
from October. Exports followed seasonal trends, 
declining to £31,863 ,000 from £32,832 ,000 in October, 
while re-exports dropped to £4,967,000 from £5,- 
276,000. Decline in these two items came as no 
surprise to banking circles. An eventual increase in 
exports is hoped for by British traders through lower 
production costs in England made possible by the 
drop in sterling, but it has been pointed out repeatedly 


that the benefit to the export trade, should it really | Aim. 
develop, will take some months to become effective. | $4,901,000 total 


Probably one circumstance causing pressure on sterl- 
ing during the week was found in London dispatches 


_on Saturday stating that it seems probable that the 





| 


Bank of England may decide to pay off the balance 
of its Federal Reserve and Bank of France credits in 
gold next January, and that if this decision is taken 
the Bank of England will be obliged to increase its 
fiduciary issue by the amount of such payments. The 
market was informed that the decision would probably 
be made on Dec. 14 in order to take care of the 
seasonal increase in circulation and that the fidu- 
ciary circulation increase would continue until such 
time as the bank purchases more gold. 

London dispatches would have us believe that the 
question at issue is merely a technical device and 
does not involve any inflation either way, but this 
does not deceive anyone and the “psychological effect 
upon nervous European bankers”’ is certainly bad. 
The market is still very much in doubt as to what 
course the Bank of England may take on Dec. 14 
regarding the fiduciary issue. Opinion on the sub- 
ject is further divided in view of the fact that this 
week’s statement of the Bank of England shows con- 
siderable improvement. There can be hardly any 
doubt that the Bank will extend the present fiduciary 
issue, which amounts to £275,000,000, but doubt 
arises as to whether or not it will increase the issue 
temporarily in order to take care of the seasonal 
expansion in circulation due at the end of the year. 
Were it not for the fact that the Bank of England 
has credits outstanding with the Bank of France and 
the Federal Reserve Bank, it is believed in important 
quarters that there would be no necessity for increas- 
ing the fiduciary issue. The present reserves of 
£37 ,667,000 are sufficient, it is stated, to provide 
for a temporary increase in circulation. If the Bank 
decides to retire its credits by a gold payment, an 
increase in the fiduciary issue will undoubtedly be 
necessary some time in the near future. Gold con- 
tinues to sell at a high price in London. On Satur- 
day last gold was quoted at 124s. 1d., on Monday 
at 126s. 2d., on Tuesday at 126s. 10d., on Wednes- 
day at 126s. 6d., but dropped on Thursday to 125s. 
3d., and on Friday to 125s. This week the Bank of 
England shows a decrease in gold holdings of £82,104, 
the total standing at £121,517,240 on Dec. 9, which 
compares with £152,448,776 on Dec. 10 1930. 

At the Port of New York the gold movement for 
the week ended Dec. 9, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$4,901,000, of which $2,035,000 came from Colombia, 
$1,994,000 from Canada, $373,000 from England, 
$161,000 from Mexico, $136,000 from Straits Settle- 
ments, and $202,000 chiefly from Latin American 
countries. Gold exports totaled $1,747,000, of which 
$800,000 was shipped to France, $720,000 to Hol- 
land, $198,000 to Italy, and $29,000 to other Euro- 
pean countries. There was a decrease of $2,202,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Dec. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 3-DEC. 9, INCL. 


Imports. Exports 
$2,035,000 from Cclombia 
1,994,000 from Canada 
373.000 from England 
161,000 from Mexico 
136,000 from Straits Settlements 
202,000 chiefly from Latin 
American countries 


$800,000 to France 
720,000 to Holland 
198,000 to Italy 
29,000 to other European coun- 
tries 





$1,747,000 total 





Net Change in Gold Earmarked for Foreign Account. 
Decrease: $2,202,000 
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On Thursday $2,254,200 in gold was received from 
England and $240,900 from India. There were no 
shipments of the metal or change in gold earmarked 
for foreign account on that day. Yesterday gold ex- 
ports totaled $2,450,600, of which $2,015,600 was 
shipped to France, $235,000 to Holland, $150,000 to 
Belgium and $50,000 to Switzerland. There were no 
imports or change in gold earmarked for foreign ac- 
count. During the week, approximately $1,811,000 
of gold was received at San Francisco from Japan. 

Canadian exchange this week has been at a more 
severe discount than at any time since Great Britain 
went off the gold standard in September. On Satur- 
day last Montreal funds were at a discount of 154%, 
on Monday at 16%, on Tuesday at 16144%, on Wed- 
nesday at 16144%, on Thursday at 1654%, and on 
Friday at 174%. As noted above, $1,994,000 gold 
was received from Canada on Tuesday, which repres- 
ents another shipment for service of Government 
debts in the United States. On October 19 Premier 
Bennett through an Order in Council prohibited the 
export of gold from Canada except under Federal 
license. It was explained at the time that interest on 
federal, provincial, and municipal issues and on gov- 
ernment guaranteed issues in the United States would 
be paid in gold. This metal, it is understood, is ob- 
tained through receipts of newly mined gold from the 
Canadian mines, the output of which is estimated at 
about $5,000,000 a month. Thus far this month 
Canada has shipped $2,092,100 to New York. The 
amount sent in November was $6,089,000 and in 
October was $5,264,000. Sir Charles Gordon, Presi- 
dent of the Bank of Montreal, said at the annual 
meeting of the stockholders of the bank on Monday 
that Canada’s problems had been small when com- 
pared with those which have beset other nations in 
the general depressed economic conditions of the past 
year. At the same time he said it was necessary for 
federal, provincial, and municipal authorities to cur- 
tail expenditures. Canada’s large foreign obligations, 
he said, tended to prevent an early return of the 
Canadian dollar to par. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was under pressure. Bankers’ sight 
was 3.2834(@3.3034; cable transfers, 3.2914@3.314. 
On Monday there was heavy selling of sterling in 
most markets. The range was 3.2334@3.2614 for 
bankers’ sight and 3.2414 @3.26% for cable transfers. 


On Tuesday the pressure eased slightly. a 
sight was 3.2514@3.26; cable transfers, 3.25144@ 


3.2634. On Wednesday sterling es a a . belies 
tone. The range was 3.27@3.3214 for bankers’ 


sight and 3.2734@3.3234 for cable transfers. On 
Thursday exchange was steady. The range wee 
3.2834@ 3.3134 for bankers’ sight and 3.29144@3.3 
for cable transfers. On Friday the range was 3.31) 
@3.3314 for bankers’ sight and 3.3134@3.33% for 
cable transfers. 


Commercial sight bills finished at 3.31; 
at 3. 27; 


60 day bills 
$0 day bills at 3.25; er for pay ment | 





Closing quotations on Friday were | 
3.3234 for demand and 3.33 for cable transfers. | 


from New York to Paris have again begun. It may be 
recalled that mark cable transfers closed on Friday of 
last week at 23.50, a sharp drop from the previous 
week, when they closed at 23.78. The market was 
shocked on Saturday last when the mark dropped to 
23.25. The rate was off again on Monday to 23.00. 
The range on Tuesday was from 22.95 to 23.25. On 
Wednesday the rate moved up to between 23.60 and 
23.65, around which it continued steady. It must be 
remembered in examining these quotations that the 
market for German currency is largely nominal. The 
attention of the foreign exchange market is turned 
almost entirely toward Germany due to the two con- 
ferences which are now taking place affecting repara- 
tions and private debts. Cable advices regarding the 
preliminary discussions on the short-term German 
debts indicate that harmony exists among the Ameri- 
can, British, French, Dutch, and Swiss bankers who 
have proceeded to Berlin for actual negotiations. 
Local bankers are firm in the belief that another ex- 
tension, at least of the “standstill agreement,’’ must 
be effected. The present agreement expires on Feb- 
ruary 29 and it is obvious that measures must be 
taken to safeguard Germany against another great 
withdrawal of foreign credits. The German govern- 
ment and bankers have given every indication of 
their desire to meet their foreign obligations, it is said 
here, but complete repayment of the short-term debt 
immediately is an impossibility and must be spread 
over a period of time. 

The task of the present committee will be largely 
that of formulating a procedure of gradual liquida- 
tion which will best meet the requirements of both 
debtor and creditor. Chancellor Bruening’s govern- 
ment has issued a new series of decrees having an 
important bearing on the business and economic 
affairs of Germany, such as cuts in rents, commodity 
prices, wages, salaries, interest rates. The new de- 
crees are given in greater detail in another column. 
As a result of the decrees or in keeping with their 
spirit the Reichsbank has reduced its rediscount rate 
from 8% to 7%. The private banks have reduced 
overdraft charges from 12% to 10%, and credit 
interest from 5% to 4%. The Lombard rate, interest 
on security loans, is reduced by decree from 10% to 
9%. A decree also provides for the issuance of new 
4-pfennig coins, worth approximately 1 cent. A new 
German coinage program calls for the minting of 
100,000,000 marks of silver coin requiring 8,000,000 
ounces of metal. The silver is already in hand. Since 
August 1 approximately 6,500,000 ounces have been 
shipped to Germany from New York and it is under- 
stood that London has supplied about 2,000,000 
ounces. The Reichsbank statement for the week end- 
2 | ing December 7 shows some improvement. Gold coin 
and bullion increased 188,000 marks, while reserves in 
foreign currency increased 196,000 marks. Total gold 
holdings are now 1,005,116,000 gold marks. The 
ratio of reserves held against outstanding notes is 
25. 67%. The present reserve ratio compares with 
25.3% a week ago, with 30.1% two months ago, and 


(60 dey s) at 3.27, and seven day grain bills at 3.31. | with 31.2% on September 30. 


Cotton and grain for payment closed at 3.31. 





Exchange on the Continental countries ene, 


several conflicting trends this week. German marks 
fluctuated widely and moved down to extremely low 
levels in the early part of the week but recovered con- 
siderably later. Meanwhile French frances have 
firmed up to a point where renewed exports of gold 


French frances have been steady the greater part 
| of the week and in Thursday’s trading French cable 
trausfers were carried up to 3.93144, thus approach- 
ing the gold export point of 3.934. According to 


foreign exchange brokers there were practically no 
offers in the future market for franes and the only 
Three-months 
Many bankers, 


quotations available were bid prices. 
francs were bid 144 points premium. 
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however, doubt the probability that the frane will 
in the immediate future reach a point where it will 
be profitable to send gold from New York to Paris. 
Now that confidence in the dollar is restored in all 
European centers there is a very evident tendency 
for European funds to seep into the New York 
market for investment opportunities. This week the 
Bank of France shows an increase in gold holdings 
of 109,442,390 francs, the total standing at record 
high figure of 67,953,568 ,393 frances on Dec. 4, which 
compares with 52,351,980,490 francs on Dec. 5 1930, 
and with 28,935,000,000 francs in June 1928, follow- 
ing stabilization. The Bank’s ratio also stands at 
the record high figure of 60.26%, which compares 
with 59.57% on Nov. 27, with 53.28% a year ago, 
and with legal requirement of 35%. 

Italian lire are steady. Italian circles report that 
the banking position of their country has been con- 
siderably improved through the recent formation of 
the Institute Mobiliare Italiano, or Italian Security 
Institute. This is a semi-official body designed to 
relieve the banks of security holdings which had ren- 
dered the banking position somewhat unliquid. It 
has been explained that the Italian public does not 
favor industrial issues as investments, regardless of 
the soundness of the individual issues. A ready 
market is to be found, however, for government 
issues, such as the recent 5,000,000,000 lire internal 
loan, which was heavily oversubscribed. Under the 
new system instead of companies attempting to float 
industrial issues through the medium of the banks 
as heretofore, a concern in need of long-term funds 
for example, will apply to the Mobiliare, which will 
then issue its own securities to the market. The 
plan is likely to meet with popular favor as the secu- 
rities will be in a sense government securities. 

The London check rate on Paris closed at 84.68 
on Friday of this week, against 85.31 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.92 13-16, against 
3.91 11-16 on Friday of last week; cable transfers at 
3.927% against 3.9134, and commercial sight bills at 
3.9234 against 3.915. Antwerp belgas finished at 
13.9014 for bankers’ sight and at 13.91 for cable 
transfers, against 13.8814 and 13.89. Final quota- 
tions for Berlin marks were 23.73 for bankers’ sight 
bills and 23.75 for cable transfers, in comparison 
with 23.48 and 23.50. Italian lire closed at 5.1534 
for bankers’ sight bills and at 5.16 for cable transfers, 
against 5.1234 and 5.13. Austrian schillings closed 
at 14.15 against 14.15; exchange on Czechoslovakia 
at 2.9614 against 2.9614; on Bucharest at 0.59144 
against 0.5914; on Poland at 11.22, against 11.22, 
and on Finland at 1.72 against 1.75. Greek exchange 
closed at 1.285 for bankers’ sight bills and at 1.287% 
for cable transfers, against 1.2854 and 1.287%. 





Exchange on the countries neutral during the war 
presents no new features of importance. Holland 
guilders and Swiss francs are steady and both units 
are ruling well above par. These two currencies might 
be ruling still higher with respect to the dollar, as they 
are in demand in all markets to secure anchorage for 
foreign funds, but for the fact that there is an outflow 
of Swiss and Dutch funds to this side for purposes of 
investment. This movement is more conspicuous in 
guilder funds than in Swiss. The Scandinavian cur- | 
rencies have fluctuated rather widely and are general- | 
ly much easier as they move in response to the swings 
in sterling. Owing to the low points touched in ster- 





ling the Scandinavians went to record lows on the 
present movement. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.44, against 40.31; cable transfers at 40.45, 
against 40.32, and commercial sight bills at 40.25, 
against 40.10. Swiss francs closed at 19.48 for 
checks and at 19.48% for cable transfers, against 
19.4614 and 19.47. Copenhagen checks finished at 
18.30 and cable transfers at 18.35, against 18.35 
and 18.40. Checks on Sweden closed at 18.02 and 
cable transfers at 18.07, against 18.35 and 18.40, 
while checks on Norway finished at 18.30 and cable 
transfers at 18.35, against 18.35 and 18.40. Spanish 
pesetas closed at 8.2814 for bankers’ sight bills and 
at 8.29 for cable transfers, against 8.34 and 8.3414. 





Exchange on the South American countries shows 
no new factors from the past several months. Prac- 
tically all are held steady through the operations of 
exchange control committees instituted by the vari- 
ous Governments. In many cases the foreign ex- 
change market is nominal and largely non-existant 
due to moratorium decrees. Argentine business 
houses complain that their export operations have 
been hampered and general business injured by the 
artificial control of exchange. Rising or improved 
prices in other world markets, decreased value of 
sterling and official forecast of smaller crops in Argen- 
tina at the next harvests, and the fact that the corn 
stock is almost depleted, all bullish factors, have 
failed to affect the abnormal situation in Argentine 
grain markets. Short speculators are favored in 
their successful efforts to depress prices by the absence 
of export demand. This absence is reported to be 
traceable to the continued artificial control of ex- 
change. Peruvian exchange has not been quoted 
for some time past. This week the Institute of 
International Finance, conducted by the Invest- 
ment Bankers’ Association, issued a bulletin on 
Peru, setting forth the economic and financial posi- 
tion of that country and discussing in detail its re- 
cent political history, from which it is concluded that 
little progress can be made towards a definite solu- 
tion of Peru’s debt problem until the political condi- 
tions become more stable, the Government succeeds 
in reducing expenditures and the market prices of 
Peru’s principal export commodities improve suffi- 
ciently to provide the necessary foreign exchange. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills, against 25 15-16 on Friday of 
last week, and at 26.00 for cable transfers, gaainst 
26.00. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nomi- 
nally quoted 1214 against 121%. Peru not quoted. 





Exchange on the Far Eastern countries is quiet and 
on the whole steady. In all important respects these 
units have been unchanged for several months past, 
at least since September. This week the Chinese units 
have been steady, corresponding te the tone of the 
silver market. Japanese yen are exceptionally steady 
considering the many commercial and financial prob- 
lems which Japanese business men have been called 
upon to face since mid-September—the drop in 
sterling, the stagnation of both domestic and foreign 
trade, the Manchurian complications, the extensive 
Chinese boycott and the excessively large gold exports 
 aenaiiadbaee flight of the yen to other fields where 
interest rates are more attractive. There have been 
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repeated rumors that Japan might be forced off the 
gold basis but these have been frequently denied in 
official quarters. On Saturday of last week Junnosuke 
Inouye, Japanese Minister of Finance replied to a 
United Press correspondent, “I do not believe Japan 
is going to abandon the gold standard. Our finances 
have been put upon a secure basis by the retrench- 
ment policy we adopted, and in the past three years 
we have cut down our expenditures by some 328,000,- 
000 yen, or about $164,000,000.” At present a 
cabinet crisis threatens and it appears possible that 
the finance minister may be forced out. Hitherto his 


stern financial policies have been hailed as the coun- 
try’s salvation but they now seem to be much less 


popular. The slump in sterling brought the issue into 
sharp relief. Many business concerns seem to be short 
of yen exchange and a strong element is clamoring for 
a gold embargo. According to Osaka dispatches an 
embargo is possible before the end of the year. 

Closing quotations for Japanese yen checks yester- 
day were 48 7-16 @ 4934 against 49.60 @ 4934. 
Hongkong closed at 2514 @ 25 7-16 against 2414 @ 
24 7-16; Shanghai at 3314 @ 34.00, against 31% @ 
3214; Manila at 4954, against 4954; Singapore at 
41%, against 427%; Bombay at 25%, against 25.95, 
and Calcutta at 2514, against 25.95. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 5 1931 TO DEC. 11 1931, INCLUSIVE. 























Noon Buytng Rate for Cable Transfers tn New York, 
Country -~ Monetary Value in United States Money. 
nit. 
Dee. &.| Dec. 7.1 Dee. 8.1 Dee. G9. | Dee. 10. Dec. 11. 
| | 
EUROPE— ae | 
Austria, schilling_-_- .138821 | .139364 | .139521 | .139507 | .139568 | .193478 
Belgium, belga_.___- 138968 | .138984 | .138983 | .139028 | .139068 | .139165 
Bulgaria, lev. _----_- .007150 | .007150 | .007162 | .007120 | .007150 | .007150 
Czechoslovakia, krone| .029622 | .029628 | .029627 | .029625 | .029625 | .029629 
Denmark, krone-__-- 181705 | .179676 | .179588 | .181005 | .181138 | .182452 
England, pound | 
sterling. _._----..-- 3.296071 3.257023 3.255535 |3.281964 (3.299285 3.315773 
Finland, markka_---- .017937 | .017912 | .017925 | .017875 | .017644 | .017394 
France, franc. .-----. .039161 | .039158 | .039149 | .039186 | .039280 | .039290 
Germany, reichsmark| .230872 | .229750 | .229740 | .234626 | .235831 | .236745 
Greece, drachma---.-- .012877 | .012884 | .012891 | .012880 | .012883 | .012883 
Holland, guilder-_---. .402645 | .402815 | .403347 | .403147 | .403545 | .404025 
Hungary, pengo----- 174560 | .174383 | .174400 | .174683 | .174642 | .174608 
Italy, lira__.-------- 0 050907 | .051101 | .051400 ; .051505 | .051501 
Norway, krone... .-. 181629 | .179408 | .179235 | .180511 | .180250 | .180205 
Poland, zloty .------. 111792 | .112000 | .112028 | .111957 | .111957 | .111881 
Portugal, escudo----- 033375 | .032800 | .031400 | .031750 | .031875 | .031875 
Rumania, leu__------ 005954 | .005954 | .005958 | .005955 | .005953 | .005948 
Spain, peseta__-__-_. 083270 | .082740 | .082265 | .082640 | .082732 | .083089 
Sweden, krona_-_----. 182012 | .179823 | .179629 | .181147 | .181350 | .182511 
Switzerland, franc_..| .194402 | .194200 | .194395 | .194395 | .194592 9 
Furastavin, ----| .017797 | .017783 | .017777 | .017800 | .017810 | .017817 
China—} 
Chetoe tael .....-- .327083 | .332500 | .329791 | .330625 | .333958 | .341666 
Hapkow tael_..._- 322187 | .325937 | .321406 | .322031 | .326093 | .334062 
Shanghai tuel_----- 318035 | .323392 | .320089 | .318482 | .323125 | .330357 
Tientsin tael..-.-- .328750 | .335000 | .331458 | .332291 | .335625 | .343333 
Hong Kong dollar-.| .241428 | .244107 | .244821 | .242142 | .245535 | .250178 
Mexican dollar. ...| .226875 | .230000 | .231875 | .228750 | .231875 | .237500 
Tientsin or Peiyang 
~~ esi sags ag .230833 } .235000 | .236666 | .234166 | .237500 ; .242500 
Yuan dollar. ._---- 227500 | .231666 | .233333 | .230833 | .234166 | .239166 
India, rupee_....---- 248833 | .244833 | .244791 | .245833 | .248000 | .247500 
Japan, yen___.____- .495593 | .495343 | .495368 | .495471 | .495296 | .487281 
Singapore (8.8.) dollar] .382500 | .381875 | .375625 | .381250 | .381250 | .381250 
NORTH AMER.— | 
Canada, dollar...... 847352 | .842867 | .834921 | .834595 | .833970 | .832720 
Cuba, peso. ._...-.-. 999750 | .999750 | .999750 | .999593 | .999562 | .999562 
Mexico, peso (silver) _| .379916 | .379416 | .380900 | .381483 | .383233 | .385200 
Newfoundiand dollar) .844750 | .839750 | .832125 | .830750 | .831250 | .830000 
SOUTH AMER.— 
Argentina, peso (gold)| .584334 | .586328 | .585315 | 585208 | .58£686 .583504 
Brazil, milreis.._-.--- .062093 | .062168 | .061787 | .062144 | .062207 062118 
Chile, peso......--- 120750 | .120750 | .120750 | .120750 | .120750 | .120750 
Uruguay, peso.------ "446000 | .446000 | -446000 | .444333 | 444333 | |441000 
Colombia, peso..--.. "965700 | .965700 | .965700 | 965700 | 965700 | .965700 

















The following table indicates the amount of bullion 
in the principal European banks: 


| | 











| Dec. 10 1931. Dec. 11 1930. 
Banks of —' 

| Gold. | Silver. Total. Gold. Silver. Total. 

£ £ £ £ £ | £ 
England . -|121.517,240} -...--.- 121,517,240,152,448,776| -...-.... 152,448,776 
France a-- 519,628,547) d 519,628,547 418,815,843 d 418,815,843 
Germany bj 46,032,900; 994,600, 47,027,500 102,024,450 994,600 103,019,050 
Spain ----| 89,874,000, 20,917,000 110,791,000 98,315,000 28,241,000 126,556,000 
| 60.241.000, 3 eoncwece 60,241,000 57,243,000; --..-.._-.-| 57,243,000 
Neth’lands, 75,096,000; 2,292,000) 77,388,000 35,514,000) 2,069,000 37,583,000 
Nat. Belg_| 73,085,000) --.------ | 73,085,000 37,059,000, --..-.-..--! 37,059,000 
Switz'land.| 59,181,000) --..--.-- 59,181,000 25,619,000, ---..-..--| 25,619,000 
Sweden.--| 11,433,000, -.------ 11,433,000) 13,422,000} -.--..-- | 13,422,000 
Denmark -; 9,121,000; -----.-- 9,121,000; 9,560,000, ----.-.--| 9,560,000 
Norway --| 6,559,000 -------- 6,559,000, 8,135,000; --.-.---.-- 8,135,000 


6,559,000 


Total week |1071768 687 24,203,600 1095972 287 958,156,069) 31,304,600 989,460,669 
Prev. week 1090932 552 24,179,600 1115112 152 958 689,312) 31,214,600 989,903,912 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Rank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,229,900. c As of Oet. 7 1924. 
d Silver is now reported at only a trifling SUM. gia emcmkal 














Mr. Hoover’s Diagnosis—The Annual Mes- 
sage and Financial Proposals. 


Any one who reads attentively Mr. Hoover’s an- 
nual message to Congress is likely to note the 
emphasis given to two propositions, one of which, 
while doubtless an accurate representation of his 
own opinion, is open to serious question as a piece 
of diagnosis, while the other points to a situation 
quite different in practice from what it is in ‘theory. 
The first is the assumption that the business and 
financial plight in which the United States unhap- 
pily finds itself at the present moment is due pri- 
marily ‘to events abroad. “The chief influence 
affecting the state of the Union during the past 
year,” Mr. Hoover declares, “has been the continued 
world-wide economic disturbance. Our national con- 
cern has been to meet the emergencies it has created 
for us and to lay the foundations for recovery.” 
“Although some of the causes of our depression,” he 
remarks later, “are due to speculation, inflation of 
securities and real estate, unsound foreign invest- 
ments and mismanagement of financial institutions, 
yet our self-contained national economy, with its 
matchless strength and resources, would have en- 
abled us to recover long since but for the continued 
dislocations, shocks and set-backs from abroad... . 
If we can put our financial resources to work and 
can ameliorate the financial situation in the rail- 
ways, I am confident we can make a large measure 
of recovery independent of the rest of the world. A 
strong America is the highest contribution to world 
stability.” 

It is strange that Mr. Hoover, in pursuance of his 
constitutional duty to lay before Congress informa- 
tion regarding the state of the Union, should have 
approached the task with what stands out as a singu- 
lar confusion of thought. No one will question that 
economic and political disturbances during the past 
year in other parts of the world have operated to 
intensify and prolong the business depression here. 
The chastening truth of the matter is, however, that 
it was the United States, and not Europe, Asia, 
Africa or South America, that started the great ball 
rolling down hill. The future historian of ‘the world. 
wide crisis through which we are passing will have 
no choice save to point out that it was the frenzied 
speculation in this country in securities and real 
estate, the systematic inflation of the currency, ‘the 
excessive building, the stupendous increase of State 
and municipal debts, the heated expansion of pro- 
duction, the maintenance of excessive wage scales in 
important industries, and the general artificial 
stimulation of business in every form that not only 
paved the way for, but directly encouraged, the col- 
lapse of values, the catastrophic shrinkage of manu- 
facturing and trade demand, the impairment of 
sound banking, the currency disorders, and ‘the vast 
unemployment from which the whole world now suf- 
fers. Mr. Hoover’s message would have made a far 
better impression if, instead of treating rather inci- 
dentally the obvious effect of adverse conditions 
abroad, in the second year of a great depression which 
the United States began, in retarding American re- 
covery, he had put his finger firmly on the taproot 
of the whole difficulty, and made his exposure of a 
regrettable truth the basis of a ringing call to the 
country to mend its ways. 

Nor can Mr. Hoover’s allusion to “our self-con- 
tained national economy, with its matchless strength 
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and resources,” and “our currency and bank deposits 
protected by the greatest gold reserve in the 
world,” be regarded as altogether happy. Doubtless 
the United States, in comparison with other coun- 
tries, is in an exceptional measure self-contained and 
the gold reserve an important element of strength. 
The country might well have been more self-contained 
and independent, and thus in a better position to 
hasten its own financial and business recovery, if 
the policy of mixing in European affairs which the 
Administration seems to favor had not been so per- 
sistently followed. Mr. Hoover’s message seems to 
give a blanket approval to all the financial negotia- 
tions and operations which have involved the United 
States deeply with European Governments and insti- 
tutions. Referring again to the difficulties of the 
past year “which have plainly originated in large 
degree” from foreign sources, “any effort to bring 
about our own recuperation,” he affirms, “has dic- 
tated the necessity of co-operation by us with other 
nations in reasonable effort to restore world confi- 
dence and economic stability.” Not only has “co- 
operation of our Federal Reserve System and our 
banks with the central banks in foreign countries 
contributed to localize and ameliorate a 
number of serious financial crises or moderate the 
pressure upon us and thus avert disaster which would 
have affected us,” but “of highest importance,” in 
view of the threat of collapse in Germany and Cen- 
tral Europe last June, “was the necessity of co- 
operation on our part to relieve the people of Ger- 
many from imminent disasters and to maintain their 
important relations to progress and stability in the 
world.” The latter part of this declaration is posi- 
tively startling, implying as i't does nothing less than 
an obligation, in Mr. Hoover’s mind, on the part of 
the “self-contained” United States to step in when- 
ever there is a crisis and help other nations to keep 
going. The “matchless strength and resources” of 
the country have already been seriously undermined 
by this policy, and they will continue to weaken as 
long as the policy is followed. 

The second proposition has to do with Mr. Hoover’s 
familiar insistance upon local initiative and indi- 
vidual responsibility as against Federal interposi- 
tion. “It is inevitable,” he says in the concluding 
portion of his message, “tha't in these times much of 
the legislation proposed to the Congress and many 
of the recommendations of the Executive must be 
designed to meet emergencies. In reaching solutions 
we must not jeopardize those principles which we 
have found to be the basis of the growth of 'the nation. 
The Federal Government must not encroach upon 
nor permit local communities to abandon that 
precious possession of local initiative and responsi- 
bility. Again, just as the largest measure of responsi- 
bility in the government of the nation rests upon 
local self-government, so does ‘the largest measure 
of social responsibility rest upon the individual. If 
the individual surrenders his own initiative and re- 
sponsibility, he is surrendering his own freedom and 
his own liberty. It is the duty of the national Gov- 
ernment to insist that both the local governments 
and the individual shall assume and bear these re- 
sponsibilities as a fundamental of preserving the very 
basis of our freedom.” 

This is sound doctrine, worthy of all acceptation, 
and Mr. Hoover does well to reiterate it whenever 
occasion offers. Unfortunately, neither Mr. Hoover’s 
record nor that of the Federal Government has con- 





formed very closely to the standard which he sets up. 
The message itself enumerates a considerable list of 
things in which the Federal Government has en- 
croached either upon the authority of State or local 
communities, or upon the individual initiative and 
responsibility which Mr. Hoover rightly points to as 
inseparable from personal freedom and liberty. The 
Federal unemployment agencies, to whose “expan- 
sion” approving reference is made, have largely dis- 
placed the agencies formerly maintained by the 
States. The Federal Farm Board, the most costly 
and disastrous invasion of individual initiative and 
responsibility that 'the country has yet known, is 
praised for its services in saving many farm co-opera- 
tives from bankruptcy through the grant of credits, 
for enabling them “to cushion the fall in prices of 
farm products in 1950 and 1931” by securing higher 
prices to the farmer “than would have been obtained 
otherwise,” and for incidentally averting “the failure 
of a large number of farmers and of country banks.” 
Farm Board and banking co-operation in the South 
has “materially assisted” the cotton planters by the 
creation of a pool “for the better marketing of accu- 
mulated cotton.” 

Instead of leaving the credit situation to be dealt 
with by the banks, a National Credit Association has 
been promoted by Mr. Hoover to support sound banks 
against withdrawals and hoarding, and it is now 
proposed to appropriate further millions for Treas- 
ury subscriptions to the capital of the Federal Land 
Banks, to set up a system of home-loan discount 
banks, and to launch an Emergency Reconstruction 
Corporation, similar to the former War Finance Cor- 
poration, with the capital subscribed by the Treas- 
ury, and empowered to “facilitate exports by Ameri- 
can agencies; make advances to agricultural credit 
agencies where necessary to protect and aid the agri- 
cultural industry ; to make temporary advances upon 
proper securities to established industries, railways 
and financial institutions which cannot otherwise 
secure credit, and where such advances will protect 
the credit structure and stimulate employment ;” in 
short, “by strengthening the weak spots to thus liber- 
ate the full strength of the nation’s resources.” And 
yet Mr. Hoover, in prefacing his specific recommen- 
dations to Congress, insists that while the recom- 
mendations are designed to meet the national needs 
“by strengthening financial, industrial and agricul- 
tural life through the medium of our existing institu- 
tions,” ‘they are nevertheless “to avoid the entry of 
the Government into competition with private busi- 
ness.” 

The particular recommendations of the message, 
supplemented or elaborated as some of them are in 
the budget message and ‘the annual report of the 
Secretary of the Treasury, are, with some exceptions, 
curiously lacking in definiteness. The country was 
already prepared for a substantial increase in taxa- 
tion, and while no one can be expected to relish any 
of the increases or revivals which Mr. Mellon out- 
lines, some of the changes were probably inevitable. 
The chief criticism, in view of the enormous Treasury 
deficit that has to be faced, is 'that the basis of taxa- 
tion has not been still further broadened and that 
some appalling outlays are not to be stopped. We 


must still, apparently, go on wasting tens of millions 
on the farce of prohibition enforcement, meantime 
losing the hundreds of millions annually that any 
rational system of liquor regulation would bring in, 
while the Emergency Reconstruction Corporation, if 
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it lives up to its opportunities, may turn out to rival 
the Farm Board as an agency of lavish expenditure. 
The banking recommendations are vague; it is not 
made clear how “an extension during emergencies of 
the eligibility provisions of the Federal Reserve Act” 
is to be harmonized with the admonition that “noth- 
ing should be done which would lower the safeguards 
of the system,” and the proposals for “an enlarge- 
ment of branch banking under proper circumstances” 
and for “enlarged membership in the Federal Re- 
serve System” carry no precise indication of what 
Mr. Hoover has in mind. The railways “should have 
more effective opportunity to reduce operating costs 
by proper consolidation” and “their rates must be 
regulated in public interest,” but Congress, appar- 
ently, must discover how either or both of these re- 
sults can be attained. “Some change” is demanded 
in the anti-trust laws, but their repeal is not favored, 
and a position of flat opposition is rightly taken “to 
any direct or indirect government dole” for relief of 
unemployment. 

Mr. Hoover’s appeal to Congress to approve with- 
out delay the war debt moratorium should, of course, 
meet with a prompt response. The far-reaching ben- 
efits which were expected from the moratorium have 
not, indeed, been realized, but the arrangement has 
been nominally in force too long, and too much has 
happened in connection with it to permit of repudiat- 
ing or modifying it now. On the other hand, the 
suggestion that the World War Foreign Debt Com- 
mission be revived, on the ground that “as we ap- 
proach the new year it is clear that a number of the 
governments indebted to us will be unable to meet 
further payments to us in full pending recovery in 
their economic life,” and that “therefore it will be 
necessary to make still further temporary adjust- 
ments,” would be more ominous than it is were it not 
for Mr. Hoover’s inclusion in his foreign affairs mes- 
sage of his statement of last June that “I do not ap- 
prove in any remote sense of the cancellation of the 
debts tous.” Even if cancellation is not in sight, the 
revival of the Commisssion clearly foreshadows a re- 
opening of ‘the debt controversy, with reduction or 
postponement as the ultimate aim of the debtor na- 
tions. What is said in the message about Manchuria 
sheds no further light upon the relations of the State 
Department with either China, Japan or the League 
Council. It is to be hoped that Mr. Hoover’s desire 
for disarmament reduction may be gratified, al- 
though at the moment the feeling in favor of post- 
poning the disarmament conference appears to be 
gathering headway in Europe. 








The New Congress. 


Assuming that the Congress, now beginning its 
work, is fresh from the people, and thus fortified 
with knowledge of the people’s needs, is, unfortu- 
nately for our system of government, not quite a valid 
assumption. It is, in reality, a little more than a 
year old. Yet it is a partially continuous body; 
committees have been at work on proposed legisla- 
tion during the intervening months since the closing 
of the last session ; and the Representatives and Sen- 
ators-elect, have, presumably, been conferring with 
their constituencies as to what they desire done in 
the way of law-making. But “times have changed” 
since the last election, and the Chief Executive has 
promulgated several important “plans” that require 
legislative endorsement. For these reasons, among 





others, the House and Senate convene without very 
specific directions from the people at large. 

True, if we allow politics to become a guide, there 
is what 'the politicians are wont to consider an in- 
struction, in the increase in Democratic membership 
in both the bodies. An off-year election is, however, 
a poor criterion. Issues are usually intensely local. 
At such a time, if ever, public opinion is not clearly 
defined. A nebulous feeling pervades the country, 
and in the intensified local issues the elected officials 
are only too apt to assume that what they see is that 
which the people desire. The new Congress meets, 
therefore, mainly uninstructed. 

Conditions of depressed business and unparalleled 
unemployment naturally engage the forefront of the 
minds of the Congressmen. Here arises one of the 
anomalies of our general government—that it is the 
purpose of law-making, especially, to correct the 
evils of these untoward conditions. This feeling has 
long been fostered by class appeal, and is now pre- 
cipitated upon Congress by the socialistic and 
bureaucratic ideas and theories that have crept into 
the popular mind and have found unconscious lodg- 
ment there. Constitutionally we may say, and con- 
clude—despite this running to Congress and the Gov- 
ernment for relief from every form of economic, com- 
mercial and financial evil, this present Congress 
was never elected and instructed to deliver the people 
from depression and unemployment. 

We realize the futility of saying this—but if it be 
accepted as truth and acted upon, it should soften 
the fierceness with which the Congress plunges into 
the swift enactment of untried remedial legislation. 
In this first week of the session many more than 5,000 
bills have been introduced, many of them what are 
known as of a “private” nature, it is true, but suffi- 


cient of them dealing (especially in a financial way) 


with our “hard times” to justify the charge that our 
Congresses have come to the belief that they are 
constituted to relieve the people of all their troubles, 

Not a single panacea offered for the relief of our 
burdens has been adopted by the consensus of all the 
people. Not one has been adopted by a majority of 
the people, by a majority of the classes of the people. 
They are preferred by theorists alone, or by classes, 
or organizations. The farmers want something that 
will lift prices of grains, but do not know what. 
Divided on a continuance of the Federal Farm Board 
(some deem it a failure; other think, perhaps, it 
raised prices for a time by the buying of its Stabiliza- 
tion Corp.), farmers still want help but do not know 
what it ought to be. Union labor organizations want 
a five-day week and a six-hour day and numerous 
smaller measures they have long demanded, such as 
anti-injunction laws, but they are in such throes of 
trepidation over the natural and economic “reduction 
of wages” that they are not pressing in the usual way. 
Bankers tremble over possible laws that will curtail 
and restrict their usual credit operations that they 
cannot unite on reforms that might tend to prevent 
failures. And so it goes. The masses, of course, 
do not want increased taxation, if it must fall upon 


the masses, and are more amenable to uninstructed 


methods if they fall upon the classes. In all these 
major issues, if they may be so called, there is to the 
Congress as a whole no unity or uniformity of de- 
clared public opinion. Congress must rely on the 
press. It must feel the undercurrent of mobile and 


conflicting desire, and only know that help is needed. 
On the part of the Government itself help is needed. 
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There is a prospective deficit of two billions of dol- 
lars staring the people in the face for the next fiscal 
year. Boosting measures to aid industry cannot 
obviate this; there is not time enough for restoration 
to produce enough normal taxes. Taxes must be in- 
creased—how and on what? President Hoover and 
Secretary Mellon have presented their ideas on the 
subject, but, as was to be expected, it meets with 
many objections. There is great “unemployment,” 
but we still feel the numbers are exaggerated. The 
“dole” in England shows that many are willing to 
live without work, or work part time only, because 
of it. The very prospect of help from the mysterious, 
far-off, omnipotent Government increases the unem- 
ployed. Three, five billions, various extravagant and 
burdensome sums are proposed (bills are being intro- 
duced to this effect) for public works to increase 
labor opportunities, public works, if not unneeded, 
at least ahead of time. The bold, flat question must 
be asked—is Congress constituted, has it been specifi- 
cally instructed, to find work for idle men whether 
the idleness be forced or voluntary? “Alms” and 
labor—these two tremendous questions are destined 
to play havoe with industry and with normalcy of 
Government if they are not settled right. The 
responsibility of the new Congress is enormous. 
Through cloudy ways and forms it must pursue its 
deliberations. 

How to legislate for the people, this is the question. 
How to legislate, nor for labor or capital, organized 
industrial, commercial or economic bodies, but for 
the “plain people” we hear so much about and seldom 
see! How toturn the Government away from bureau- 
cracy back to old-fashioned democracy! Infla- 
tionary schemes, extravagant living, following the 
infernal war of 1914-1918, have produced complica- 
tions that threaten the very continuance of business 
as normally pursued. Prosperity, prices, possibili- 
ties of initiative and enterprise, have all gone down 
in the crash. They produce an emotional cast of 
mind, perhaps warranted on the outside, but cer- 
tainly not within the walls of a “deliberative” body, 
said ‘to be the greatest in the world. The emergency 
in which we live, now, has never been paralleled. A 
wise Congress will “go slow and comprehend.” This 
is no time for experimental fanciful law-making. 

The danger our present Congress confronts is 
doing too much. All sorts of plans will be presented 
by all sorts of self-constituted committees for the 
alleviation of “distress” and the restoration of “pros- 
perity.” It is well 'to measure well the actual dis- 
tress. Communities are at work actively, earnestly, 
raising funds, and succeeding. We accept too easily 
the dictum that what charity the people cannot 
furnish, the Federal Government should advance. 
In some minds “Government” is a vast bottomless 
purse, to be used freely whenever there is extra want. 
Already there is a taint of socialism on our govern- 
mental functions. This Congress should so deliber- 
ate as to save us from augmenting the evil. 

Ahead of us lies the 1932 general election. Politics 
will play its part in the unfolding session. There 
will be a certain sparring between the “two ends of 
the Avenue.” But we cannot believe there will be 
continuous and open warfare. The Democratic 
position that this party will support such suggested 
measures as appeal to its sense of the best interests 
of the people is the correct one. With all respects, 
whether it be due to finesse or over-zeal in the heat 
of our temporary “depression,” the President should 





have some check-rein put upon hisefforts. He should 
let “business” serve more its own needs and use more 
its own remedies. There is not, after all, so much 
difference between inducing, by spectacular devices, 
business to help itself, and ‘the doing of the same 
thing by Government in the shape of new credit 
agencies and new committees and bureaus. The im- 
portant feature is the rushed-up thing itself. 

Congress should steer wide and clear of the oft- 
repeated “fight” between the Legislative and Execu- 
tive Departments. While vetoes properly come after 
the fact, there is no sense in running against the ex- 
pressed judgment of the President. This may be 
said with the reservation thatt successive encounters 
in the past warrantit. Dispatch in whatever is done 
is imperative, but only with caution. Certain duties 
cannot be avoided, such as taxation measures. But 
to plunge into the reforms (?) of banking, exchanges, 
currencies, while we are trying to escape the enervat- 
ing influences of depression may be jumping from 
the frying pan into the fire. 

Looking over the scene as well as we can in its 
entirety, it is our opinion that the people will depre- 
cate any long-drawn-out consideration of so-called 
“foreign affairs.” Let us stay at home and attend 
strictly to our own affairs is a commonly expressed 
sentiment. To dojustice to our internal tax problem 
of a just and equitable income tax will require the 
solemn application of our best brains. 





What Reserve Banks Say of Themselves. 
FIRST ARTICLE. 

Publication has recently been made of a set of facts com- 
piled from statements made by the Federal Reserve banks, 
in reply to a set of questionnaires sent them by the Senate 
Subcommittee on Banking and Currency. The document 
thus placed before the community (Part Six, Hearings under 
Senate Resolution No. 71, Seventy-first Congress) Teveals 
a remarkable situation which deserves the closest study 
on the part of the American public. 

While there is an immense array of details in the docu- 
ment—so many that the average reader can hardly be ex- 
pected to cover the whole ground understandingly—the 
significant items cluster closely around four different mat- 
ters: (1) the discount policy of the Federal Reserve System, 
contemporaneously and currently considered, as well as in 
its recent historical relationships; (2) the open market 
policy of these banks; (3) the present state of things as to 
bankers’ acceptances, and (4) the policies and current bank- 
ing situation as regards the treatment of Government securi- 
ties, both long- and short-term. 

It is not possible to discuss any one of these matters 
wholly independently of the others, and yet some distinction 
between them has to be maintained, as a question of orderly 
analysis. This becomes more evident when the situation of 
the banks is studied from the historical standpoint, and it 
stands out most clearly when we begin to consider their 
present position, in the light of what has hitherto been 
attempted and of what has been accomplished by way of 
contrast. Incidental to the treatment of these questions, 
there are of course many significant and urgent topics, 
such, for instance, as foreign policy, upon which some new 
light is thrown. 

In this, and a following article, it is intended to discuss 
discount rates and open market policies, while in two subse- 
quent articles attention will be given to the effects of accept- 
ance policies as revealed by these questionnaires; and to 
the outcome of operations in Government obligations. The 
first topic of interest is discount policy. 
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CONSIDERATIONS INFLUENCING CHANGES IN DISCOUNT 
be tele ee ee es RATES. 


For a long time past there has been the gravest of doubt 
on two points: (1) What was the true discount rate policy of 
Reserve banks at any given time; and (2) by what means 
was it sought to put that policy into operation? On both 
points the present compilation affords data. All Reserve 
banks were asked in the investigation to respond to the 
following request: “List the various more important con- 
siderations which induced your Board of Directors on the 
occasion of each change in rates of rediscount since Jan- 
uary 1924 to vote for such changes.” The Banking and 
Currency Committee has condensed the replies to this cate- 


gorical question so far as relates to advances of rate as 
follows: 


1.—A rise in open-market rates. 

2.—A decline in gold reserves, particularly below the level of those 
for the entire system. 
‘ 3.—A decline in deposits and an expansion in the loans of member 

anks. 

4.—Increases in rates of rediscount in other Federal Reserve districts. 

5.—Increased member bank borrowings. 

6.—An increase in security loans with no increase in commercial loans. 

7.—The growth of speculation. 

8.—An absence of seasonal liquidation in credit. 

9.—Misapplication of Federal Reserve credit. 

10.—A more rapid increase in credit volume than in business. 

11.—A preference on the part of member banks to continue to redis- 
count rather than to sell securities or call loans. 

12.—A use of local funds on brokers’ loan market. 

13.—The presence of higher rates of interest in the East, which shifted 
the borrowing demand to interior banks. 


Among the reasons given for rate reductions were: 


1.—Decline in member bank borrowings. 

2.—A reduction of rates of interest in other Federal Reserve districts. 

3.—The ability of large member banks to borrow from banks in finan- 
cial centers at a lower cost. 

4.—To bring policy in line with action of open-market investment 
committee. 

5.—A desire to adjust rates of rediscount to market rates of interest. 

6.—Declining business, employment and commodity prices. 

7.—The liquidation of member bank credit. 

8.—To remove all obstacles to business recovery. 

9.—To repel gold imports and relieve tension in the international 
money markets. 

10.—To encourage use of credit facilities. 

11.—To stimulate a growth in credit equal to the Nation’s needs. 

12.—To meet the request of the Federal Reserve Board. 


These answers evidently may be still further grouped in a 
small number of major classes, applicable to both increases 
and reductions, as follows: (a) Desire to adjust discount 
to open market rates; (b) excessive speculation and brokers’ 
loans; (c) changes in the portfolios of member banks, and 
(d) variations in rates among Reserve banks tending to 
shift funds between districts in undesirable ways. ‘These 
now Call for study, in detail. 

NO CONSISTENT DISCOUNT POLICY. 

The fair conclusion to be drawn from this group of unre- 
lated answers is, of course, that there has been no consistent 
discount policy whatever at Reserve banks. Moreover, there 
has been practically no uniformity on the part of the banks 
At 
times they have endeavored to stimulate business by changes 


themselves in their treatment of the discount question. 


in discount rates, usually, of course, by reductions; and, at 
other times, they have acted without much reference to the 
needs or requirements of business. There has, in other 
words, been lacking any general policy; and apparently the 
only periods when there has been practical uniformity of 
any policy have been those when either one or more of the 
Reserve banks, or the Board at Washington, had deter- 
mined upon some special project which they were deter- 
mined to carry through. This is another way of saying that 
the System has had, and apparently has to-day, no definite 
plan of action; its experience since the close of the war has 
not, in other words, enabled it to agree upon a policy. 


DISCOUNT RATES NOT GENERALLY EFFECTIVE. 

This rather generalized conclusion may be considered in 
the light of various general considerations, of which the 
first, and probably the most important, is the question 
whether the discount rates and their changes are considered 
to have been generally “effective.” On this point there is 
fairly common agreement that they have not. The Boston 





bank says that it is “difficult to measure the effect” of the 
rates. Atlanta says they were “not fully effective.” Cleve- 
land says that “in the main” the changes in rates have met 
expectations, but apparently these expectations were not 
very great. Dallas answers in the affirmative, but quali- 
fies its answer by the words “in so far as Federal Reserve 
discount rates are influential in this district.” New York 
describes the rates as “reasonably effective.” In the St. 
Louis district changes in rates “made little difference,” 
except in the City of St. Louis itself. Other banks point out 
that changes in the current call money rates were far more 
influential, as a rule, than anything the Reserve banks did 
(or perhaps could do) in the direction of public rate changes. 
In brief, there is an attitude of uncertainty, and a feeling 
that there is, after all, comparatively little difference in 
result, no matter what discount rates may prevail at Fed- 
eral Reserve banks. 


TREATMENT OF COUNTRY BANKS. 

One would naturally wonder whether the admitted failure 
of Reserve bank discount rates, and of changes therein, to. 
produce any of the extensive results ascribed by writers 
along classical lines to such alterations in the cost of credit, 
would arouse, in the minds of Reserve bankers, a query as 
to why so serious a lack of “effect” was thus observed. 
Was it because of lack of intelligent and timely application? 
As to this, there is evidently a feeling in a number of quar- 
ters, that the trouble lay in the fact that, for some reason, 
the rates themselves lost their application and effectiveness 
outside the city in which the Reserve bank was located. 
This suggests that there is a serious fault in the method 
of treating country banks in the System, and that, since the 
latter always pay the “going rate” in about the same way, 
owing to the great difference between their regular rates and 
those of the Reserve bank, they are not affected directly 
by the policies of the System so far as rates are concerned, 
Here is a good warrant for the current discontent of country 
bankers. Another evident feeling is that the failure to take 
action sufficiently soon (ascribed either to interference by 
the Reserve Board or unwillingness to get out of line with 
other Reserve banks) has operated to render changes of rate 
ineffectual in stopping or moderating over-speculation, or 
in shortening or rendering unavailable the credit that is 
needed at given moments. This whole aspect of the situa- 
tion may plainiy be summed up by stating that the Reserve 
System has quite confessedly neither developed a clear-cut 
and uniform philosophy of discount rates nor a technique 
which will permit of the prompt application of any given 
change at a time that will result in making it effective 
throughout the country. What this surprising situation, 
attained after 16 years’ operation, means to the nation as a 
whole, it needs no demonstration to develop. But the case 
is clearly made out in this document. 


CHANGES IN DISCOUNT RATES NOT PASSED ON TO THE 
PUBLIC—CHANGES INFLUENCE CHIEFLY SECURITY 
LOANS AT LARGE BANKS. 

Some reference has already been made to the difference 
of result on the part of the Federal Reserve System in so 
far as city and country banks are concerned. ‘This point 
was noticed in the remarks, already set out above, in com- 
There is, 
however, a practical phase of this matter that calls for 
attention from the public standpoint, namely, the extent to 
which changes of rates were actually passed on to the pub- 
lic. Did, or do, lower rates mean lower prices for money 
to borrowers, or decrease in charges of interest? On this 
point, also, the Reserve banks have been carefully interro- 
gated. Their answer is unmistakably clear on the issue— 
borrowers get no benefit from changes of rate. Kansas City 
is positive in saying that in general “changes . . . in 
rate are not passed on.” 


menting upon the effectiveness of discount rates. 


Minneapolis testifies that “city 
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banks do, country banks de not” pass on the changes. New 
York asserts that there is “no effect on rates of interest 
charged on the bulk of agricultural loans’; that there is 
“probably” no effect on rates of interest charged by banks 
outside of large cities on business loans,” and no effect of 
like kind on loans anywhere as made to the “smaller busi- 
ness concerns.” Even on security loans there is no effect 
at the smaller banks. The changes of rate influence chiefly 
security loans at large banks in financial centers. Phila- 
delphia testifies that, outside the city, where there is a 
qualified influence, changes of rates affect customers at 
banks “scarcely any.” Richmond finds that “generally no” 
is the reply to the question regarding changes. The same 
attitude prevails throughout the System at large. 

RESERVE SYSTEM HAS BECOME LARGELY A STOCK 

MARKET SYSTEM. 

Here there is another remarkable pieec of testimony on 
the part of Reserve banks with regard to their operations— 
that the public at large feels little or no effect, or at all 
events feels only a qualified effect, in a very few places, in 
consequence of Reserve banks’ changes. That being the 
case, it is obvious why the answers to the first questions 
about the effectiveness of Reserve rates were so pessi- 
mistic. The changes of rates are manifestly not influential, 
because the Reserve System has become so largely a stock 
market system—its changes of rate making themselves felt 
most directly through alterations in conditions of security 
borrowing, while the general public feels no direct effect 
of such changes of rates. In these circumstances, why should 
a change of rate at Reserve banks have much effectiveness 
except in a psycholoBical way? It can indeed have such an 
effect only by influencing the use of funds for speculative 
purposes, as is now so freely recognized. 

MOVEMENT OF RATES DOES NOT INFLUENCE VOLUME OF 
MEMBER BANK BORROWING. 

And yet there is another phase of this matter that needs 
to be considered before a conclusion is definitely made up 
from this testimony. Thisis: Do changes of rates have the 
effect of altering the tendency of the banks themselves to 
borrow more or less (and hence presumably to make funds 
more or less available to the public)? The banks were 
directly queried on this point and the substance of their 
replies is most instructive. Atlanta testified that the 
movement of rates has had “little effect” on the volume of 
member borrowings. Boston finds only that members “tend” 
to increase, or cut, their borrowings, as rates fall or rise. 
Cleveland claims the same or a similar effect for high and 
low rates, “except in 1928 and 1929.” Dallas says the effect 
on volume has been “slight.” Kansas City reports “very 
little noticeable effect.” Minneapolis finds that there is 
“usually” an increase (sic.) in borrowings “as the rate goes 
up.” New York does not find it possible to dissociate effects 
of discount changes from those of open market transactions 
in this regard. Philadelphia finds that, in the larger cities, 
there is a “tendency” to exert an influence, “if conditions are 
normal.” Richmond finds “no material effect.” St. Louis, 
“very little, if any’; and San Francisco notes only u “tend- 
ency” of high rates to lessen borrowing in metropolitan 
centers. How, in these circumstances, it could ever appeal 
to a Reserve bank to cut rates in order to help “business,” 
it would be hard to say. In short, the testimony of the 
Reserve banks is all but unanimous that, in this respect of 
aiding or discouraging the growth of the volume of member 
bank borrowing, there is as much impotence on the part of 
the discount rate system as there is on all other accounts 


in connection with Reserve bank discounting and lending. 


DIFFERING DISCOUNT RATES IN DIFFERENT DISTRICTS— 
EQUALIZATION OF RATES CLAIMED TO BE ESSENTIAL 
TO PREVENT UNDUE FLOW OF FUNDS BETWEEN 
DISTRICTS. 


It has unquestionably occurred to many persons to wonder 


whether it might not be possible to put into effect varying | 





rates of discount in the several Reserve districts, that would 
be more adapted to their needs, and hence more likely to be 
“effective” in the technical sense than the nearly uniform 
rates that have been the order of the day for many years 
past. As to this, Reserve banks have likewise expressed 
themselves. They are nearly unanimous in feeling that 
rates should conform to the needs of the district in which 
they are to be applied, and in saying that this situation dic- 
tates a difference in rates between districts. The question 
is, accordingly, to be pointedly asked: “Why, then, have 
rates been kept at so nearly uniform a level since the war; 
and why has the Reserve Board so often refused, or failed, 
to act favorably upon changes in rates requested because of 
special conditions within a given district?’ ‘There is no 
answer to this irreverent question, save what is suggested 
in a remark of the New York Bank to the effect that: “In 
a number of instances a differential in rates between dis- 
tricts has caused so large a flow of funds between districts 
that it has become important to equalize the discount 
rates. . . .” Put this in different language, and it may 
amount to a statement that at times Reserve banks have 
been able to draw the funds of their own districts away from 
the centers where stock market activity has been great, 
and that in such cases an “equalization” of rates (for which 
Tread refusal of the authorities to permit local Reserve banks 
to raise their local rates) has been “important,” in order 
to prevent shortage of funds in the stock market. 


DIFFERENCES OF OPINION AS TO WHETHER REDISCOUNT 
RATES SHOULD STAND ABOVE MARKET RATES ON 
PRIME LOANS. 


Of course all this leads the reader or outside student, as 
well as the Reserve bank which is studying these matters, 
up to the crucial question: “What should be the relation 
of a Reserve bank rate to the rate on the paper presented 
for rediscount, if any?’ This subject was cleverly withheld 
till toward the end of the inquiry by those who prepared 
the questions. When Reserve banks were asked flatly: 
“Should rates of rediscount stand above market rates of 
interest on bank loans to prime customers in your district?’ 
the vast differences of opinion, the lack of single-minded 
theory in the System, the absurdities of reasoning prevalent 
in many banks, at once became apparent. About half of the 
banks were inclined to reply in the negative, and possibly 
half or a little less in the affirmative; but most of the banks 
qualified their replies to such an extent as to indicate that 
nearly all were “on the fence.” Some favored the idea of 
higher rates in theory, but found it impracticable in fact; 
others were inclined to offer speculative or philosophical 
disputation about what is meant by prime customers; and 
still others found various other loopholes. In short, the 
System evidently has no opinion on the question which, of 
all others, has most engaged the attention of European 
central bankers, and has most widely of all been brought 
close to an affirmative. There is no consensus on this funda- 
mental in the System; and when Reserve banks were finally 
asked why there should be differences between our prac- 
tice and that of central banks in Europe, there was every 
sort of answer save the correct or true one. The answers 
ranged from a statement that the new and “undeveloped” 
state of the country, or its great extent, or some similar 
factor, exempts us from the necessity of following European 
practice, to the statement that we are, in actual effect, fol- 
lowing it. The truth of the matter—that ours continues to be 
a system of investment or stock market banking, seems to 
occur to none, or, if it occurs, is kept in the background. 


PROGRESSIVE RATES OF REDISCOUNT FROWNED UPON. 

On the other hand, progressive rates of discount, as well 
as of rates which are varied according to maturities, are 
frowned upon by most of the banks; and there is apparently 


| @ general feeling that present conditions are good enough— 
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a feeling also reflected in the general statement that no 
changes in eligibility should be made, and that the present 
system of discounting notes secured by Government bonds, 
without reference to the rate borne by the bonds ought to 
be maintained. In these circumstances, it is worth while to 
recall the statement issued by the Reserve Board itself in 
February 1929, in which that organization perhaps came 


nearer to a statement of policy on this and allied subjects 
than at any other time. The Board then said (as recalled in 
the document before us) : 


The United States has during the last six years experienced a most 
remarkable run of economic activity and productivity. The produc- 
tion, distribution, and consumption of goods have been in unprecedented 
volume. The economic system of the country has functioned efficiently 
and smoothly. Among the factors which have contributed to this result, 
an important place must be assigned to the operation of our credit system 
and notably to the steadying influence and moderating policies of the 
Federal Reserve System. 

During the last year or more, however, the functioning of the Federal 
Reserve System has encountered interference by reason of the excessive 
amount of the country’s credit absorbed in speculative security loans. 
The credit situation since the opening of the new year indicates that some 
of the factors which occasioned untoward developments during the year 
1928 are stillat work. The volume of speculative credit is still growing. 

Coming at a time when the country has lost some $500,000,000 of gold, 
the effect of the great and growing volume of speculative credit has 
already produced some strain, which has reflected itself in advances of 
from 1 to 144% in the cost of credit for commercial uses. The matter 
is one that concerns every section of the country and every business 
interest, as an aggravation of these conditions may be expected to have 
detrimental effects on business and may impair its future. 

The Federal Reserve Board neither assumes the right nor has it any 
disposition to set itself up as an arbiter of security speculation or values. 
It is, however, its business to see to it that the Federal Reserve banks 
function as effectively as conditions will permit. When it finds that 
conditions are arising which obstruct Federal Reserve banks in the 
effective discharge of their function of so managing the credit facilities 
of the Federal Reserve System as to accommodate commerce and busi- 
ness, it is its duty to inquire into them and to take such measures as may 
be deemed suitable and effective in the circumstances to correct them; 
which, in the immediate situation, means to restrain the use, either 
directly or indirectly, of Federal Reserve credit facilities in aid of the 
growth of speculative credit. In this connection, the Federal Reserve 
Board, under date of Feb. 2, addressed a letter to the Federal Reserve 
banks, which contains a fuller statement of its position: 

‘‘The firming tendencies of the money market which have been in 
evidence sinee the beginning of the year—contrary to the usual trend 
at this season—make it incumbent upon the Federal Reserve banks to 
give constant and close attention to the situation in order that no in- 
fluence adverse to the trade and industry of the country shall be exer- 
cised by the trend of money conditions, beyond what may develop 
as inevitable. 

‘‘The extraordinary absorption of funds in speculative security loans 
which has characterized the credit movement during the past year or 
more, in the judgment of the Federal Reserve Board, deserves particular 
attention lest it become a decisive factor working toward a still further 
firming of money rates to the prejudice of the country’s commercial 
interests. 

‘*The resources of the Federal Reserve System are ample for meeting 
the grow:h of the country’s commercial needs for credit, provided they 
are competently administered and protected against seepage into uses 
not contemplated by the Federal Reserve Act. 

“The Federal Reserve Act does not, in the opinion of the Federal 
Reserve Board, contemplate the use of the resources of the Federal 
Reserve banks for the creation or extension of speculative credit. A 
member bank is not within its reasonable claims for rediscount facilities 





at its Federal Reserve bank when it borrows either for the purpose of 


making speculative loans or for the purpose of maintaining speculative 
loans. 


‘‘The Board has no disposition to assume authority to interfere with 
the loan practices of member banks so long as they do not involve the 
Federal Reserve banks. It has, however, a grave responsibility when- 
ever there is evidence that member banks are maintaining speculative 
security loans with the aid of Federal Reserve credit. When such is the 
case the Federal Reserve bank becomes either a contributing or a sus- 
taining factor in the current volume of speculative security credit. This 
is not in harmony with the intent of the Federal Reserve Act nor is it 


conducive to the wholesome operation of the banking and credit system 
of the country.’’ 


Minneapolis.—Very few such cases have arisen in the Ninth Federal 
Reserve District and these have been adjusted readily by our suggestion 
of the impropriety of such borrowing. 


Yet this statement, full of application as it is to the ques- 
tion raised by queries regarding the relation between Re- 
serve banks and rates charged for various kinds of paper at 
such banks has apparently had little effect in forming 


opinion among the latter institutions during the past two 
or three years. 


SUMMARY OF CONCLUSIONS. 

The questionnaires of the Senate subcommittee, in so far 
as they relate to discount and rediscount rates, have thus 
had a remarkable answer. They disclose that the System 
has not reached a consensus of opinion either among the 
banks or between them (or a majority of them) and the 
Board, as to the fundamental conditions and questions which 
affect all central banking; and they reveal that the rates of 
the several banks are being made and passed upon without 
the use of any general principles, but simply on a hand-to- 
mouth basis. They indicate that the chief effect of the 
System’s changes of rates is found in the stock market, and 
not in commercial credit, and that its influence upon busi- 
ness, whatever it may be, is exerted through that market 
and not upon business itself, directly. They note that Euro- 
pean experience is neither observed nor thought applicable 
here, and that the banks, in most cases, are content with the 
present channels of speculative application to Reserve banks 
for funds to be used by member banks. They entirely dis- 
pose of the belief that there is an expressed (or probably 
any actual) desire among the Reserve banks for a change of 
policy, and they point clearly to the fact that the System 
is in a rut of ineffectualness, so far as discount policies are 
concerned. They conclusively prove, by the direct testimony 
of all 12 banks, that the country banks receive no direct 
results from the system’s operations, and it may fairly be 
inferred that they are not expected to get any, save through 
routine operations, such as check clearance and the like. 








Gross and Net Earnings of United States Railroads for the 
Month of October 


The earnings of United States railroads are get- 
ting poorer rather than better as the returns come 
in month by month. This is strikingly illustrated by 
the compilations which we present to-day for the 
month of October. For that month the comparisons 
with the corresponding month a year ago shows a 
falling off of no less than $120,136,900 in the gross 
earnings from operations (24.87%), and though this 
was attended by a reduction of $64,914,373 in operat- 
ing expenses, not including taxes (19.63%). This 
left a loss in net earnings in amount of $55,222,527, 
or 35.14%. In amount the falling off is the largest 
of any month of the current calendar year to date, 
both in the case of the gross revenues and in that of 
the net revenues. And additional significance 
attaches to this result owing to the fact that com- 
parison is with figures in October 1930, themselves 
heavily reduced. Accordingly, we have a cumulative 
record of losses which is startling by reason of its 
magnitude. In other words, the loss in the gross 





of $120,136,900 in October the present year follows 
a $125,569,031 loss in October 1930, and this last, in 
turn, came after a decrease of $9,890,014 in October 
1929, while this year’s shrinkage in the net earnings 
of $55,222,527 is in addition to $47,300,393 decrease 
in October 1930 and $12,183,372 decrease in Octo- 
ber 1929. Asa result of these successive reductions 
the total of the gross for October the present year 
is the smallest of any October since 1916, and the 
total of the net is the smallest of any October 
since 1914. 


Month of October— 1931. 
Miles of road (170 roads) -... 242,745 
Gross earnings-....-..----- $362,647 ,702 


1930. Inc. (+) or Dec. (—). 
242,174 +571 +0.24% 
$482,784.602 —$120,136.900 24.87% 





Operating expenses...-.---- 260,728,674 325,643,047 64,914,373 19.63% 
Ratio of expenses to earnings- 72.17% 67.47% 54.03% 
Wal earnines.. caccconcuees $101,919,028 $157,141,555 $55,222,527 35.14% 


The explanation of the huge contraction in rev- 
enues is the same as that in all other recent months, 
namely, continued trade depression of the intensest 
kind. Evidence of this, and the part played in reduc- 
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ing traffic and revenues, is to be found in current 
statistics of every kind and description. No class 
of roads and no kind of freight was exempt from the 
general shrinkage. The iron and steel statistics 
furnish perhaps the most striking instances of the 
presence of bad times. In October the present year 
the make of iron in this country was only 1,173,283 
tons against 2,164,768 tons in October 1930 ; 3,588,118 
tons in October 1929,and 3,373,806 tons in October 
1928. The production of steel ingots was no more 
than 1,592,376 tons in the month the present year 
against 2,692,539 tons in October 1930 ; 4,534,326 tons 
in October 1929, and 4,649,968 tons in October 1928. 
The output of automobiles, which in October last 
year reached a low ebb, the present year dropped to 
a still lower level. In brief, the October factory sales 
of motor vehicles fell to 80,142 as against 154,401 
cars in October 1930; 380,017 in October 1929, and 
397,284 in October 1928—from which it will be seen 
that the output in this instance was less than one- 
fourth of what it was three years ago. No doubt the 
automobile industry has suffered beyond all others 
from the prevailing industrial collapse, but the statis- 
tics of output in its case furnish a telling illustration 
going to show the extent of the setback in that field 
of activity and indirectly furnish some idea of the 
part played by it in intensifying the general break- 
down of industrial activity. 

The statistics regarding the mining of coal, in their 
turn, also offer testimony to the all-pervading char- 
acter of the industrial depression. The quantity of 
bituminous coal mined in the United States footed 
up only 35,700,000 tons in October 1931 as against 
44,150,000 tons in October 1930 and 52,174,000 tons 
in October 1929. The output of Pennsylvania anthra- 
cite was 6,551,000 tons in October 1931 in comparison 
with 7,443,000 tons in October 1930; 8,026,000 tons 
in October 1929, and 8,532,000 tons back in Octo- 
ber 1923. Building activity was of course on a very 
restricted scale. Building permits in 572 cities and 
towns of the United States, according to statistics 
compiled by S. W. Straus & Co., in October 1931 pro- 
vided for an outlay of $87,757,344 against $148,- 
598,453 in October 1930 and $253,680,960 in Octo- 
ber 1929. The statistics compiled by the F. W. Dodge 
Corp. tell the same story, showing that the construc- 
tion contracts awarded in the 37 States east of the 
Rocky Mountains provided for expenditures of $242,- 
094,200 in October 1931 against $336,706,400 in Octo. 
ber 1930 and $445,642,300 in October 1929, 

In addition to all this, the Western grain move- 
ment suffered a further reduction the present year 
on top of quite a notable contraction in both October 
1930 and October 1929. We deal in detail with the 
Western grain movement in a separate paragraph 
further along in this article, and will note here only 
that for the five weeks ending Oct. 31 the present 
year the receipts of wheat, corn, oats, barley and rye 
combined at the Western primary market aggregated 
only 67,117,000 bushels as against 70,299,000 bushels 
in the corresponding five weeks of 1930; 87,434,000 
bushels in the same five weeks of 1929, and 145,- 
232,000 bushels in 1928. There was quite a notable 
recovery in the market value of grain the latter 
part of October, but it did not serve to stimulate 
shipments to market, while the export demand for 
grain was by no means keen besides. Then also the 
spring wheat crop in the Northwest is very short the 


present year, reducing shipments to Minneapolis and 
Duluth. 





Finally, as the most conclusive evidence of all of 
the general falling off in railroad traffic, we have 
the statistics dealing with the loading of revenue 
freight on the railroads of the United States. These 
figures cover all classes of freight and all sections 
of the country, and they show total loading of revenue 
freight for the five weeks ending Oct. 31 of only 
3,813,456 cars the present year against 4,751,359 cars 
in the corresponding five weeks of 1930 and 5,751,645 
cars in the same five weeks of 1929. In other words, 
1,938,189 cars less were moved in the period the 
present year than in 1929. 

Dealing now with the exhibits of the separate 
roads, their record necessarily is the same as that 
of the general totals, which means that the losses 
in earnings both gross and net are heavy all around. 
The Pennsylvania RR. and the New York Central 
stand at the head of the list for extent of falling off, 
but Southwestern systems and those in the North- 
west do not fall far behind. And these losses follow 
very heavy losses in the preceding year. The Penn- 
sylvania RR. reports $12,742,659 falling off in gross 
and $4,470,084 in net. This comes after $15,175,896 
decrease in gross and $5,489,038 decrease in net in 
the preceding year. The New York Central for the 
entire system reports a decrease of $10,129,287 in 
gross and of $4,440,296 in net. This is in addition 
to $14,443,713 diminution in gross and $4,637,663 in 
net in October of the previous year. 

In the Southwest, the Atchison reports a reduction 
of $5,858,367 in gross and of $3,788,345 in net the 
present year, following a reduction of $5,918,627 in 
gross and of $3,084,737 in net in October 1930, while 
the Southern Pacific has suffered a decrease of 
$7,665,193 in gross and of $4,418,031 in net in Octo- 
ber 1931 in addition to $5,482,685 decrease in gross 
and $1,487,089 decrease in net in October last year. 
In the Northwest the Chicago Milwaukee St. Paul & 
Pacific reports $3,314,130 decrease in gross and 
$1,083,917 decrease in net, on top of $3,510,595 de- 
crease in gross and $1,781,704 decrease in net in 1930. 
In the same section, the Northern Pacific falls 
$2,424,642 behind in gross and $1,335,954 in net in 
addition to $1,644,710 decrease in gross and $938,709 
decrease in net last year, while the Great Northern 
has suffered a loss of $4,060,044 in gross and of 
$2,676,872 in wet in addition to $1,832,722 loss in 
gross, but $170,899 gain in net in the previous Octo- 
ber. Somewhat lower down in the Western half of 
the country the Union Pacific reports $6,295,470 
decrease in gross and $3,170,203 decrease in 
net the present year following $2,685,845 reduction 
in gross and $1,234,556 in net in October last 
year. 

In the South the Southern Railway has $2,133,531 
loss in gross and $1,260,822 loss in net, which comes 
after $2,903,706 loss in gross and $1,196,421 loss in 
net the previous year, while 'the Louisville & Nash- 
ville has suffered $2,311,213 loss in gross and 
$1,091,904 loss in net in addition to $2,757,571 loss 
in gross and $748,566 loss in net in October 1930. 
In the table below we show all changes for the sepa- 
rate roads, or systems, for amounts in excess of 
$100,000, whether increases or decreases, and in both 
gross and net. It will be observed that the New York 
Ontario & Western is the only road having an in- 
crease in gross in excess of the amount stated, and 
the Reading Co. and the Los Angeles & Salt Lake the 
only roads having an increase in net in that sum 
or above. 
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PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF OCTOBER 1931. 


Increase. ‘ 
N Y Ontario & Western. $135,979| Grana Trunk Western--_ 11,206 
———— C St P Minn & Omaha 554,972 
Total (1 road)-_-----. $135, af Central of Georgia------ 469,218 

Decrease. |Long Island____.... _-- 8, 
Pennsylvania RR------ $12,742,659 | Chicago & wast Illinois -- 446,218 
New York Central_-_---- a9.144:279 | Cin N O & Texas Pacific_ 427 ,222 
Southern Pacific (2 rds). 7,665 rh S| Union Ry of Pa-_.-.----- 416,718 
Union Pacific (4 roads) -- 6,293.4 0|N O Tex & Mex (3 roads) 415,533 
Atch Top & 8S F (3rds)-- 5,858.367| Nash Chatt & St Louis_- 2,035 
Baltimore a — sich said ants 4,889, | Maine Central__...---- 393 ,869 
Great Northern-------- 4,060,044 | Ch cago Great Western. 1,780 
Chic Milw at . Paul & Pac 3,314,130, Mobile & Ohio_-_------ 387,220 
—- & North West’n 3,229,031! Los Angeles & — Lake- 378,413 
aoe Burl & Quincy-- 3,213,397; Chic Ind & Louisville--- 377,191 
ps Soe cae ined 2,776,657 | Minneapolis & St Louis. 376,193 
Tine CJ xt titin woe 2,609,852) St Louis Southwestern -- 358,298 
Chic RI & Pac Q rds)-. 2,510,387 Banees City Southern-- 353 ,848 
Northern Pacific------- 424,642; Yazoo & Mississippi Vall 323 ,440 
Louisville & Geanvis. 2,311,213 | Detroit Toledo & Ironton 288,212 
Southern Ry__--------- 2,133,531} Wheeling & Lake Erie--- 275,269 
st Loute-Gan Fran (3 rds) 1,843,892) Internat & Gt Northern. 242,738 
Erie (3 roads) -_--------- ,834,094/| Colo & Southern (2 rds)- 238,026 
N YN H & Hartford--- 1,704,920! Term RR Assn of St L-- 235,041 
Atlantic Coast Line-_-- -- 1,585,030; Western Maryland----- 33,945 
Chesapeake & Ohio Lines 1,464,020! Buff Rochester & Pittsb- 228,941 
Minn St Paul& SSM-- 1,456,050] Illinois Terminal_-__-_-- 197 ,834 
[| SRE 1,352,832| Spokane Portl & Seattle_ 180,552 
Norfolk & Western---.-- 1,294,011| Gulf Mobile & Northern. 177,570 
eae Ea 1,288,1 Indiana Harbor Belt-_--.- 175,440 
Central: 4 Fg i 1,284, Northwestern Pacific- -.. 164,458 
m & Maine-._-_-.--- 1,270,600} Alabama Great Southern 157 ,961 
Del lack & Western_--. 1,225,746| Norfolk Southern_-----.- 157,309 
issouri-Kansas-Texas.. 1,169,570| Belt Ry of Chicago----- 154,928 
Seaboard Air Line-_----- 1,124, Richm Fred & Potomac. 148, 

Duluth Missabe & Nor-- 1,095,408} Ann Arbor__......---- 141,055 
Lehigh Valley-_--------- 1,034,035} Virginian. ............. 140,726 
Denver & Rio Gr West_ 949,121} Monongahela... -.-- 135,103 
NY aieaee & & - Louis. Lehigh & New England- 134,295 

Western Pacific_--.---- 917,308} Florida East Coast-...-- 132,63 
Pitteborgh “x oie Erie. 809,568} Denver & Salt Lake-_-_.-. 131 695 
Delaware & Hudson---- 774,804| Bangor & Aroostook. -. 125,739 
ere Marquette_.___--.-- 769,141 1 Vermont---.---- ,881 
essemer & Lake Erie--- 59,446] Atlanta Birm & Coast-- 110,262 
—— : oo & Eastern-- £58088 Can Nat Rysin New Eng 106,234 
oer WS POG. occenns 625,992 Total (98 roads) -_---- $117,199,582 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Ley oy and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & e Erie and the Indiana Harbor Belt, the result is a 
decrease of $10, +0 38 287. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF OCTOBER 1931. 





Increase. Decrease 
Reading Co........---- $446,148 | Erie (3 roads)-_-.------- $ 472,459 
Los yr Am & Salt Lake- 114,763 | Norfolk & Western_---- 71,5 
——_————_| Central of New Jersey-- 453 ,635 
Total (2 roads) -----.-- $560,911; Grand Trunk Western-- 437 ,982 
Decrease. | Denver & R G Western-- - 
Pennsylvania... ..----- $4,470,084 | Pittsburgh & Lake Erie - 391,142 
Southern Pacific (2 rds). 4,418,031|N Y Chicago & St Louis- 82,97 
New York Central_----- a3 ,968,916 | Missouri-Kansas-Texas_-_ 371,083 
Atch Top & SF (3rds)-- 3,788,345) Central of Georgia------ 370,771 
Union Pacific (4 roads)... 3,170,203) Pere Recanente as daasnaaida ag gh 342,221 
Great Northern--_-_----- 2,676,872! Elgin Joliet & Eastern-- 247 ,634 
Chicago & North Western 2,218,413) Yazoo & Missippi Valley 241,296 
Illinois Central_-_--.----- 1,728,698 | Chicago Great Western -- 240,141 
Baltimore & Ohio-_------ 1,597 ,453 | Cin N O & Texas Pacific. 234,039 
Chicago Burl & Quincy-- 1,533,645) Long Island__-.------- 231,773 
Northern Pacific..----- 1,335,954; Delaware & Hudson---- 211,202 
Southern Iey.........---= 1,260,822; Texas & Pacific..-..--- 207 ,611 
Chic RI I = ‘Pac (2rds)-.- 1,256,415| Mobile & Ohio___------ 03 ,590 
Missouri Pacific_------- 1,235,923 | Minneapolis & St Louis-- 202,152 
~ouleville & ‘Nashville. ~ 1,091,904;N O Tee & & Mex (3 rds)-- 95,507 
, Sepa 1,088,147 hakicn Ts tn os niceiue tines 190,947 
Chic Milw St P & Pacific 1,083,917 |Chic & Eastern Lllinois-- 190,207 
St Louis-San Fran (3rds) 1,064,915) Nash Chatt & St Louis-- 129,879 
N YN H & Hartford-_-- 889,769; Alton RR_------------ 125,075 
Minn St Paul & 8S M-- 826,011 Norfolk & Southern---_-- 119,649 
Atlantic Coast Line-_---- 773,173 | Chic Ind & Louisville--- 114,251 
Duluth Missabe & Nor-- 32,604! Union RR of (Pa)------ 108,470 
Western Pacific_...-.-- 719,876| Kansas City Southern-.-. 104,612 
Chesapeake & Ohio-_---- 673,665 | Bangor & Aroostook---~- 102,368 
Boston & Maine--.--.---- 655,927 | Denver & Salt Lake-_-_.-- ol, 
board Air Line-__---.- 618,189 | Alabama Great Southern 100,835 
Del Lack & Western_-_-- 533,173 —_———_—_ 
Bessemer & Lake Erie--- 473.349! Total (72 roads)-.---- $53 581,533 


a These figures cover the operations of + x New York Central and the 
leased oleae, a Cincinnati Chicago & St. Louis, Michigan Central 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $4 $4,440,296. Cee 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, we 
have a repetition of last year’s experience in that 
all the different districts, as well as all the different 
regions within those districts, record heavily dimin- 
ished earnings, both gross and net, as was to be 
expected from our analysis further above. The 
shrinkage is heavy, too, in all cases almost without 
exception. Our summary by groups is given below. 
As previously explained, we group ‘the roads to con- 
form with the classification of the Inter-State Com- 
merce Commission. The boundaries of the different 
groups and regions are indicated in the footnote to 
the table. 

SUMMARY BY GROUPS. 
District and Region. 





Gross Earnings 











Month of October— 1931. 1930. Inc. (+-) or Dec. (—). 
Eastern Distritd— 3 $ $ % 
New England region (10 roads).... 16,799,764 20,717,596 —3,917,832 18.93 
Great Lakes region (31 roads) ----.. 70,294,773 89,952,927 —19,658,154 21.85 
Central Eastern region (23 roads).. 73,763,393 98,702,738 24,939,345 25.32 

LO ee eee 160,857,930 209,373,261 48,515,331 22.65 
Southern Dtstrict— 
Southern region (30 roads) -........ 40,733,046 54,046,864 13,313,818 24.63 
Pocahontas region (4 roads) .....-.. 20,431,192 23,478,789 3,047,597 12.95 
uted COE UEEED . wcccsdccodcacn 61,164,238 77,525,653 —16,361,415 21.07 


























District and Region. -Gross Earntngs———_____— 
Month of October— 1931. 1930. Inc. (+) or Dec. (—). 
Western $ $ $ % 

Northwestern region (17 roads)... 43,345,833 61,538,603 18,192,770 29.55 

Central Western region (25 roads). 64,735, a 90,386,464 25,650,920 28.39 

Southwestern region (30 roads).... 32,544,1 43,960,621 -~—11,416,464 23.46 
Total (72 roads) ..............- 140,625,534 195,885,688 —55,260,154 28.15 
Total all districts (170 roads) ...362,647,702 482,784,602 —120,136,900 24.87 

District and Region. Net Earntngs—————_-— 
Month of October. ——M tleage—— 1931. 1930. Jnc.(+) or Dec.(—) 
Eastern District— 1931. 1930. $ $ $ 

New oe region.. Ay 277 7,329 4,854,251 6,804,554 —1,950,303 28.67 
Great Lakes region... 27,909 27,941 14,868,2 23,163,873 = "295, 593 35.80 

Central Eastern region 25,004 25,030 21, "290,249 29,213,452 —7,923,203 27.15 
PN. ies titininettients 60,190 60,300 41,012,780 59,181,879 —18169,099 30.71 
Southern Distridt— 

Southern region _..... - aw 40,063 6,983,107 14,214,003 —7,230,896 50.88 
Pocahontas region... 6,115 6,030 8,516,626 9,814,767 —1,298,141 13.23 
De scetdindinitiinses 46,132 46,093 15,499,733 24,028,770 —8,529,037 35.52 
Western Dtstria— 

Northwestern region... 48,824 48,965 12,101,974 21,939,801 —9,837,827 44.83 

Central Western regn 52,211 51,640 23,256,395 36,669,636 —13413,241 36.58 

Southwestern region.. 35,388 35,176 10,048,146 15,321,469 —5,273,323 34.47 
Ba a nginctionceants 136,423 135,781 45,406,515 73,930,906 —28524,391 38.60 





Total all districts....242,745 242,174 101,919,028 157,141,555 —55222,527 35.14 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Regtor —'This region comprises the New England States. 


Great Lakes Region -- This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Marylan 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg; 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to OMaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Regton.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City andjthence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads in October the present year, as we 
have already indicated, suffered a further reduction 
of their grain traffic, following the heavy reduction 
in October of the previous year. The short spring 
wheat yield in the Northwest, however, is mainly 
responsible for this. While the receipts of wheat at 
the Western primary markets were heavier than last 
year—36,459,000 bushels against 34,081,000 bushels 
—the receipts at Minneapolis and Duluth, the spring 
wheat points, were heavily reduced, having been only 
5,621,000 bushels at Duluth against 10,504,000 and 
6,446,000 bushels at Minneapolis against 9,990,000. 
At the winter wheat points, on the other hand, re- 
ceipts ran much larger than in 1930. In addition, the 
movement of all the other cereals in greater or lesser 
degree was on a diminished scale. Thus, the receipts 
of corn at the Western primary markets for the five 
weeks ending Oct. 31 1931 were only 15,429,000 
bushels against 16,895,000 bushels in the same five 
weeks of 1930; the receipts of oats, 7,703,000 bushels 
against 10,566,000 bushels; of barley, 5,966,000 
bushels against 6,125,000 bushels, and of rye, only 
1,560,000 bushels against 2,632,000 bushels. For the 
five cereals combined the receipts at the Western 
primary markets for the five weeks of October 1931 
aggregated only 67,117,000 bushels as compared with 
70,299,000 bushels in the corresponding five weeks 
of 1930, and with 87,434,000 and 145,232,000 bushels, 
respectively, in the same five weeks of 1929 and 1928. 
In the subjoined table we give the details of the 
Western grain movement in our usual form: 
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r. q N AIN RECEIPTS. RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
ea a JAN. 1 TO OCT. 31 1931, 1930 AND 1929. 
5 Wks.End Flour. Wheat, Corn. Oats. Barley. Rye. 
Oct. 31. —(bdis.) (bush.) (oush.) (bush.) (bush.) (bush.) 
a .. 1,243,000 2,606,000 8,042,000 2,396,000 789,000 927,000 ttn wom seit ta 
1930 _.. 1,225,000 1,172,000 5,985,000 1,879,000 1,199,000 854,000] Ports— 1931. , 1930. , 1929. | 1931. , 1930. ; 1929. 
Minenpetie— 37| 401,592| 584,111] 991,950) 933,623]1,456,701 
eS 6,446,000 864,000 1,333,000 2,319,000 483,000 | Galveston_---------- 491,0 5 , »950) ,625)1,456, 
a “ Houston, &¢...----- 1,046,054] 838,213] 929,145]1,931,786/2,113,380|/2,065,663 
=~ caiaetine 9,990,000 661,000 1,714,000 2,114,000 948,000 — Ta = elaeeate nen ba'219 eo 372/434 566,358 397135 
= 6S . eer 0,867 456) anaesce 
1931 --- ------ 5,621,000 14,000 144,000 215,000 85,000 | Reaupont.---------| 90200 319/464 423.124| 759'810| 984/073|1,245,491 
1930 -.. ------ 10,504,000 129,000 1,413,000 638,000 488,000 | yronie ___.__---- 74.404| 115.366) 114.557| 327.682| 298,387| 283,534 
Mlwaukee— Pensacola.-.----.--- 24,502| 8,999] -_-_-- 69,758| 44,814) 41,779 
1931 _.. 192,000 2,474,000 486,000 130,000 1,884,000 7,000 | Savannah_-._-------- 74,182| 140,628] 97,170] 345,762) 538,457) 406,481 
1930... 55,000 267,000 933,000 710,000 1,378,000 23,000 } Jacksonville. -------- 9,370 244 69| 17,962 316 681 
Toledo— Charleston..-------- 38,181] 100,320] 63,903] 120,590] 262,293] 144,587 
= oo rosie — rsceoo Seam "3m $1808 | Novo o22-- si'eal u's] Sour] dover] sae-ts| Sau 
® , , , N folk...---------- ’ ’ ’ ’ 7 ’ 
a” vine — | nocan Lake Charles.------- 16,287| 21,241] 3,481] 35,068) 26,850] 5,603 
os | udinnia 149,000 31,000 74,000 256,000 39,000 | New port News------|  ----- al eeeeeel concer] ececee| a3 noes 
en 170,000 25,000 84,000 14,000 17,000 | Brunswitk~-----7777 9,922) 8,894) ------ a “9.217 
Fe ee mtn ee oe Cee nn. 7 sinnerman, eminent: Eiaaevrs Sapetetoes, ibaa 
a 3,360,000 2,486,000 1,852,000 11,000 ee ae 332.08 314.73015,105.965|5.987,74016,197,741 
sone Pres Severe 1'786,000 3190000 1417000 ...--. 28'000 | _Total------- 2,149,633|2,090,822|2,314,73015,105,96515 5 
St. Louts— 
1931... 781,000 4,488,000 949,000 490,000 123,000 5,000 \ULT JTARLIER YEARS. 
1930 --. 664,000 2,394,000 1,934,000 1,027,000 310,000 18,000 RESULTS FOR E 
a — ’ - ‘ , , 
Pera, .. 239,000 118,000 1,127,000 —«184,000 325,000 2,000 As indicated above, the 1931 shrinkage in earnings, 
1930 -.. 291,000 183,000 1,584,000 442,000 368,000 255,000] amounting to $120,136,900 in gross and to $55,222,527 in 
Kael 46,000 6,880,000 719,000 200,000 eeenue nanan net, follows $125,569,031 loss in gross and $47,300,393 loss 
Py —— Cote le Te eeneee = Bonen in net in October 1930. It likewise comes after $9,890,014 
1931 -.. o----- pig 2 ae io “wean cote loss in gross and $12,183,372 loss in net in 1929. On the 
an. a tig ; ; : ae < other hand, these losses followed very notable improve- 
a oxeme 2 Fo gnooo 2-000 «87000 +~—s==-==- | ment in October 1928, when our tabulations registered no 
Stour Ctty— iit eae oa aon ese ™ less than $36,755,850 gain in gross and $35,437,734 gain 
Resilient 237,000 383,000 316,000 14,000 + -.-.-. | in net. But these gains, in turn, came after decreases in 
Total AU— the previous year, our tabulations for October 1927 having 
1931 ... 2,501,000 36,459,000 15,429,000 7,703,000 5,966,000 1,560,000 a F * 
1980 --- 21235000 34,081,000 16,895,000 10,566,000 6,125,000 2,632,000 | Shown a falling off of $23,440,266 in gross and of Sa 
WESTERN FLOUR AND GRAIN RECEIPTS. in net as compared with 1926. Carrying the comparisons 
Jan.1to Flour. Wheat. Corn. Oats. parte. -, further back, we find that the 1927 decreases followed in- 
Pot — = = genye —? creases in 1926 not materially different from the 1927 losses, 
1931 ... 8,823,000 52,629,000 48,493,000 15,490,000 3,770,000 1,873,000 : ' 581 in gross and $13.- 
1930 222 9°879{000 24.967, 00 6518161000 27.207,000 6.317000 3.569.000 | the 1926 gains having been $18,043,58 — $13, 
Mtnneapolts— : . = ‘ ve 361,419 in net. In the year before, too, that is, in 1925, the 
eecnee 4 ’ ’ 4 ’ ’ ’ 11, ’ * 7, s + 
— on $0°355000 9°377:000 18°545°000 17,080,000 :see,000 | record was one of increases in gross and net ee 
Duluth— 585,008 12,054,757 in the net; this was notwith- 
akg 41,252,000 1,420,000 1,934,000 1,759,000 _ 498,000 | 999,008 in gross and $12,054,757 in t , 
MP ccs  “Vscaca 64,425,000 1,265,000 6,401,000 5,446,000 4,090, standing the heavy losses then suffered by the anthracite 
Mtlwaukee— . 
1931... 784,000 20,125,000 5,950,000 3,013,000 8,490,000 125,000 } Carriers on account of the strike then carried on in the 
ee eee 10,023,000 797,000 5,834,000 50,000 16,000 | are concerned, the 1925 gain was little more than a recovery 
Pa ae —— a Se — aes ot the loss sustained in October 1924, a year when industrial 
1931 ona sseessee 1,184,000 215,000 628,000 612,000 199,000 ; f he h n ndin Presi- 
etme 1°539:000 366,000 669,000 "57,000 192.000 | 2¢tivity was at a low ebb because of the then pending 
Omaha & Indtanapolis— dential election. In other words, in October 1924 there was 
en” aeanedn 37.668,000 30,990,000 12,430,000 41,000 16,000 
ans  <acyens 41,620,000 42,857,000 16,955,000 10'000 157,000 | 2 loss in gross of $15,135,757 as compared with 1923. In the 
St. Louts— net there was no falling off in October 1924, but rather an 
1931 -.. 5,711,000 35,944,000 16,867,000 12,841,000 1,562,000 75,000] . et there 4 > 
r 1930 ... 6,160,000 42,208,000 23,581,000 15,632,000 1,333,000 274,000 | improvement in the considerable sum of $26,209,836, due to 
1931 .-. 2,354,000 2,798,000 8,432,000 3,275,000 2,980,000 2,394,000 | the great curtailment of operating expenses then effected as 
e 980 Cap Ot 000 2,082,000 19,446,000 5,828,000 3,525,000 709,000] 5 pecult of increasing efficiency of operations. 
1931... 73,000 102,277,000 20,854,000 2,763,000 11,000 2,000 
ee 78,126,000 25,870,000 5,275,000 ----- =n n ne Bh a erm —— poate om a was a = 
. Josep. i vi r- 
—— iijedalaaell 11,392,000 8,241,000 2,066,000 5,000 2,000 tinctive eature of the re urns in virtually a e years (ba 
is iniitead 11,720,000 9,215,000 2,114,000 a ring only 1927 and 1929) since the abandonment of Govern- 
DE, eience 26,560,000 1,432,000 143,000 143,000 -...-. ment operations and the return of the roads to private con- 
a. ooo aan 6S ee Tl wwnnen trol, just as in the period preceding net results had been 
tt enigma 2,488,000 2,041,000 1,315,000 68,000 6,000 + F 
es 2'107,000 5,314,000 2°784'000 219000 34/000 | STOW ing steadily worse, year by year. In October 1923 our 
Total Aul— compilations showed $37,248,224 gain in gross, and $20,- 


1931 -..17,755,000 412,377,000 152,872,000 71,059,000 31,241,000 8,903,000 
1930 ...19,001,000 385,544,000 217,593,000 112,017,000 44,823,000 18,157,000 


The Western livestock movement, ‘too, was on a 
reduced scale as compared with October 1930. At 
Chicago the receipts comprised only 17,602 carloads 
as against 19,350 carloads in October last year; at 
Kansas City, 7,930 carloads as against 10,122, and at 
Omaha, 6,900 as compared with 7,654 cars. 

Coming now to the cotton movement in ‘the South, 
while gross shipments overland of the staple did not 
quite equal those in October 1930, the receipts at 
the Southern outports were slightly larger than in 
‘the month last year. Gross shipments overland dur- 
ing October 1931 aggregated 74,219 bales as against 
78,670 bales in October 1930; 84,965 bales in October 
1929; 91,536 bales in 1928; 61,212 bales in 1927, and 
253,309 bales in October 1926. Receipts of cotton 
at the Southern outports during October 1931 were 
2,149,633 bales as compared with 2,090,822 bales in 
October 1930; 2,314,730 bales in October 1929; 
2,421,886 bales in October 1928, and 1,764,018 bales 
in October 1927. The details of ‘the cotton receipts 
at the Southern outports for the last three years are 
set out in the following table: 





895,378 gain in net. It is true that if we go back still another 
year, to 1922, we find that gross earnings then increased only 
$13,074,292, following a tremendous loss in the year preceding 
(1921), when trade was extremely depressed, and this was 
attended by an augmentation in expenses of $30,758,244, 
leaving, therefore, an actual loss in the net for the month in 
that year of $17,683,952. On the other hand, however, the 
fact should not escape attention that in October 1921 a 
prodigious saving in expenses had been effected—dire need 
having forced the utmost economy and compelled the elimina- 
tion of every item of outlay that could be spared or deferred 
for the time being. Owing to this great saving in expenses 
there was a substantial addition to the net in 1921 in face 
of the enormous contraction in the gross revenues. In 
brief, the decrease in the gross in October 1921 reached 
the huge sum of $105,922,430, but this was attended at the 
time by a saving in expenses in amount of no less than $128,- 
453,510, yielding a gain in the net of $22,531,080. Of course, 
a genuine basis for the great cut in expenses in 1921 existed - 
in the huge antecedent increases in expenses. In addition, 


also, the carriers had the advantage of a 12% reduction in 
the wages of railroad employees made by the Railroad Labor 
Board, effective July 1 1921. 

As indicating the extent of the antecedent rise in operating 
costs, it is only necessary to say that expenses kept mounting 
in very pronounced fashion for a number of successive years, 
owing to repeated advances in wages and the growing cost of 
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operations generally. So much was this the case that even 
the big advances then made in railroad rates—passenger and 
freight—did not suffice to absorb the constant additions to 
the expenses. The experience in that respect of the carriers 
in October 1920 furnishes a capital illustration of the truth 
of this remark. The roads had then just been favored with 
a new advance in rates, calculated to add $125,000,000 a 
month to their gross earnings, and accordingly our tabula- 
tions then showed an increase in gross earnings in amount 
of $130,570,938, or 25.94% ; but, unfortunately, $115,634,417 
of this was consumed by augmented expenses, leaving only 
$14,936,521 gain in the net earnings, or 14.49%. This 
growth in the expenses had added significance in view of the 
huge rise in operating costs in preceding years. Thus in 
October 1919 our tables showed $18,942,496 increase in gross, 
accompanied by $21,136,161 increase in expenses, leaving 
actually $2,193,665 loss in net. In October 1918, owing to 
the first great advance in passenger and freight rates made 
by the Director-General of Railroads under Government 
control, gross earnings registered a gain in the large sum 
of $106,956,817, or 28.30%, but expenses moved up in amount 
of $122,450,404, or 47.97%—causing a loss in net of $15,- 
498,587, or 12.68%. In October 1917 the situation was 
much the same. The gross at that time increased $43,937,332, 
but expenses ran up in amount of $50,267,176, leaving net 
smaller by $6,329,844. In the following we furnish a sum- 
mary of the October comparisons of gross and net for each 
year back to 1906. For 1910, 1909 and 1908 we use the 
Inter-State Commerce totals, but for the preceding years we 
give the results just as registered by our own tables each year 
—a portion of the railroad mileage of the country being then 
unrepresented in the totals because of the refusal at that 
time of some of the roads to report monthly figures for 
publication. 





Gross Earnings. Net Earnings. 


Inc. (+) or 
Dec. (—). 


Year." 





Year 
Given. 


Year 
Preceding. 


Inc. (+) or 
Dec. (—). 


Year 
Given. 


Year 
Preceding. 





$ 
+ 4,858,869 
—3,864,297 
83,358,002) + 5,176,453 
88,803,236] + 15,360,538 
104,101,228|/—10,489,004 
91,725,725) + 2,101,767 
93,224,776) + 14,282,028 
110,811,359|—13,110,853 
95,674,714) —8,014,020 
89,244,989) + 30,079,562 
119,063,024) + 11,798,120 
131,574,384) —6,329,844 
122,581,905|—15,493,587 
106,196,863) —2,193,664 
103,062,304) + 14,936,521 
115,397,560) + 22,531,080 
139,900,248|—17,683,952 
121,027,593) + 20,895,378 
142,540,585) + 26,209,836 
168,640,671) + 12,054,757 


$ 
46,826,357 
50,847,903 


$ 
51,685,226 
46,983,606 
88,534,455 
104,163,774 
93,612,224 
93,836,492 
108,046,804 
97,700,506 
87,666,694 


$ $ 
128,494,525) + 14,842,203 
141,032,238) + 13,276,961 
250,426,583/—18, 196,132 
232,556,223) + 28,560,921 
260,821,546) +2,643,059 
259,111,859) +1,370,362 
258,473,408) + 35,264,683 
299,195,006 /300,476,017; —1,281,011 
269,325,262/|298 ,066,118|/—28,740,856 
311,179,375) 274,091,434) + 37,087,941/119,325,551 
-|345,790,899/310,740, 113) + 35,050, a rg 861,148 
389,017,309 | 345,079,933) + 43,937,332 |125,244,540 
484,824,750) 377,867,933) + 106956817/107,088,318 
508 ,023,854/489,081,358) + 18,942,496 | 104,003,198 
633,852,568) 503,281,630, + 130570938 | 117,998,825 
534,332,833 640,255,263/— 1$,074.202]120,216, 206 


$ 
143,336,728 
-| 154,309,199 
232,230,451 
261,117,144 
263,464,605 
-|260,482,221 
293,738,091 








-|545,759,206| 532,684,914) + 13,074,292 120,216,296 
586,328,886 549,080,662) + 37,248,224/141,922,971 

571,405, 130/586 ,540,887|—15,135, 757 |168, 750,421 

590,161, 046) 571,576,038) + 18,585,008 | 180,695,428 
604,052, 017 586 ,008 436; + 18,043, "581(193, 990,813) 180,629,394) + 13,361,419 
—23,164,292/180,600, 126| 193,701,962|—13,101,836 
+ 36,755, 850, 216,552,015) 181,084,281) + 35,437,734 

—9,890,014/204,335,941/216,519,313|—12,183,372 
482,712,524'608,281,555|—125569 031/157,115, 953 | \204,416,346 |—47,300,393 
- 362,647, 702'482,784,602 —120136 900'101,919. 028 157,141,555'—55,222,527 


Note.—In 1906 the number of roads included fr the month of October was 91; in 
1907, 88; in 1908 the returns were based on 231,721 milse; in 1909 on 238,955 miles; 
in 1910 on 241,214 miles; in 1911 on 236,291 miles; in 1912 on 237,217 miles; in 1913 
on 243,690 miles: in 1914 on 244,917 miles; in 1915 on 248,072 miles; in 1916 on 
246,683 miles; in 1917 on 247,048 miles; in 1918 on 230,184 miles; in 1919 on 232,192 
miles; in 1920 on 231,429 miles: in 1921 on 235,228 miles; in 1922 on 233,872 miles; 
in 1923 on 235,608 miles; in 1924 on 235,189 miles; in 1925 on 236,724 miles; in 
1926 on 236,654 miles; in 1927 on 238,828 miles; in 1928 on 240,661 miles; in 1929 
on 241,622 miles; in 1930 on 242,578 miles, and in 1931 on 242,745 miles. 





581,802,973) 604,967,265 
-|616,710, 737\5 79,954,887 
-|607,584,997|617,475,011 




















President Strawn of United States Chamber of Com- 
merce Says Plans for Export Sales Agreement 
Between United States Silver Producers and 
India Is Expected to Increase Price. 


Silas H. Strawn, President of the United States Chamber 
of Commerce, announced at Spokane, Wash., on Dec. 5 
plans for an export sales agreement between American silver 
producers and the Government of India to increase the price 
of silver. Associated Press accounts on that date from 
Spokane said: 


Mr. Strawn told the Western division convention of the United States 
Chamber of Commerce that the plans were worked out by the Experts’ 
Committee of the International Chamber of Commerce and will be sub- 
mitted to the International Chamber Council when it meets on March 1 
at Paris. He intimated he expected favorable action on the program at 
Paris, with agreement by American silver men and the Government of 
India also. 

Mr. Strawn is Chairman of the American Committee of the International 
Chamber. He said the Committee realized governments involved would 
prefer to treat silver as subsidiary in a general scheme for rehabilitation, 
and planned accordingly. 

The Committee recommendations included: 

‘‘1.—American producers and refiners of sitver to enter into a sales 
agreement with the Government of India. Of course, on account of the 


inhibitions of the anti-trust laws, such an agreement could be made only 
with respect to export sales. Other producers of any substantial quantity 





should naturally be welcomed into the agreement, while the importance 
of bringing the Bank of Spain and kindred institutions into these de- 
liberations should not be lost sight of. 

“‘2.—That if it be true a scarcity of gold is expected, it would not be 
impossible to alleviate the scarcity to a certain extent by the use of silver. 
That if any government found it impossible to secure a sufficient supply 
of gold, it might consider the purchase of an amount of silver against 
which notes of low denominations, covered by silver to almost the full 
val ue of the gold coin which it substitutes would be issued. These notes 
would circulate concurrently with the paper currency, which is partly 
covered by gold. 

“‘3.—The Committee also considered the feasibility of the International 
Chamber using its good offices to urge governments to restore their sub- 
sidiary coinages to pre-war fineness, within the limits of their national laws. 

“‘4.—The Committee recommended those interested in the sale of silver 
might, with advantage, emulate the example set in other industries by the 
establishment of research institutes for the purpose of devising new uses 
and expanding present uses of the product.” gg 








India Informed of Silver Export Sales Plan of 
United States Chamber of Commerce. 
Associated Press advices from Bombay, India, Dec. 7, 


were given as follows in the New York ‘Evening Post’’: 


The Government of India has been informed of the American sug- 
gestion with regard to a silver export sales agreement, but there has been 
no official comment thus far. 

It was said in authoritative quarters the Government undoubtedly is 
prepared | to co-operate in any plan which seems practicable, but it is in- 
clined to. ..believe the problem seems primarily one for the producers. 








Senator Pittman Holds Impossible of Accomplishment 
Proposed Silver Sales Agreement With India. 


Associated Press advices from Washington, Dec. 5, said: 


Senator Key Pittman wired the President of the Silver Association of 
the United States at Spokane to-day that an agreement between silver 
producers and India for stabilizing the price of silver ‘‘is impossible of 
accomplishment.”’ 

The Nevada Democrat urged W. Mont Ferry, President of the Associa- 
tion, to oppose adoption of such a move. Stabilization can be reached 
only through an international agreement to stop debasing or melting up 
circulating silver coin, he said. 

“Any price fixing proposition is unsound in my opinion and impossible 
of confirmation.”’ 








American Mining Congress Urges Curb on Production 
of Silver. 


Resolutions were adopted in Washington on Dec. 4 at 
the second group conference of members of the American 
Mining Congress, and referred to the board of directors for 
action by the organization, in favor of measures to stabilize 
silver and for modification of the anti-trust laws, in the 
hope of allowing the natural resource industries to reduce 
production to the level of consumption. A Washington 
dispatch to the New York “Times’’ said: 


The silver resolution pledged support ‘‘to such acceptable and practi- 
cal methods as may be presented for the stabilization of silver so as to 
permit its employment wherever needed as money and as a monetary 
and credit base and enable silver-using peoples to participate under equit- 
able conditions in trade with peoples that employ gold for such purposes.”” 

It was adopted following an address by Senator Oddie of Nevada, Chair- 
man of the Senate Committee on Mines and Mining, who expressed op- 
position to bimetalism or fixed ratios of gold and silver, favoring instead 
restoration of silver to its pre-war price and inviting from the mining 
industry suggestions for dealing with the problem. 

“Solution of the silver problem by restoration of its pre-war price wil} 
improve conditions in the Orient, increase the purchasing power of India 
and China and advance American commerce,” he said. 

Directors elected were S. L. Mather of Cleveland, R. E. Tally of New 
York, F. H. Crockard of Birmingham, C. J. Ramsburg of Pittsburgh 
and Charles G. Berwind of Philadelphia. 








Shanghai Restricts Foreign Silver Sale—Short Selling 
in London Probably Stopped. 


The following is from the New York “Journal of Com- 
merce’ of Dec. 7: 


The normally sizable exports of silver from China are henceforth to 
be stopped and no exports or foreign sales of silver will be permitted without 
special permit, dispatches from Shanghai indicate. This is to be expected 
in financial quarters to have the immediate effect of stopping short sales 
in the London silver market and should eventually be reflected in a les- 
sening of the supply of free silver available for world trading. A price 
rise would follow, it was said. 

A sharp curtailment of the trading supply of the metal would result 
from adoption of the same action by India, an event which is considered 
in trade circles to be possible in the near future. 

No official reason for the move of the Chinese was given, but the con- 
tinuance of a hostile attitude between China and Japan was suggested 
in some quarters as a basis for the restriction. Silver is the medium of 
exchange in China, and retention of the available supplies for currency 
and internal settlements may have been decided to be necessary. 

This was the first definite move made by any nation in the direction 
of improving silver prices. Recently financial observers in many coun- 
tries have suggested that something be done to stabilize silver prices and 
reinstitute the metal as a money basis. 

Silver prices here rose on the news Saturday, with commercial bar silver 
up Ke. to 29c., and prices for futures on the National Metal Exchange 
somewhat higher. 

The December contract closed at 20.40c. to 29.50c., compared with the 
previous close of 28.90c., While March silver was 30.25c. to 30.28c., against 
29.60c. May silver advanced to 30.65c. to 30.75c., against 30.10c. Trad- 





ing totaled 450,000 ounces. 
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Annual Message of President Hoover to Congress—Declares for Insistent Reduction 
in Government Expenses—New Taxation for Two-Year Period Proposed— 
Reconstruction Corporation Similar to War Finance Corporation Recom- 
mended—aAlso Establishment of Home Loan Discount Banks—Extension of 
Rediscount Provisions of Federal Reserve Act Urged—Opposed to Dole— 
Would Stimulate Employment and Agriculture Through Voluntary Measures. 


In his annual message submitted to Congress on Dec. 8 
President Hoover recommended for enactment measures 
which he had previously indicated would be proposed by 
him. Some of these were outlined in a statement which he 
issued Oct. 6, at which time his plans for the mobilization 
of the country’s banking resources (through the National 
Credit Corporation since created) were made known. In 
his recommendations this week to Congress the President 
urges the establishment of “an emergency Reconstruction 
Corporation of the nature of the former War Finance 
Corporation.”’ “Its functions,’’ he says, ‘‘would not overlap 
those of the National Credit Corporation.”” With regard 
to the Reconstruction Corporation and its functions, the 
President says: 

The Treasury should be authorized to subscribe a reasonable capital 
to it, and it should be given authority to issue its own debentures. It 
should be placed in liquidation at the end of two years. Its purpose is 
that by strengthening the weak spots to thus liberate the full strength 
of the nation’s resources. It should be in position to facilitate exports 
by American agencies; make advances to agricultural credit agencies 
where necessary to protect and aid the agricultural industry; to make 
temporary advances upon proper securities to established industries, 
railways and financial institutions which can not otherwise secure credit, 
and where such advances will protect the credit structure and stimulate 
employment. 

“The establishment of a system of home-loan discount 
banks as the necessary companion in our financial structure 
of the Federal Reserve Banks and our Federal Land Banks’”’ 
is also among the President’s reeommendations to Congress. 
Details of the President’s proposals regarding the home-loan 
discount banks were given in our issue of Nov. 21, page 
3358. An extension, “during emergencies,’’ of the redis- 
count provisions of the Federal Reserve Act is also one of the 
proposals to Congress which the President had heretofore 
announced he would make. 

The President states that the need of a sounder banking 
system “‘is plainly shown by the extent of bank failures.” 
He adds: 


I recommend the prompt improvement of the banking laws. Changed 
financial conditions and commercial practices must be met. The 
Congress should investigate the need for separation between different 
kinds of banking; an enlargement of branch banking under proper re- 
strictions, and the methods by which enlarged membership in the Federal 
Reserve system may be brought about. 

The recommendation is also made in the message that 
Congress authorize the subscription by the Treasury of 
further capital to the Federal Land Banks to be retired as 
provided in the original act, or when funds are available, 
and that repayments of such capital be treated as a fund 
available for further subscriptions in the same manner. 

The message observes that “the railways present one of 
our immediate and pressing problems.”’ In part the Presi- 
dent also says: 

The well-maintained and successful operation and the stability of 
railway finances are of primary importance to economic recovery. They 
should have more effective opportunity to reduce operating costs by 
proper consolidation. As their rates must be regulated in public in- 
terest, so also approximate regulation should be applied to competing 
services by some authority. The methods of their regulation should be 
revised. ‘The Inter-State Commerce Commision has made important 
and far-reaching recommendations upon the whole subject, which I 
commend to the early consideration of the Congress. 

The President renews his recommendation of a year ago 
for a ‘‘Congressional inquiry into the economic action of the 
anti-trust laws.”’ In expressing his opposition to “any 
direct or indirect Government dole’’ the President had the 
following to say in part on unemployment: 

We must avoid burdens upon the Government which will create more 
unemployment in private industry than can be gained by further ex- 
pansion of employment by the Federal Government. We can now 
stimulate empioyment and agriculture more effectually and speedily 
through the voluntary measures in progress, through the thawing out 
of credit, through the building up of stability abroad, through the home 
loan discount banks, through an emergency finance corporation and 
the rehabilitation of the railways and other such directions, 

While the President dealt with the Government’s finances 
in his Budget message, issued later in the week, and given 
on another page in this issue of our paper, he made a brief 
reference thereto in his annual message. Indicating the 
necessity of an emergency taxation measure, he said: 

The budget for the fiscal year beginning July 1 next, after allowing 


for some increase of taxes under the present laws and after allowing for 
drastic reduction in expenditures, still indicates a deficit of $1,417,000,- 





000. After offsetting the statutory debt retirements this would indicate 
an increase in the national debt for the fiscal year 1933 of about 
$921,000,000. 

Several conclusions are inevitable. We must have insistent and de- 
termined reduction in government expenses. We must face a tem- 
porary increase in taxes. Such increase should not cover the whole of 
these deficits or it will retard recovery. We must partially finance the 
deficit by borrowing. 

It is my view that the amount of taxation should be fixed so as to 
balance the budget for 1933 except for the statutory debt retirement. 
Such government receipts would assure the balance of the following 
year’s budget including debt retirement. It is my further view that 
the additional taxation should be imposed solely as an emergency measure 
terminating definitely two years from July 1 next. 


The message was presented by the President at the First 
Session of the 72nd Congress on Dec. 7, following the con- 
vening of Congress Dec. 6. As to the delivery of the mes- 
sage, we quote the following from the Dec. 7 Washington 
account to the New York ‘Evening Post’’: 


Reading of Message Delayed. 

The reading of the President’s message was delayed for an hour and 
@ quarter in the Senate and an even longer time in the House. The 
parliamentarian in the latter body ruled that the message could not be 
read until after rules had been adopted. In the Senate the delay was 
caused by discussion of Senator Key Pittman of the admissibility of 
Mr. Barbour. 

Vice-President Curtis made no effort to have the message presented 
and read and did not ask Senator Pittman to defer his remarks pending 
its reading, as is the custom. The White House messenger waited 
outside the main entrance to the Chamber while the tedious discussion 
went on inside. 


The message in full follows: 


To the Senate and House of Representatives: 

It is my duty under the Constitution to transmit to the Congress 
information on the state of the Union and to recommend for its considera- 
tion necessary and expedient measures. 

The chief influence affecting the state of the Union during the past 
year has been the continued world-wide economic disturbance. Our 
national concern has been to meet the emergencies it has created for us 
and to lay the foundations for recovery. 

If we lift our vision beyond these immediate emergencies we find 
fundamental national gains even amid depression. In meeting the 
problems of this difficult period, we have witnessed a remarkable develop- 
ment of the sense of co-operation in the community. For the first time 
in the history of our major economic depressions there has been a notable 
absence of public disorders and industrial conflict. Above all there is an 
enlargement of social and spiritual responsibility among the people. 
The strains and stresses upon business have resulted in closer applica- 
tion, in saner policies, and in better methods. Public improvements 
have been carried out on a larger scale than even in normal times. The 
country is richer in physical property, in newly discovered resources, 
and in productive capacity than ever before. There has been constant 
gain in knowledge and education; there has been continuous advance in 
science and invention; there has been distinct gain in public health. 
Business depressions have been recurrent in the life of our country and 
are but transitory. The Nation has emerged from each of them with 
increased strength and virility because of the enlightenment they have 
brought, the readjustments and the larger understanding of the realities 
and obligations of life and work which come from them. 


° 
National Defense. 


Both our Army and Navy have been maintained in a high state of 
efficiency. The ability and devotion of both officers and men sustain the 
highest traditions of the service. Reductions and postponements in 
expenditure of these departments to meet the present emergency are 
being made without reducing existing personnel or impairing the morale 
of either establishment. 

The agreement between the leading naval powers for limitation of 
naval armaments and establishment of their relative strength and 
thus elimination of competitive building also implies for ourselves the 
gradual expansion of the deficient catagories in our Navy to the parities 
provided in those treaties. However, none of the other nations, parties 
to these agreements, is to-day maintaining the full rate of construction 
which the treaty size of fleets would imply. 

Although these agreements secured the maximum reduction of fleets 
which it was at that time possible to attain, I am hopeful that the naval 
powers, party to these agreements, will realize that establishment of 
relative strength in itself offers opportunity for further reduction without 
injury to any of them. This would be the more possible if pending 
negotiations are successful between France and Italy. If the world is to 
regain its standards of life, it must further decrease both naval and other 
arms. The subject will come before the General Disarmament Confer- 
ence which meets in Geneva on Feb. 2 next. 


Foreign Affairs. 

We are at peace with the world. We have co-operated with other 
nations to preserve peace. The rights of our citizens abroad have been 
protected. 

The economic depression has continued and deepened in every part 
of the world during the past year. In many countries political instability, 
excessive armaments, debts, governmental expenditures, and taxes have 
resulted in revolutions, in unbalanced budgets and monetary collapse 
and financial panics, in dumping of goods upon world markets, and in 
diminished consumption of commodities. 

Within two years there have been revolutions or acute social disorders 
in 19 countries, embracing more than half the population of the world. 
Ten countries have been unable to meet their external obligations. In 


14 countries, embracing a quarter of the world’s population, former 
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monetary standards have been temporarily abandoned. In a number of 
countries there have been acute financial panics or compulsory restraints 
upon banking. These disturbances have many roots in the dislocations 
from the World War. Every one of them has reacted upon us. They 
have sharply affected the markets and prices of our agricultural and in- 
dustrial products. They have increased unemployment and greatly 
embarrassed our financial and credit system. 

As our difficulties during the past year have plainly originated in large 
degree from these sources, any effort to bring about our own recuperation 
has dictated the necessity of co-operation by us with other nations in 
reasonable effort to restore world confidence and economic stability. 

Co-operation of our Federal reserve system and our banks with the 
central banks in foreign countries has contributed to localize and amelio- 
rate a number of serious financial crises or moderate the pressures upon 
us and thus avert disasters which would have affected us. 

The economic crisis in Germany and Central Europe last June rose 
to the dimensions of a general panic from which it was apparent that 
without assistance these nations must collapse. Apprehensions of such 
collapse had demoralized our agricultural and security markets and so 
threatened other nations as to impose further dangers upon us. But of 
highest importance was the necessity of co-operation on our part to 
relieve the people of Germany from iminent disasters and to maintain their 
important relations to progress and stability in the world. Upon the 
iniiiative of this Government a year’s postponement of reparations and 
other intergovernmental debts was brought about. Upon our further 
initiative an agreement was made by Germany’s private creditors pro- 
viding for an extension of such credits until the German people can 
develop more permanent and definite forms of relief. 

We have continued our policy of withdrawing our marines from Haiti 
and Nicaragua. 

The difficulties between China and Japan have given us great concern, 
not alone for the maintenance of the spirit of the Kellogg-Briand Pact, 
but for the maintenance of the treaties to which we are a party assuring 
the territorial integrity of China. It is our purpose to assist in finding 
solutions sustaining the full spirit of those treaties. 

I shall deal at greater length with our foreign relations in a later 
message. 

The Domestic Situation. 


Many undertakings have been organized and forwarded during the 
past year to meet the new and changing emergencies which have con- 
stantly confronted us. 

Broadly the community has co-operated to meet the needs of honest 
distress, and to take such emergency measures as would sustain con- 
fidence in our financial system and would cushion the violence of liquida- 
tion in industry and commerce, thus giving time for orderly readjust- 
ment of costs, inventories, and credits without panic and widespread 
bankruptcy. These measures have served those purposes and will 
promote recovery. 

In these measures we have striven to mobilize and stimulate private 
initiative and local and community responsiblity. There has been the 
least possible Government entry into the economic field, and that only 
in temporary and emergency form. Our citizens and our local govern- 
ments have given a magnificent display of unity and action, initiative 
and patriotism in solving a multitude of difficultues and in co-operating 
with the Federal Government. 

For a proper understanding of my recommendations to the Congress 
it is desirable very briefly to review such activities during the past year. 

The emergencies of unemployment have been met by action in many 
directions. The appropriations for the continued speeding up of the 
great Federal construction program have provided direct and indirect 
aid to employment upon a large scale. By organized unity of action, 
the States and municipalities have also maintained large programs of 
public improvement. Many industries have been prevailed upon to 
anticlpate and intensify construction. Industrial concerns and other 
employers have been organized to spread available work amongst all 
their employees, instead of discharging a portion of them. A large 
majority have maintained wages at as high levels as the safe conduct 
of their business would permit. This course has saved us from industrial 
conflict and disorder which have characterized all previous depressions. 
Immigration has been curtailed by Administrative action. Upon the 
basis of normal immigration the decrease amounts to about 300,000 
individuals who otherwise would have been added to our unemployment. 
The expansion of Federal employment agencies under appropriations by 
the Congress has proved most effective. Through the President’s or- 
ganization for unemployment relief, public and private agencies were 
successfully mobilized last winter to provide employment and other 
measures against distress. Similar organization gives assurance against 
suffering during the coming winter. Committees of leading citizens are 
now active at practically every point of unemployment. In the large 
majority they have been assured the funds necessary which, together 
with local government aids, will meet the situation. A few exceptional 
localities will be further organized. The evidence of the Public Health 
Service shows an actual decrease of sickness and infant and general 
mortality below normal years. No greater proof could be adduced that 
our people have been protected from hunger and cold and that the sense 
of social responsibility in the nation has responded to the need of the 
unfortunate. 

To meet the emergencies in agriculture the loans authorized by Con- 
gress for rehabilitation in the drouth areas have enabled farmers to 
produce abundant crops in those districts. The Red Cross undertook 
and magnificently administered relief for over 2,500,000 drouth suf- 
ferers last winter. It has undertaken this year to administer relief to 
100,000 sufferers in the new drouth area of certain Northwest States. 
The action of the Federal Farm Board in granting credits to farm co- 
operatives saved many of them from bankruptcy and increased their 
purpose and strength. By enabling farm co-operatives to cushion the 
fall in prices of farm products in 1930 and 1931 the Board secured higher 
prices to the farmer than would have been obtained otherwise, although 
the benefits of this action were partially defeated by continued world 
overproduction. Incident to this action the failure of a large number of 
farmers and of country banks was averted which could quite possibly 
have spread into a major disaster. The banks in the South have co- 
operated with the Farm Board in creation of a pool for the better mar- 
keting of accumulated cotton. Growers have been materially assisted 
by this action. Constant effort has been made to reduce over produc- 
tion in relief of agriculture and to promote the foreign buying of agri- 
cultural products by sustaining economic stability abroad. 

To meet our domestic emergencies in credit and banking arising from 
the reaction to acute crises abroad the National Credit Association 
was set up by the banks with resources of $500,000,000 to support sound 
banks against the frightened withdrawals and hoarding. It is giving 
aid to reopen solvent banks which have been closed. Federal officials 
have brought about many beneficial unions of banks and have employed 
other means which have prevented many bank closings. As a result of 
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these measures the hoarding withdrawals which had risen to over 
$250,000,000 per week after the British crisis have substantially ceased. 


Further Measures. 


The major economic forces and weaknesses at home and abroad have 
now been exposed and can be appraised, and the time is ripe for forward 
action to expedite our recovery. 

Although some of the causes of our depression are due to speculation, 
inflation of securities and real estate, unsound foreign investments, and 
mismanagement of financial institutions, yet our self-contained national 
economy, with its matchless strength and resources, would have enabled 
us to recover long since but for the continued dislocations, shocks, and 
setbacks from abroad. 

Whatever the causes may be, the vast liquidation and readjustments 
which have taken place have left us with a large degree of credit paralysis, 
which, together with the situation in our railways and the conditions 
abroad, are now the outstanding obstacles to recuperation. If we can 
put our financial resources to work and can ameliorate the financial 
situation in the railways, I am confident we can make a large measure 
of recovery independent of the rest of the world. A strong America is 
the highest contribution to world stability. 

One phase of the credit situation is indicated in the banks. During 
the past year banks, representing 3% of our total deposits have been 
closed. <A large part of these failures have been caused by withdrawals 
for hoarding, as distinguished from the failures early in the depression 
where weakness due to mismanagement was the larger cause of failure. 
Despite their closing, many of them will pay in full. Although such 
withdrawals have practically ceased, yet $1,100,000,000 of currency 
was previously withdrawn which has still to return to circulation. This 
represents a large reduction of the ability of our banks to extend credit 
which would otherwise fertilize industry and agriculture. Furthermore, 
many of our bankers, in order to prepare themselves to meet possible 
withdrawals, have felt compelled to call in loans, to refuse new credits, 
and to realize upon securities, which in turn has demoralized the markets. 
The paralysis has been further augmented by the steady increase in 
recent years of the proportion of bank assets invested in long-term 
securities, such as mortgages and bonds. These securities tend to lose 
their liquidity in depression or temporarily to fall in value so that the 
ability of the banks to meet the shock of sudden withdrawal is greatly 
lessened and the restriction of all kinds of credit is thereby increased. 
The continuing credit paralysis has operated to accentuate the deflation 
and liquidation of commodities, real estate, and securities below any 
reasonable basis of values. 

All of this tends to stifle business, especially the smaller units, and 
finally expresses itself in further depression of prices and values, in 
restriction on new enterprise, and in increased unemployment. 

The situation largely arises from an unjustified lack of confidence. 
We have enormous volumes of idle money in the banks and in hoarding. 
We do not require more money or working capital—we need to put what 
we have to work. 

The fundamental difficulties which have brought about financial 
strains in foreign countries do not exist in the United States. Noexternal 
drain on our resources can threaten our position, because the balance 
of international payments is in our favor; we owe less to foreign coun- 
tries than they owe to us; our industries are efficiently organized; our 
currency and bank deposits are protected by the greatest gold reserve 
in history. 

Our first step toward recovery is to re-establish confidence and thus 
restore the flow of credit which is the very basis of our economic life. 
We must put some steel beams in the foundations of our credit structure. 
It is our duty to apply the full strength of our Government not only to 
the immediate phases, but to provide security against shocks and the 
repetition of the weaknesses which have been proven. 

The recommendations which I here lay before the Congress are de- 
signed to meet these needs by strengthening financial, industrial, and 
agricultural life through the medium of our existing institutions, and 
thus to avoid the entry of the Government into competition with private 
business. 

Federal Government Finance. 


The first requirement of confidence and of economic recovery is 
financial stability of the United States Government. I shall deal 
with fiscal questions at greater length in the Budget message. But 
I must at this time call attention to the magnitude of the deficits which 
have developed and the resulting necessity for determined and cour- 
ageous policies. These deficits arise in the main from the heavy de- 
crease in tax receipts due to the depression and to the increase in 
expenditure on construction in aid to unemployment, aids to agriculture, 
and upon services to veterans. 

During the fiscal year ending June 30 last we incurred a deficit of 
about $903,000,000, which included the statutory reduction of the debt 
and represented an increase of the national debt by $616,000,000. Of 
this, however, $153,000,000 is offset by increased cash balances. 

In comparison with the fiscal year 1928 there is indicated a fall in 
Federal receipts for the present fiscal year amounting to $1,683 ,000,000, 
of which $1,034,000,000 is in individual and corporate income taxes 
alone. During this fiscal year there will be an increased expenditure, 
as compared to 1928, on veterans of $255,000,000, and an increased 
expenditure on construction work which may reach $520,000,000. 
Despite large economies in other directions, we have an indicated deficit, 
including the statutory retirement of the debt, of $2,123,000,000, and 
an indicated net debt increase of about $1,711,000,000. 

The Budget for the fiscal year beginning July 1 next, after allowing 
for some increase of taxes under the present laws and after allowing for 
drastic reduction in expenditures, still indicates a deficit cf $1,417,000,- 
000. After offseting the statutory debt retirements this would indicate 
an increase in the national debt for the fiscal year 1933 of about $921,- 
000,000. 

Several conclusions are inevitable. We must have insistent and de- 
termined reduction in Government expenses. We must face a temporary 
increase in taxes. Such increase should not cover the whole of these 
deficits or it will retard recovery. We must partially finance the deficit 
by borrowing. It is my view that the amount of taxation should be 
fixed so as to balance the Budget for 1933 except for the statutory debt 
retirement. Such Government receipts would assure the balance of 
the following year’s budget including debt retirement. It is my further 
view that the additional taxation should be imposed solely as an emer- 
gency measure terminating definitely two years from July 1 next. Such 
a basis will give confidence in the determination of the Government 
to stabilize its finance and will assure taxpayers of its temporary char- 
acter. Even with increased taxation, the Government will reach the 


utmost safe limit of its borrowing capacity by the expenditures for which 
we are already obligated and the recommendations here proposed. To 
go further than these limits in either expenditures, taxes, or borrowing 
will destroy confidence, denude commerce and industry of its resources, 
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jeopardize the financial system, and actually extend unemployment 
and demoralize agriculture rather than relieve it. 


Federal Land Banks. 


I recommend that the Congress authorize the subscription by the 
Treasury of further capital to the Federal Land Banks to be retired 
as provided in the original act, or when funds are available, and that 
repayments of such capital be treated as a fund available for further 
subscriptions in the same manner. It is urgent that the banks be 
supported so as to stabilize the market values of their bonds and thus 
secure capital for the farmers at low rates, that they may continue their 
services to agriculture and that they may meet the present situation with 
consideration to the farmers. 


Deposits in Closed Banks. 


A method should be devised to make available quickly to depositors 
some portion of their deposits in closed banks as the assets of such 
banks may warrant. Such provision would go far to relieve distress 
in a multitude of families, would stabilize values in many communi- 
ties, and would liberate working capital to thousands of concerns. 
I recommend that measures be enacted promptly to accomplish these 
results and I suggest that the Congress should consider the develop- 
ment of such a plan through the Federal Reserve banks. 


Home-Loan Discount Banks. 

I recommend the establishment of a system of home-loan discount 
banks as the necessary companion in our financial structure of the 
Federal Reserve banks and our Federal Land banks. Such action will 
relieve present distressing pressures against home and farm property 
owners. It will relieve pressures upon and give added strength to 
building and loan associations, savings banks, and deposit banks, 
engaged in extending such credits. Such action would further de- 
centralize our credit structure. It would revive residential construc- 
tion and employment. It would enable such loaning institutions more 
effectually to promote home ownership. I discussed this plan at some 
length in a statement made public Nov. 14, last. This plan has been 
warmly endorsed by the recent National Conference upon Home Owner- 
ship and Housing, whose members were designated by the Governors of 
the States and the groups interested. 


Reconstruction Finance Corporation. 


In order that the public may be absolutely assured and that the 
Government may be in position to meet any public necessity, I recom- 
mend that an emergency Reconstruction Corporation of the nature of 
the former War Finance Corporation should be established. It may not 
be necessary to use such an instrumentality very extensively. The 
very existence of such a bulwark will strengthen confidence. The 
Treasury should be authorized to subscribe a reasonable capital to it, 
and it should be given authority to issue its own debentures. It should 
be placed in liquidation at the end of two years. Its purpose is that 
by strengthening the weak spots to thus liberate the full strength of the 
nation’s resources. It should be in position to facilitate exports by 
American agencies; make advances to agricultural credit agencies where 
necessary to protect and aid the agricultural industry; to make tem- 
porary advances upon proper securities to established industries, rail- 
ways, and financial institutions which can not otherwise secure credit, 
and where such advances will protect the credit structure and stimulate 
employment. Its functions would not overlap those of the National 
Credit Corporation. 

Federal Reserve Eligibility. 


On Oct. 6 I issued a statement that I should recommend to the Con- 
gress an extension during emergencies of the eligibility provisions in 
the Federal Reserve act. This statement was approved by a represen- 
tative gathering of the members of both Houses of the Congress, in- 
cluding members of the appropriate committees. It was approved by 
the officials of the Treasury Department, and I understand such an 
extension has been approved by a majority of the Governors of the 
Federal Reserve banks. Nothing should be done which would lower 
the safeguards of the system. 

The establishment of the mortgage-discount banks herein referred 
to will also contribute to further reserve strength in the banks without 
inflation. 

Banking Laws. 

Our people have a right to a banking system in which their deposits 
shall be safeguarded and the flow of credit less subject to storms. The 
need of a sounder system is plainly shown by the extent of bank failures. 
I recommend the prompt improvement of the banking laws. Changed 
financial conditions and commercial practices must be met. The 
Congress should investigate the need for separation between different 
kinds of banking; an enlargement of branch banking under proper re- 


strictions; and the methods by which enlarged membership in the Federal 
Reserve system may be brought about. 


Postal Savings Banks. 

The Postal Savings deposits have increased from about $200,000,000 
to about $550,000,000 during the past year. This experience has raised 
important practical questions in relation to deposits and investments 
which should receive the attention of the Congress. 


Railways. 

The railways present one of our immediate and pressing problems. 
They are and must remain the backbone of our transportation sys- 
tem. Their prosperity is interrelated with the prosperity of all indus- 
tries. Their fundamental service in transportation, the volume of 
their employment, their buying power for supplies from other indus- 
tries, the enormous investment in their securities, particularly their 
bonds, by insurance companies, savings banks, benevolent and other 
trusts, all reflect their partnership in the whole economic fabric. Through 
these institutions the railway bonds are in a large sense the investment 
of evety family. The well-maintained and successful operation and 
the stability of railway finances are of primary importance to economic 
recovery. They should have more effective opportunity to reduce 
operating costs by proper consolidation. As their rates must be regulated 
in public interest, so also approximate regulation should be applied to 
competing services by some authority. The methods of their regulation 
should be revised. The Inter-State Commerce Commission has made 
important and far-reaching recommendations upon the whole subject, 
which I commend to the early consideration of the Congress. 


Antitrust Laws. 

In my message of a year ago I commented on the necessity of con- 
gressional inquiry into the economic action of the antitrust laws. There 
is wide conviction that some change should be made especially in the 
procedure under these laws. I do not favor their repeal. Such action 
would open wide the door to price fixing, monopoly and destruction of 
healthy competition. Particular attention should be given to the in- 





dustries founded upon natural resources, especially where destructive 
competition produces great wastes of these resources and brings great 
hardships upon operators, employees and the public. In recent years 
there has been continued demoralization in the bituminous coal, oil and 
lumber industries. I again commend the matter to the consideration 
of the Congress. 

Unemployment. 

As an aid to unemployment the Federal Government is engaged 
in the greatest program of public-building, harbor, flood-control, 
highway, waterway, aviation, merchant and naval ship construction 
in all history. Our expenditures on these works during this calendar 
year will reach about $780,000,000 compared with $260,000,000 in 
1928. Through this increased construction, through the maintenance 
of a full complement of Federal employees, and through services to 
veterans it is estimated that the Federal taxpayer is now directly con- 
tributing to the livelihood of 10,000,000 of our citizens. 

We must avoid burdens upon the Government which will create 
more unemployment in private industry than can be gained by fur- 
ther expansion of employment by the Federal Government. We 
can now stimulate employment and agriculture more effectually and 
speedily through the voluntary measures in progress, through the 
thawing out of credit, through the building up of stability abroad, 
through the home loan discount banks, through an emergency finance 
corporation and the rehabilitation of the railways and other such 
directions. 

I am opposed to any direct or indirect Government dole. The 
breakdown and increased unemployment in Europe is due in part to 
such practices. Our people are providing against distress from un- 
employment in true American fashion by a magnificent response to 
public appeal and by action of the local governments. 


General Legislation. 


There are many other subjects requiring legislative action at this 
session of the Congress. I may list the following among them: 


Veterans’ Services. 


The law enacted last March authorizing loans of 50% upon adjusted- 
service certificates has, together with the loans made under previous 
laws, resulted in payments of about $1,260,000,000. Appropriations 
have been exhausted. The Administrator of Veterans’ Affairs advises 
that a further appropriation of $200,000,000 is required at once to 
meet the obligations made necessary by existing legislation. 

There will be demands for further veterans’ legislation; there are 
inequalities in our system of veterans’ relief; it is our National duty 
to meet our obligations to those who have served the Nation. But 
our present expenditure upon these services now exceeds $1,000,000,000 
per annum. I am opposed to any extension of these expenditures 
until the country has recovered from the present situation. 


Electrical-power Regulation. 

I have recommended in previous messages the effective regulation 
of inter-State electrical power as the essential function of the reor- 
ganized Federal Power Commission. I renew the recommendation. 
It is urgently needed in public protection. 


Muscle Shoals. 

At my suggestion, the Governors and Legislatures of Alabama and 
Tennessee selected three members each for service on a committee to 
which I appointed a representative of the farm organizations and two 
representatives of the War Department for the purpose of recom- 
mending a plan for the disposal of these properties which would be 
in the interest of the people of those States and the agricultural industry 
throughout the country. I shall transmit the recommendations to the 
Congress. 

Re-organization of Federal Departments. 

I have referred in previous messages to the profound need of further 
re-organization and consolidation of Federal administrative functions to 
eliminate overlap and waste, and to enable co-ordination and definition of 
Government policies now wholly impossible in scattered and conflicting 
agencies which deal with parts of the same major function. I shall lay 
before Congress further recommendations upon this subject, particularly 
in relation to the Department of the Interior. There are two directions 
of such re-organization, however, which have an important bearing 
upon the emergency problems with which we are confronted. 


Shipping Board. 

At present the Shipping Board exercises large administrative functions 
independent of the Executive. These administrative functions should 
be transferred to the Department of Commerce, in keeping with that 
single responsibility which has been the basis of our governmental struc- 
ture since its foundation. There should be created in that department 
a position of Assistant Secretary for Merchant Marine, under whom this 
work and the several bureaus having to do with merchant marine may be 
grouped. 

The Shipping Board should be made a regulatory body acting also 
in advisory capacity on loans and policies, in keeping with its original 
conception. Its regulatory powers should be amended to include 
regulation of coastwise shipping so as to assure stability and better 
service. It is also worthy of consideration that the regulation of rates 
and services upon the inland waterways should be assigned to such a 
reorganized board. 


Re-organization of Public Works Administration. 


I recommend that all building and construction activities of the 
Government now carried on by many departments be consolidated into 
an independent establishment under the President to be known as the 
‘‘Public Works Adminsitration’’ directed by a Public Works Administra- 
tor. This agency should undertake all construction work in service 
to the different departments of the Government (except naval and 
military work). The services of the Corps of Army Engineers should be 
delegated in rotation for military duty to this administration in con- 
tinuation of their supervision of river and harbor work. Great econ- 
omies, sounder policies, more effective co-ordination to employment, 
and expedition in all construction work would result from this consolida- 
tion. 

Law Enforcement. 


I shall present some recommendations in a special message looking 
to the strengthening of criminal-law enforcement and improvement in 
judicial procedure connected therewith. 


Inland Waterway and Harbor Improvement. 


These improvements are now proceeding upon an unprecedented 
scale. Some indication of the volume of work in progress is conveyed 


by the fact that during the current year over 380,000,000 cubic yards of 
material have been moved—an amount equal to the entire removal in 
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the construction of the Panama Canal. The Mississippi waterway 
system, connecting Chicago, Kansas City, Pittsburgh, and New Orleans, 
will be in full operation during 1933. Substantial progress is being made 
upon the projects of the upper Missouri, upper Mississippi, &c. 
Negotiations are now in progress with Canada for the construction 
of the St. Lawrence Waterway. 
The Tariff. 


Wages and standards of living abroad have been materially lowered 
during the past year. The temporary abandonment of the gold standard 
by certain countries has also reduced their production costs compared 
to ours. Fortunately any increases in the tariff which may be necessary 
to protect agriculture and industry from these lowered foreign costs, or 
decreases in items which may prove to be excessive, may be undertaken 
at any time by the Tariff Commission under authority which it possesses 
by virtue of the tariff act of 1930. The Commission during the past year 
has reviewed the rates upon over 254 items subject to tariff. As a result 
of vigorous and industrious action, it is up to date in the consideration 
of pending references and is prepared to give prompt attention to any 
further applications. This procedure presents an orderly method for 
correcting inequalities. I am opposed to any general congressional 
revision of the tariff. Such action would disturb industry, business, 
and agriculture. It would prolong the depression. 


Immigration and Deportation. 

I recommend that immigration restriction now in force under adminis- 
trative action be placed upon a more definite basis by law. The de- 
portation laws should be strengthened. Aliens lawfully in the country 
should be protected by the issuance of a certiifcate of residence. 


Public Health. 

I again call attention to my previous recommendations upon this 
subject, particularly in its relation to children. The moral results are 
of the utmost importance. 

Conclusion. 

It is inevitable that in these times much of the legislation proposed to 
the Congress and many of the recommendations of the Executive must 
be designed to meet emergencies. In reaching solutions we must not 





jeopardize those principles which we have found to be the basis of the 
growth of the Nation. The Federal Government must not encroach upon 
nor permit local communities to abandon that precious possession of 
local initiative and responsibility. Again, just as the largest measure 
of responsibility in the Government of the Nation rests upon local self- 
government, so does the largest measure of social responsiblity in our 
country rest upon the individual. If the individual surrenders his own 
initiative and responsibilities, he is surrendering his own freedom and 
his own liberty. It is the duty of the National Government to insist 
that both the local governments and the individual shall assume and bear 
these responsiblities as a fundamental of preserving the very basis of our 
freedom. 

Many vital changes and movements of vast proportions are taking 
place in the economic world. The effect of these changes upon the future 
can not be seen clearly as yet. Of this, however, we are sure: Our 
system, based upon the ideals of individual initiative and of equality 
of opportunity, is not an artifical thing. Rather it is the outgrowth of 
the experience of America, and expresses the faith and spirit of our people. 
It has carried us in a century and a half to leadership of the economic 
world. If our economic system does not match our highest expecta- 
tions at all times, it does not require revolutionary action to bring it into 
accord with any necessity that experience may prove. It has success- 
fully adjusted itself to changing conditions in the past. It will do so 
again. The mobility of our institutions, the richness of our resources, 
and the abilities of our people enable us to meet them unafraid. Itisa 
distressful time for many of our people, but they have shown qualities as 
high in fortitude, courage, and resourcefulness as ever in our history. 
With that spirit, I have faith that out of it will come a sounder life, a 
truer standard of values, a greater recognition of the results of honest 
effort, and a healthier atmosphere in which to rear our children. Ours 
must be a country of such stability and security as can not fail to carry 
forward and enlarge among all the people that abundant life of material 
and spiritual opportunity which it has represented among all nations 
since its beginning. 

HERBERT HOOVER. 
The White House, 
Dec. 8 1931. 








Budget Message of President Hoover—Increased Taxation As Provided in 1924 
Revenue Act Recommended for Two-Year Period—Deficit for 1932 Estimated 


at $2,122,683,685. 


The outstanding recommendation in the message of 
President Hoover, transmitting to Congress the budget for 
1933, is his recommendation that Congress provide for a 
two-year period an increase in taxation, upon the general 
plan which existed under the Revenue Act of 1924. This 
plan, it is estimated, said the President, ‘‘will realize $920,- 
000,000 next year and thus meet the above conditions of 
balancing the budget for the fiscal year 1933 except for the 
statutory debt retirement. It would balance the budget 
including debt retirement in the fiscal year beginning 
July 1 1933. It would provide about $390,000,000 for the 
current year, leaving us with the necessity of borrowing an 
amount which will represent a net increase in the public 
debt by about $1,320,000,000.’’ 

In accordance with the President’s recommendations, 
Secretary Mellon, in his annual report, has submitted to 
Congress details of increased taxation proposed to meet the 
declining revenues. Secretary Mellon’s report is given at 
length elsewhere in our issue to-day. 

In his budget message, presented on Dec. 9 to Congress, 
the President says: 


For the fiscal year ending June 30 1932, the receipts, originally esti- 
mated at $3,956,000,000, are now expected to fail of realization because 
of the severity of the depression, and will fall below the estimates by 
$1,717,000,000. The principal elements entering into this decline in 
revenues are income tax receipts, $1,140,000,000; customs receipts, 
$202,000,000; miscellaneous internal revenue receipts, $132,000,000, 
and postponement of payments of principal and interest on the foreign 
debt, $247,000,000. 

Expenditures are expected to increase over the original estimates by 
$437,000,000. 


The deficit estimated by the President for the fiscal 
year ended June 30 1932 is $2,122,683,685; for the fiscal 
year 1933, it is estimated at $1,416,949,448 and for 1931 at 
$902,716,845. In full we give the budget message herewith: 


To the Congress of the United States: 

I have the honor to transmit herewith the budget of the United States 
for the fiscal year ending June 30 1933. The receipts and expenditures 
shown in detail in the budget are summarized in the following statement: 


Summary of Receipts and Expenditures (Exclusive of Postal Revenues and 
Postal Expenditures Paid from Postal Revenues). 
1933. 1932. 1931. 
General fund receipts--.---- $2,473,515,772.00 $2,204,257,200.00 $3,103,336,105.16 
Special fund receipts------ 103 014,430.00 34,621,600.00 86,303 ,975.14 


Tot.gen.& spec.fund rec.$2,576,530,202.00 $2,238,878,800.00 $3,189,640,080.30 


General fund expenditures_$3,889,223,050.00 $4,284,411,800.00 $3,987,148,133.52 
Special fund expenditures-- 107,449,400.00 77 ,428 000.00 104,515,774.89 


Tot.gen.& spec.fund exp.$3,996,672,450.00 $4,361,839,800.00 $4,091,663 ,908.41 














Excess of gen. & spec. fund 
expend. over gen. & spec. 
fund receipts-.----.---- $1,420,142,248.00 $2,122,961,000.00 
Excess of trust fund rec. 
over trust fund expends-- 3,192,800.00 277,315.00 
Excess of trust fund expends. 
over trust fund receipts-- 


$902 023,828.11 
693,016.96 
$902,716,845.07 





Total excess of expends--_$1,416,949,448.00 $2,122,683,685.00 





From this statement it will be seen that, in spite of an estimated 
increase of over $337,000,000 in receipts for next year and an esti- 
mated reduction in expenditures of more than $365,000,000, a large 
excess of expenditures is still indicated for the fiscal year 1933 under 
present laws. This condition requires that I make, in accordance with 
Section 202 of the Budget and Accounting Act, recommendations to 
Congress for new taxes, loans, or other appropriate action to meet the 
estimated deficiency. My recommendations appear later in this 
message. 

1932. 

For the fiscal year ending June 30 1932 the receipts, originally esti- 
mated at $3,956,000,000, are now expected to fail of realization because 
of the severity of the depression and will fall below the estimates by 
$1,717,000,000. The principal elements entering into this decline in 
revenues are income tax receipts, $1,140,000,000; customs receipts, 
$202,000,000; miscellaneous internal revenue receipts, $132,000,000, 
and postponement of payments of principal and interest on the 
foreign debt, $247,000,000. 

Expenditures are expected to increase over the original estimates by 
$437,000,000. This is the net difference between many items of increase 
and decrease. The principal increases, in part due to subsequent 
legislation, include added benefits to veterans, $135,000,000; speeding 
up of public works to aid unemployment, $160,000,000; Federal Farm 
Board revolving loan fund, $80,000,000; interest on the public debt, 
$24,000,000; postal deficit, $81,000,000; and settlements under the 
War Claims Act, $37,000,000. There are many other individual items 
of increase over the expenditures estimated a year ago which would 
materially swell the total of increases. Rigid reduction of expenses 
elsewhere supplemeated by decreases in public debt expenditures on 
account of the moratorium and smaller tax refunds than were originally 
estimated serve to offset the total increases. These changes in receipts 
and expenditures indicate a deficit of $2,123,000,000, which includes 
statutory debt retirement, or a probable net debt increase of $1,711,- 
000,000. 

1931. 

For the fiscal year ending June 30 1931 the actual receipts fell short 
of those estimated a year ago by $516,000,000. The principal elements 
in this falling off were internal revenue and customs receipts, which, 
together, account for $506,000,000. The actual expenditures exceeded 
those estimated for the year by $207,000,000, and may be attributed 
to the special legislation calling for emergency drouth relief and increased 
public works to relieve unemployment, coupled with the advance pay- 
ment of $112,000,000 to the adjusted-service certificate fund, offset 
in part by reductions and economies in other directions. The net result 
was a deficit of $902,000,000, which included $440,000,000 for statutory 
debt retirement, or a net increase in the debt of $462,000,000, plus 
additional cash in the Treasury of $153,000,000, or a total debt increase 
of $615,000,000. 

Tazes. 

We are now face to face with a situation where for a time the current 
revenues of the Government under our existing laws have fallen below 
the amounts required to meet the absolutely necessary expenses. This 
brings the question directly before us of the course that shall be pur- 
sued. As already stated, the deficit for the fiscal year 1931 is $902,000,- 
000 and the estimated deficits for $932, $2,123,000,000, and 1933, 
$1,417,000,000, or a total of $4,442,000,000, which, after deducting 
statutory debt redemptions and increased cash in the Treasury, show 
for these three fiscal years a total probable net increase in the national 
debt of $3,247,000,000. Rightly or wrongly, our tax system is very 
largely based upon business profits and in consequence is subject to 
great variables. 

We cannot maintain public confidence nor stability of the Federal 
Government without undertaking some temporary tax increases. It 
is obviously impossible to impose a degree of taxation which will balance 
the budget for the current fiscal year. We should endeavor by increase 
of taxes and rigid curtailment of expenditures to balance the budget 
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for the next fiscal year except to the extent of the amount required for 
statutory debt retirements. We should assure its balance, including 
statutory debt retirements, for the fiscal year following. 

I recommend that Congress provide for an increase in taxation for 
a definite limited period and upon the general plan of taxation which 
existed under the Revenue Act of 1924, with such changes as may be 
appropriate in the light of altered conditions. The Secretary of the 
Treasury has prepared recommendations along these lines which he will 
present at the proper time. It is proposed that this increase shall be 
definitely terminated in two years from next July. This plan, it is 
estimated, will realize $920,000,000 next year and thus meet the above 
conditions of balancing the budget for the fiscal year 1933 except for 
the statutory debt retirement. It would balance the budget, including 
debt retirement, in the fiscal year beginning July 1 1933. It would 
provide about $390,000,000 for the current year, leaving us with the 
necessity of borrowing an amount which will represent a net increase 
in the public debt by about $1,320,000,000. 

The plan of approximately re-enacting the Revenue Act of 1924 has 
the great advantage that the Government is equipped by experience 
with similar legislation for its systematic and economical collection. 
The public has paid such taxes in the past and has found them not in- 
tolerable and has found that they do not prevent increased prosperity. 
By providing a definite date for termination of the temporary increase 
it will allow taxpayers to look forward to definite relief. 

I further recommend that Congress inquire into the economic effect 
of the provisions of the present law relating to capital gains and losses. 


Appropriations. 


The estimates of appropriations recommended in this budget for the 
fiscal year 1933, to carry out the financial program recommended above, 
are summarized in the following statement showing increases or de- 
creases as compared with actual appropriations for the current fiscal year. 




















Estimates, 1933. Increases. Decreases. 
Legislative Establishment: 
ESR ES RENEE TP $3,241,564.00} .......--- $7,728.00 
House of Representatives ----- 8,177,374.00} -.-.------ 6,238 .00 
Architect of the Capitol. ------ 4,257,415.00} ---------- 5,401,007 .00 
Botanic Garden_....-..------- 231,022.00 fk ntnnnt iis 
Library of Congress.-.---.---- Ff Ss) faa 72,305.00 
Government Printing Office--- ee eer 20,000.00 
REMOIOEE. as we cenndenese | Ee My eS 3,000.00 
Total, legislative establishm t} $21,856,202.00 $57,140.00) $5,510,278.00 
Executive office-....--------- $420,380.00; «.-.-....-- $43,000.00 
Independent Establishments: 
Amer. Battle Monument Comm 400,000.00 | ee a eel 
Arlington Memor. Bridge Comm Be eee aa s 
Board of Mediation_--.----.-- 160,865.00, 9 oc00--5-=- 18,320.00 
Board of Tax Appeals-.-.-.--..-- 0S 18,640.00 
Bureau of Efficiency ------.--- fer oe 330.00 
Civil Service Commission- ----- 1,043,720 SR) 2. wncsenvnee 115,622.00 
Commission of Fine Arts- ----- eA. amummtlibael =) gota dixekswe 
Employes’ Compensation Comm 4,986 ,926.00 ii peas 
Fed. Board for Vocat’| Educat’n 10,285,405 .00 J 5 7 Gi eee: 
Federal Farm Board----.----- [SR | wécsoeoees 100,020 000.00 
Federal Oil Conservation Board fo 2 eee 2; 
Federal Power Commission. -. - 362,020.00 5 Beate 
Federal Radio Commission- -. - FY ee 34,020.00 
Federal Reserve Board-------- 1,692 ,800.00 ee” oe 
Federal Trade Commission - - . - [2 s<aécessme 495,266.00 
General Accounting Office--_-- kU SC UL! eee 6,800.00 
Geo. Rogers Clark Sesqui. Com. i ae 300,000.00 
G. Washington Bicenten. Comm 452,230.00 Ve 8 | 6a ee 
Interstate Commerce Comm. -- ee eee eae 2,251,063.00 
Mt. Rushmore Nat. Mem. Com. 5,000. | | ees 
Nat. Advis. Comm. for Aeron’tic eS ni 38,760.00 
Aa Pp eS ee eee 4,000,000 .00 
Personnel Classification Board_ RS) eee 23,734.00 
Porto Rican Hurric. ReliefCom.j <c<0-2----| =~ --------- 1,000,000 .00 
Protecting interests of the U. 8. 
a a ee ee ee 60,000.00 
Public buildings & public parks 
of the National capital---- eee SS se 1,092,042 .00 
Public Buildings Commission __ ER PR tke 
Smithsonian Institution---_-_-- 1,259,964.00 Ce! RE EDIE 
Supreme Court Bldg. Comm-__ 2,.000,000.00| ss j....-.-- > 1,750,000.00 
Tariff Commission_.___.__--- 1,160,600.00i ........-- 89,500.00 
U. 8. Geographic Board---.---- 11,678.00 Ge 
U.8 Shipping Board & Merch. 
2 he iin ae 36 982,730.00 


1,072,064,527.00} 124,624,649.00 





Total Executive Office & ind« 


pendent establishments- _ _|$1,233,182,591.00}$125,487,495.00/3148 342,327.00 





Department of Agriculture____ 397 BRE S7O00) - wcnnseeee- 49,828 ,154.00 
Department of Commerce... -- ee ee”  nendoowecs 9,615,926 .00 
Department of the Interior--___ YS ere 14,667 ,954.40 
Department of Justice_______- 53,900,364 .00 ye RT” Ee bien tee 
Department of Labor__.__-_-- 14,488,897.00) .....-.-.- 505,803.00 
Navy Department_______-__- 343,000,000.00} ---.-..--- 17,101,593.00 
Postoffice Department: 
Postal Service, payable from 
postal revenues..___.._.- 658,724,487.00} 12,240,710.00} _......._ 
Postal deficiency, payable 
from Treasury..........- 155,000,000.00} ---...-.-- 40,000 ,000.00 
State Department__________-_ CRY i 1,792 ,234.45 
Treasury Department-__-_-_-__--_ 293,735,857.00] 24,798,440.00} _... .. __ 
War Dept., incl. Panama Canal] 423,940,302.00} -----..--- 36,138,348 .00 
District of Columbia_.......-- OF MOLTO «ween wnes 1,640,719.00 


Total, ordinary, incl. Postal-- 


Reduction in prin. of public debt 
i SR See 
Other redemptions of debt-_-- 


Principal of the public debt_-_-- 
Interest on the public debt___- 


Total, incl. Postoffice Dept. 
and Postal Service. .-_-__-_- 
Deduct Postal Service payable 
from postal revenues -~-- 


Total payable from Treasury - 





$3 464,675,623 .22 





$165,254,948.00 





$426 489,600.00 


$325,143 ,336.85 





$14,718 ,300.00 








70,313,878.00] 70,138,878.00}  __.______- 
$496 803,478.00] $84,857,178.00)}  ..._______ 
640,000,000.00} 35,000,000.00 








$4.601,479,101.22 
658 ,724,487.00 


$285,112,126.00 
12,240,710.00 





$3,942,754,614.22 


$272,871,416.00 


$325,143,336.85 








$2,657,011,886.22 
1,285,742,728.00 


104,535,664.00 


$156 ,807,584.85 








$3 ,942,754,614.22 





$104,535,664.00 





$156,807 ,584.85 





The bare comparison between appropriations proposed for the next 


fiscal year and those made for the current fiscal year, as shown in the 
above statement, fails to present a true picture of government opera- 
tions to the extent that in neither year do these appropriations repre- 
sent the full amount available for expenditure, due largely to continu- 
ing appropriations from previous years. It is necessary to consider 
total expenditures in order to arrive at a true comparison between the 
two years. That comparison is given in the opening paragraph of this 





message and shows that the expenditures for 1933 are estimated at $365,- 
000,000 less than those for the current fiscal year. 

In framing this budget, I have proceeded on the basis that the esti- 
mates for 1933 should ask for only the minimum amounts which are 
absolutely essential for the operation of the Government under existing 
law, after making due allowance for continuing appropriations. The 
appropriation estimates for 1933 reflect a drastic curtailment of the 
expenses of Federal activities in all directions where a consideration of 
the public welfare would permit it. Even with such reductions in the 
estimates of appropriations, the anticipated receipts under existing 
law, as stated above, will be $1,417,000,000 short of the amount needed 
to meet Federal expenditures, including statutory debt retirement. 

In viewing our financial requirements for 1933 the fact should not 
be overlooked that of the total of $3,942,000,000 of the estimates of 
appropriations payable from the Treasury contained in this budget, 
$1,285,000,000 is represented by permanent definite and indefinite 
appropriations which by law are automatically made each year without 
further action by the Congress. Taking into consideration that in 
addition to this sum of $1,285,000,000 of permanent definite and in- 
definite appropriations there are other expenditures of the nature of 
fixed charges amounting to approximately $1,000,000,000 for which 
annual estimates of appropriations must be submitted, there is in reality 
an area of only about $1,700,000,000 of the total of $3,942,000,000 pre- 
sented in this budget which is available for consideration in seeking 
means to curtail our expenditures. 


Shipping Board. 

The estimates for the Shipping Board for 1933 show a decrease from 
the appropriations for 1932 of $36,972,000. This is due mainly to the 
fact that no further appropriation is needed at this time for the con- 
struction loan fund for which $35,000,000 was appropriated in 1932, 
it being contemplated that the unexpended balance of that appropria- 
tion, together with repayments of loans and sales receipts transferred 
to the fund, will be sufficient to meet expenditures from the fund during 
1933. For the shipping fund for which $1,970,000 was appropriated in 
1932, no estimate for a further appropriation is being presented, as 
it is expected that the operating loss for 1933, which is estimated at 
about $5,250,000, can be met by utilizing cash balances and reserves. 


Veterans’ Administration. 

There is requested in this budget a total of slightly more than $1,072,- 
000,000 for the veterans’ administration, compared with a total appro- 
priation for 1932 of approximately $947,000,000. About $21,000,000 
of each of these amounts pertains to the Civil Service retirement and 
disability fund and is not properly chargeable to the annual cost of caring 
for our veterans, which thus becomes $926,000,000 for 1932 and $1,051,- 
000,000 for 1933. Comparison of these amounts indicates on its face 
a net increase of $125,000,000 for 1933. However, it is now known 
that additional appropriations will be required for the fiscal year 1932 
to the approximate amount of $260,000,000, of which $200,000,000 is 
to meet obligations due to the increase in the loan value of adjusted- 
service certificates and $60,000,000 to meet the requirements for military 
and naval compensation, army aad navy pensions, and aid to State 
and territorial homes for disabled veterans. 

Taking these supplemental requirements for 1932 into consideration, 
the above indicated net increase of $125,000,000 becomes a net decrease 
of approximately $135,000,000. This net decrease, however, is due 
largely to the adjusted-service certificate fund requirements, which are 
$162,000,000 less for 1933. If the adjusted-service certificate fund be 
excluded from both 1932 and 1933, the estimates for 1933 represent 
an ultimate net increase over 1932 of $27,000,000. This amount is the 
net difference between several items of increase and decrease. The 
principal item of increase is found in military and naval compensation, 
which is up $42,000,000. Resulting from the increase in hospital and 
domiciliary facilities, the cost of administration, medical, hospital and 
domiciliary services shows an increase of $4,460,000, and there is a 
further increase of [$1,527,000 in the item for hospital and domiciliary 
facilities. Offsetting these increases is a decrease of $9,000,000 in 
army and navy pensions, $4,500,000 in military and naval insurance 
and $7,762,000 in the Government life insurance fund. 


Agriculture. 

The estimates for the Department of Agriculture for 1933 carry 
approximately $49,800,000 less than the appropriations for 1932. This 
decrease is accounted for in part by the fact that the 1932 appropriations 
contained $22,000,000 for seed loans and agricultural relief, for which 
no estimate is required for 1933. There is a further reduction of $20,- 
000,000 in the 1933 estimates from the 1932 appropriations for Federal- 
aid roads and forest roads and trails, as the regular programs for these 
works under existing authorizations were advanced to that extent in 
1931 and 1932 by the funds made available in the emergency construction 
appropriations. The balance of the decrease is reflected in a reduction 
of $1,750,000 in the estimate for the acquisition of additional forest 
lands and $4,800,000 for other activities of the Department. 


Treasury Department. 


The estimates for practically all of the organization units in the 
Tressury Department for the fiscal year 1933 are less than the appro- 
priations for 1932, the notable exception being an increase of $57,400,000 
in the items for the construction of new Federal buildings authorized 
and now in some stage of development and for the operation and main- 
tenance of completed buildings. The principal items of decrease are 
$26,000,000 for refunding internal-revenue taxes illegally collected, 
funds now available for this purpose being considered sufficient for the 
fiscal year 1933, $3,200,000 for the Coast Guard, due principally to 
the completion of its programs for the construction of buildings and 
vessels; $934,000 for customs’ administration, as a result of falling 
receipts, and $512,000 for the Public Health Service, due principally 
to non-recurring expenditures for equipping new hospitals and quaran- 
tine stations. 

The prospective operations under permanent indefinite appropriation 
items in the fiscal year 1933 will be largely in excess of the current year. 
To provide for interest on our enlarged public debt, $35,000,000 addi- 
tional will be required. Public-debt retirements required to be made 
from ordinary receipts will require $85,000,000 additional for the pur- 
poses of the cumulative sinking fund, receipts from foreign governments 
to be applied to debt retirements, and retirements from franchise-tax 
receipts from Federal Reserve banks. 


Buildings. 


The Federal public building program authorized by the act of May 25 


1926, as amended, is being advanced in a marked degree in furtherance 
of the movement for the relief of the unemployed. The total authori- 
zations now amount to $620,000,000 in addition to the amounts author- 
ized for certain old projects specifically brought into the program by the 
original act and amounting to upward of $9,000,000. Of the total 









Duc, 12 1931.] FINANCIAL 


CHRONICLE 3857 








amount authorized $190,000,000 is for land and buildings in the District 
of Columbia. Moreover, at places where abandoned sites and buildings 
are sold the proceeds are to be applied against the cost of the new project. 
The estimated sale value of sites and buildings to be so replaced amounts 
to approximately $69,000,000 and about $6,700,000 has been realized 
from such sales up to the present time. 

In accordance with the provisions of the legislation above referred to 
specific authorizations have been made for 817 projects at limits of cost 
aggregating $466,800,000. Under authority of these authroizations 
obligations have been incurred, up to June 30 1931, amounting to $175,- 
560,000, of which $73,633,000 were incurred in the fiscal year 1931. 
It is expected that obligations to be incurred in the fiscal year 1932 will 
amount to $155,000,000, and if this is brought about there will be a 
balance of over $136,000,000 available for obligation in the fiscal year 
1933. It is apparent, therefore, that specific authorizations for in- 
dividual projects already made are sufficient to carry the construction 
program through the fiscal year 1933. 

To finance the projects which have been specifically authorized, on 
the basis of providing for maturing obligations, appropriations aggre- 
gating $207,030,000 have been made. The total expenditures thereunder 
to the close of the fiscal year 1931 amounted to $117,890,000, leaving 
an unexpended balance of $89,140,000, and it is estimated that $140,- 
000,000 additional will be required to meet payments which will become 
due up to the close of the fiscal year 1933. To provide the additional 
funds which will be necessary to meet payments to the ciose of the fiscal 
year 1932 a supplemental estimate for $20,000,000 will be transmitted 
to Congress for consideration in connection with the first deficiency bill, 
and $120,000,000 is included in this budget for payments to be made in 
the fiscal year 1933. 

In addition to the building program referred to above, additional 
appropriations aggregating $28,680,000 have been made for the purchase 
of land in the District of Columbia. The expenditures thereunder to the 
Close of the fiscal year 1931 amounted to $22,569,000, leaving an un- 
expended balance of $6,111,000 available for subsequent purchases. 
Additional appropriations under this authorization are not required at 
this time. 

The War Department is also carrying forward a building program for 
the housing of military personnel, for hospitals, utilities, and adminis- 
tration activities, and for technical buildings for the Air Corps made 
necessary by the needs for replacing World War temporary construction 
and to provide generally for the increase in the pre-war strength of the 
regular army, including the expansion of the Air Corps. There has 
already been appropriated $89,311,000 which, with the contract author- 
ization of not to exceed $3,000,000 contained in the War Department 
appropriation act for 1932, practically exhausts the authorizations so far 
granted by law for continuing the program. The estimates for 1933 
carry $2,250,000 to meet obligations under the contract authorization 
of $3,000,000. For the Panama Canal the estimates for 1933 provide 
$700,000 for new buildings and structures. : 

For the veterans’ administration this budget provides $12,877,000 for 
additional hospital and domiciliary facilities. Of this amount $10,877,- 
000 is covered by the authorization of $20,877,000 provided by the act 
approved March 4 1931, leaving $5,000,000 yet to be appropriated 
and $2,000,000 is for completing the authorizations contained in the acts 
approved June 21 1930, and July 3 1930, for the erection of two national 
soldiers’ homes, one in the South and one in the Northwest. 

For the Navy Department, estimates aggregating $4,337,000 are 
included in the budget to provide for hospitals, barracks, shop buildings, 
hangars, storehouses, &c. 

For the Interior Department, a total of $1,815,200 is provided for new 
buildings, of which $642,510 is for the Indian Service, $312,700 for the 
National Park Service, and $860,000 for Howard University. 

The estimates for the District of Columbia provide $3,818,500 for 
various buildings, including $1,600,000 for continuing the construction 
of the municipal center, $1,491,000 for school buildings, $490,000 for 
hospitals and $237,500 for other purposes. 

The estimates for the Department of Justice provide $962,000 for 
construction at the various penitentiaries and the industrial reformatory; 
for completion of the United States Southwestern Reformatory at El 
Reno, Okla., and the United States Hospital for Defective Delinquents 
at Springfield, Mo.; $1,850,000 and $1,250,000, respectively; for Federal 
jails, $100,000, and for the National Training School for Boys, Washing- 
ton, D. C., $124,000; a total of $4,286,000. 

For the Department of State, $450,000 is provided to continue the 
acquisition of sites and buildings and the initial furnishing of buildings 
for the use of diplomatic and consular establishments and other agencies 
of the United States in foreign countries. 

The total amount provided in this budget for the procurement of 
sites and the construction of buildings is, therefore, $150,534,000—a 
very large increase over normal activities in this direction. 


National Defense. 


The estimates for national defense under the War and Navy Depart- 
ments for 1933 aggregate $644,650,000 as compared with the appropria- 
tions for 1932 for this purpose totaling $695,691,000, a decrease of $51,- 
041,000. These amounts exclude all items of a non military nature. 

The net decrease for the War Department amounts to $33,952,000. 
This is due mainly to the fact that owing to lowered commodity costs 
there wiil be carried forward into 1933 large stocks of subsistence, 
clothing and other supplies, and to a decrease in the present estimates 
from the appropriations for 1932 of funds to carry forward the army 
building program. The postponement of other projects where practicable 
without serious detriment to the maintenance operation and training 
of the army has also been a material factor in effecting reductions in 
the estimates for 1933. 

Provision is made in these estimates for average active strengths of 
12,000 commissioned officers, 924 warrant officers and 118,750 enlisted 
men of the regular army, and 6,500 enlisted men of the Philippine 
Scouts; for an actual average strength of 185,000 officers and men of 
the National Guard; for the training of 20,722 members of the organized 
Reserves for varying periods; for the enrollment and instruction of 127,565 
students in Reserve Officers’ Training Corps units in schools and colleges 
and the training of 7,200 of this number in 42 camps, and for 30 days’ 
attendance at citizens’ military training camps of 37,500 trainees. 
With one or two very minor exceptions these strengths are the same as 
those provided for 1932. 

For the Navy Department the items contained in the estimates for 
purposes of national defense for 1933 amount to $342,606,000. The 
comparable amount appropriated for 1932 is $359,694,000. This 
indicates a decrease under 1932 of $17,088,000. This decrease includes 
$15,000,000 for ordinary maintenance and operating expenses of the 
fleet and the shore establishment, $8,000,000 for shore projects and 
$7,150,000 for construction of new ships. It provides an increase of 
$15,000,000 for modernization of battleships. The items for-ordinary 





maintenance and operation of the fleet and shore establishments provide 
for maintaining during 1933 an average of 79,700 enlisted men of the 
navy, the same as provided for 1932, and an average of 15,348 enlisted 
men of the Marine Corps as against 17,500 men provided for 1932. 
Under these estimates no fighting vessels will be decommissioned and no 
navy yards or training stations will be closed. Other decreases in re- 
quirements are due in part to the continuation of the so called ‘‘rotation 
plan” for the employment of vessels, recently adopted by the Navy 
Department, which lends itself to both economy and efficiency in fleet 
operations, and in part to reduced costs of supplies and materials. 

The estimates of $31,400,000 for the construction of new vessels, com- 
pared with the appropriation of $38,550,000 for 1932, indicates a decrease 
of $7,150,000. This, however, is a facial decrease only. When the cash 
balances to be carried forward from prior years, and the amount to be 
made available by transfer from the naval supply account fund, are taken 
into consideration, the total that will be available for ship construction in 
1933 is estimated at $57,000,000. The availability for 1933 exceeds in 
amount the expenditures for ship construction in any one of the last 
10 years. The expenditures in 1923 were $46,682,000; 1924, $41,697,- 
000; 1925, $34,022,000; 1926, $25,250,000; 1927, $27,430,000; 1928, 
$36,935,000; 1929, $46,760,000; 1930, $49,872,000; 1931, $37,944,000, 
and for 1932 are estimated at $53,000,000. The amount available for 
1933 will provide for normal progress in construction of every vessel 
now authorized by law and permitted under treaty restrictions except 
six destroyers, the laying down of which has been postponed and, in 
addition, for beginning construction of one more eight-inch gun 
in January 1933, which is the earliest date permitted under the terms 
of the London treaty. 


Rivers and Harbors and Flood Control. 


The estimate for the annual appropriation for the maintenance and im- 
provement of existing river and harbor works contained in this budget 
is in the same amount as was appropriated for 1932, namely, $60,000,000. 
The emergency appropriations made last December for public works with 
a view to increasing employment contained $22,500,000 for rivers and 
harbors, which is in addition to the annual appropriations of $55,000,000 
for 1931 and $60,000,000 for 1932. Viewed alone this advance in the 
program would indicate that some reduction from $60,000,000 would be 
justified in the estimate for 1933. This, however, is not the case, as the 
Government has given tentative assurances as to early dates of fulfill- 
——— will require the full amount of the appropriation requested 

or 1933. 

For flood control the 1933 estimates of annual appropriations are $3,- 
000,000 less than the appropriations for 1932, this difference being the 
amount of the emergency appropriation made last December. 

The total of the estimates contained in this budget for rivers and 
harbors (including maintenance and operation of Dam 2, Muscle Shoals) 
and flood control is $104,182,000, of which $70,142,000 is for rivers and 
harbors and $34,040,000 for flood control. The total of $104,182,000 
includes $10,537,000 to meet the requirements under authorizations of 
law covering permanent specific and indefinite appropriations, ad- 
vances and contributions, for rivers and harbors and flood control work. 


Retirement Funds. 


Pending a revaluation of the Civil Service retirement and disability 
fund, the estimate contained in this budget for the financing of the 
Government’s liability to the fund calls for the same amount as was 
appropriated for 1932, $20,850,000. For the foreign service retirement 
and disability fund, however, the estimate contained in this budget is 
$416,000, as against an estimate and appropriation of $215,000 for 1932. 
This increase is based upon an actuarial valuation recently made by the 
Bureau of Efficiency and clearly indicates that the Government’s lia- 
bility to the fund was substantially increased by the act approved Feb. 
23 1931. That act, however, continues without change the provision 
contained In the act of May 24 1924, that the aggregate appropriations 
to meet the Government’s liability under the retirement fund should 
at no time exceed the aggregate total of the contributions of the foreign 
service officers theretofore made, and accumulated interest thereon. 
While the estimate of $416,000 for 1933 may be made without exceed- 
ing the limitation contained in this provision, the restrictions thereof will 
preclude appropriations for 1934 in excess of about $322,000, and 
for subsequent fiscal years in excess of about $178,000 based on the 
present payroll of the foreign service officers. Federal contributions 
of these amounts will be totally inadequate to maintain the solvency 
of the retirement fund. 

The continuation in the act of Feb. 23 1931, of this restrictive pro- 
vision indicates clearly that it was not the intention of Congress in 
the enactment of that law to confer additional retirement benefits upon 
foreign service officers which would prevent the solvency of the retire- 
ment fund being maintained by Federal contributions equal to, but not 
exceeding in the aggregate, the total of the contributions of the foreign 
service officers and accumulated interest on such contributions. The 
recent actuarial valuation, howéver, shows conclusively that some further 
legislative action will be necessary if we are to maintain the solvency 
of the foreign service retirement and disability fund. The Secretary 
of State is aware of this situation and will make appropriate recom- 
mendations to the Congress during the present session. 


Unezrpended Balances. 


Last year in submitting the budget for 1932 I called attention to the 
fact that in the preparation of the estimates of appropriations I had 
refrained from recommending that the requirements for 1932 be met 
in part by a reappropriation or extension of the availability of unexpended 
balances of appropriations for the then current or prior fiscal years. 
In making appropriations for the fiscal year 1932, Congress concurred 
in this change in policy, and I am therefore submitting the estimates 
of appropriations for 1933 on the same basis. I mention this because 
efforts for such economy as would be consistent with the public welfare 
have resulted in unexpended balances, both actual for last year and 
estimated for this year, which would have made it possible substan- 
tially to reduce the amount of direct appropriations requested in many 
of the estimates contained in this budget had the old practice been 
continued. This reduction would have totaled about $70,000,000. 


Conclusion, 


We have recently closed one fiscal year and are now advanced into 
another year where the depression in business has resulted on the one 
hand, in a heavy falling off in receipts and, on the other hand, in large 
Federal expenditures to provide work to assist in the relief of unemploy- 
ment. 

The welfare of the country demands that the financial integrity of the 
Federal Government be maintained. ‘This is a necessary factor in the 
rebuilding of a sound National prosperity. This budget, with its recom- 


mended reductions in appropriations and increases in revenues, pre- 
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sents a definite program to this end involving three steps—first, a mate- 
rial reduction in the anticipated deficit for the current fiscal year; second, 
a relation between receipts and expenditures for the fiscal year 1933 
which will avoid a further increase in the public debt during that year; 
and third, a balanced budget for 1934. 

To carry out this program it is important to emphasize the fact that we 
are now in a period where Federal finances will not permit of the assump- 
tion of any obligations which will enlarge the expenditures to be met 
from the ordinary receipts of the Government. 


I am confident that the Congress realizes this situation and will give 
it full consideration in passing upon matters which may contemplate 
any such additions to our spending program. To those individuals 
or groups who normally would importune the Congress to enact measures 
in which they are interested, I wish to say that the most patriotic duty 
which they can perform at this time is to themselves refrain and to dis- 
courage others from seeking any increase in the drain upon public finances. 

HERBERT HOOVER. 
Dec. 7 1931. 
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rae Budget, 1933. 
Increase (+-) or 
Bureau or Subdtvistons. Budget Estimates, 1932. Appropriations, 1932. Decrease (—) 
ere —_ Estimates. Compared 
Regular. Supplemental. Total. Regular. Supplemental Total. With 1932 
Appropriat’ns. 

Annual Appropriations: 

Legislative establishment-.-......------------ $28 ,649,278 $141,333} $28,790,611 $26,973,185 $102,150} $27,075,335] $21,746,402] —$5,328,933 
Executive office & independent establishments_] 1,057,318,190 420,347| 1,057,738,537| 1,052,762,010 2,253,792| 1,055,015,802| 1,041,395,041| —13,620,761 
Department of Agriculture--..---------.---- 213,919,040 85,832 214,004,872 235,578 ,862 85,832 235,664,694 186,243,405} 49,421,289 
Department of Commerce-.........--------- pS ee eae 54,635,226 64,382,200) ww cnnaee 54,332,220 44,716,304 —9,615,926 
Department of the Interior... ......----.--- 69,392,712 75,000 69,467,712 69,267,607 75,000 69,342,607 56,705,352| —12,637,255 
Department of Justices... .......cecerecne-- 51,988,261 10,000 51,998,261 51,219,201 10,000 51,229,201 53,900,364 +2,671,163 
pS OS eee ee epee 13,437,400 1,700,000 15,137,400 14,345,200 640,000 14,985,200 14,484,397 —500,803 
eS os akan btntawceshannk = 347,788,828 13,392,591 361,181,419 358 ,253 ,952 8,17 358,262,123 341,677,450] 16,584,673 
Postoffice Department: 

Postal Service payable from postal revenues- - eS a es 734,803,057] 646,283,777; -.------ 646 ,283,777 658,559,487| +12,275,710 

Postal deficiency payable from Treasury - - - - OF OS ree 114,041,000 Ce ae 195,000,000 155,000,000; —40, ,000 
ES LENE LE OETA MELE 17,590,073 848,450 18 438,523 17,522,523 842,750 18,365,073 16,683,072 —1,682,001 
pe a ee eat 255,436 ,296 1,165,607 256,601,903 241,865,146 1,197,187 243 062,333 269,016,418} +25,954,085 
We ae cee eh cuadionnscbree ne 450,340,391 15, 450,355,391 445,765,735 7,500 445,773,235 411,363,762| —34,409,473 
Ree On A iG wcdeanckcsanvcwoune 44,535,047 1,543,300 46 078,347 45,672,838 38,800 45,711,638 44,079,919 —1,631,719 

SO as i siceiie i th sn:in oth Gites ate ines $3 453,874,799 $19,397,460|$3,473 ,272,259|$3,454,842,066| $5,261,182/$3,460,103,248|$3,315,571,373|—$144,531,875 
Deduct Postal Service payable from postal revs. (8 ieee 734,803 ,057 Oe yg 5 eee 646,283,777 658,559,487} +12,275,710 
Total annual, payable from Treasury ----- $2,719,071,742 $19,397 ,460/$2,738 ,469,202|$2,808,558,289| $5,261,182/$2,813,819,471|$2,657,011,886|—$156 807,585 

Permanent Appropriations: 

Legislative establishment. .............-.--- St. ‘saveenaua $234,005 oe aaa $234,005 $109,800 —$124,205 
Independent establishments....__.....------ ie 8 | i 91,036,621 Pf ae 91,021,621 81,787,550 —9,234,071 
Department of Agriculture............--.--- pO See 11,618 ,436 Be Fh _ = 11,618,436 11,211,571 —406 ,865 
Department of Commerce..--..._...--.---- SE ©. osxessaaas 3,000 EE: .  wacwanscccares 3,000 i eae 
Department of the Interior.............---- Pe ir 15,952,500 15,053,500)  sw0-4-<e 15,952,000 13,921,800 —2,030,700 
Tes OF DOs oon occ wanvsscccons- SSR eee aCe 9, Pn  nemawcwe 9,000 4,000 —5,000 
PE ia. ik acdktontwakoddne ced LSGG AIG keecduwced 1,839,470 SP 1,839,470 1,322,550 —516,920 
Postoffice Department: 

Postal service payable from postal receipts - - Se. Se endce cus 200,000 OF i 200,000 165,000 —35,000 
ee ee  aueineowaiube oS. as 141,233 Jk fies 141,233 : —110,233 
pi ee ee 8 oe nares 25,860,084 Fe ae 25,875,084 24,719,439 —1,155,645 
2)... = eee en oP iia 14,305,415 Fe EE 14,305,415 12,576,540 —1,728,875 
Ses OF CNOA... no no ec wwccetinccenes Sa Sédedeasosa 3,261,000 cae 3,261,000 3,252,000 —9, 
Retirement of the public debt required to be 

made from ordinary receipts-....__-.--_-- 468,509,905) *—56,563,605 411,946,300 ge 0 ieee 411,946,300 496,803,478! +84,857,178 
Interest on the public debt_._._...-...---_- i f *+ 24,000,000 605,000,000 605,000,000} ---.----- 605,000,000 640,000,000} +35,000,000 

ks wa a winainemewed $1,213,970,669] *—$32,563 ,605|$1,181,407,064|*1,181,407,064) -------- 1,181,407,064| 1,285,907,728| + $104,500,664 
ae ee a a $4,667,845,468| —$13,166,145|$4,654,679,323/$4,636,249,130| $5,261,182|$4,641,510,312/$4,601,479,101| —$40,031,211 
Deduct postal service payable from postal revs_ TBE O06 O67) csiedeccane 735,003,057| 646,483,777) -------- 646,483,777| 658,724,487} +12,240,710 
Grand total payable from Treasury ____-_- $3,932,842,411| —$13,166,145/$3,919.676,266/$3,989,765,253| $5,261,182!$3,995,026 ,535|$3 ,942,754.614 —$52,271.921 





























* Changes in original estimates, as revised by Treasury Department. 








President Hoover’s Message to Congress Recommending Re-Creation of World 


War Foreign Debts Commission—Congress Asked to Sanction One-Year 
Moratorium on Foreign Debts—Manchuria, Disarmament, &c. Also Dealt 


With. 


A message in which the approval of Congress is asked 
to the moratorium for one-year proposed by him last June 
in the case of payments on inter-government debts, was 
transmitted to Congress on Dec. 10 by President Hoover. 
The President says: 

All the important creditor governments accepted this proposal. The 
necessary agreements among them have been executed, and creditor govern- 
ments have foregone the receipt of payments due them since July 1 1931. 

The effect of this agreement was instantaneous in reversing the drift 
toward general economic panic and has served to give time to the peoples 
of those countries to readjust their economic life. The action taken was 


necessary. I am confident it commends jtself to the judgment of the 
American people. 


Payments due to the United States Government from many countries, 
both on account of principal and interest, fall due on Dec. 15. 

It is highly desirable that a law should be enacted before that date 
authorizing the Secretary of the Treasury, with the approval of the Presi- 
dent, to postpone all payments due us on account of debts owed by foreign 
governments to the United States Government during the year ending 
June 30 1932, and to provide for their payment over a 10-year period, 
beginning July 1 1933. 

The President makes the further statement that ‘“‘it is 
clear that a number of the governments indebted to us will 
be unable to meet further payments to us in full pending re- 
covery in their economic life. . . . Therefore it will be necessary 
to make still further temporary adjustments.’’ In order to 
be in position to deal with the situation he recommends ‘‘the 
re-creation of the World War Foreign Debt Commission, 
with authority to examine such problems as may arise in 
connection with these debts during the present economic 
emergency, and to report to the Congress its conclusions 
and recommendations.’’ 

Reference is made in the message to the recent conver- 
sations had by President Hoover in Washington, with 
Premier Laval of France and Foreign Minister Grandi of 
Italy, as to which President Hoover says: 


It was not the purpose of these meetings to engage in any commitments 
or to conclude agreements. However, the visits of M. Laval and Signor 





Grandi, together with the various meetings of statesmen in Europe and the 
visit of the Secretary of State to European countries, have brought about 
valuable understanding of the nature of the problems confronting different 
governments which should aid in their solution. 


The acceptance by the United States of an invitation to 
take part in the World Disarmament Conference at Geneva 
on Feb. 2 is noted in the message by the President, who 
states that “the efforts of this conference will be in line with 
the endeavors in which the American Government has taken 
a leading part, beginning with The Hague Conference in 
1889.”’ 

The treaties and conventions before the Senate are also 
alluded to in the message, particular attention being drawn 
to the protocols which provide for adherence by theUnited 
States to the Permanent Court of International Justice, 
transmitted to the Senate by President Hoover at the past 
session of Congress. ‘‘Upon that occasion,’’ says the Presi- 
dent, ‘“‘I expressed my views fully, not only of the wisdom 
of such action, but that the safeguards against European 
entanglements stipulated for by the Senate have been in 
effect secured and the interest of the United States pro- 
tected.’’ 

Indicating that ‘‘we have been deeply concerned over the 
situation in Manchuria,’”’ the President had the following 
to say in part regarding Manchuria: 

As parties to the Kellogg-Briand pact and to the nine power treaty, 
we have a responsibility in maintaining the integrity of China and a direct 
interest with other nations in maintaining peace there. 

When this controversy originated in September, the League of Na- 
tions was in session and China appealed to the Council of that body which 


at once undertook measures of consiliation between China and Japan. 
Both China and Japan have participated in these proceedings before the 
Council ever since. 

Under the Kellogg-Briand pact all of the signatories, including China 
and Japan, have covenanted to seek none but pacific means in the settlement 
of their disputes. Thus the ultimate purpose of proceedings under this 
section of the Kellogg-Briand pact and of conciliation proceedings by the 
league covenant coincide. 
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It seemed, therefore, both wise and appropriate rather to aid and ad- 
vise with the league and thus have unity of world effort to maintain peace 
than to take independent action. 

In all negotiations, however, the Department of State has maintained 
complete freedom of judgment and action as to participation in any measures 
which the league might finally be determined upon. 


The President reports that ‘‘substantial progress has been 
made in carrying out the program for the withdrawal of our 
activities in Haiti, reeommended by the Commission which, 
with the support of the Congress, made an investigation 
of Haitian affairs in 1930, and by its good offices laid the 
foundation for the present popularly elected Government of 
that Republic.’’ He reports that in accordance with an 
accord reached Aug. 5, the Haitian Government on Oct. 1 
assumed definitely the administration and control of the 
Department of Public Works, the Sanitary Service and the 
Technical Service of Agriculture, which includes the indus- 
trial educational system. All American personnel was 
withdrawn from these services. 

The message also deals with the St. Lawrence Waterway, 
the boundary disputes between Guatemala and Honduras, 
the Commission on Inquiry and Conciliation, respecting 
Bolivia and Paraguay, events in Nicaragua, &c. 

In full we give as follows President Hoover’s message 
asking Congress to sanction his proposal for a one-year 
moratorium on foreign war debts: 


World War Debt Postponement. 


With the support of a large majority of the individual members of the 
Senate and House, I informed the Governments concerned last June 
that— 

“The American Government proposes the postponement during one year 
of all payments on intergovernmental debts, reparations and relief debts, 
both principal and interest, of course, not including obligations of govern- 
ments held by private parties. 

“Subject to confirmation by Congress, the American Government wiil 
Postpone all payments upon the debts of foreign governments to the Amer- 
can Government payable during the fiscal year beginning July 1 next, 
conditional on a like postponement for one year of all payments on inter- 
governmental debts owing the important creditor Powers.’’ 


In making this proposal, I also publicly stated: 


“The purpose of this action is to give the forthcoming year to the eco- 
nomic recovery of the world and to help free the recuperative forces al- 
ready in motion in the United States from retarding inf]uences from abroad. 

“The world-wide depression has affected the countries of Europe more 
severely than our own. Some of these countries are feeling to a serious 
extent the drain of this depression on National economy. The fabric of 
inter-governmental debts, supportable in normal times, weighs heavily in 
the midst of this depression. 

“From a variety of causes arising out of the depression, sucn as the fall 
in the price of foreign commodities and the lack of confidence in economic 
and political stability abroad, there is an abnormal movement of gold into 
the United States which is lowering the credit stability of many foreign 
countries. These and the other difficulties abroad diminish buying power 
for our exports and in a measure are the cause of our continued unemploy- 
ment and continued lower prices to our farmers. 

‘“‘Wise and timely action should contribute to relieve the pressure of these 
adverse forces in foreign countries and should assist in the re-establishment 
of egutidence, thus forwarding political peace and economic stability in the 
world. 

“Authority of the President to deal with this problem is limited, as this 
action must be supported by the Congress. It has been assured the cordial 
support of leading members of both parties in the Senate and the House. 

“The essence of this proposition is to give time to permit debtor Govern- 
ments to recover their National prosperity. I am suggesting to the Amer- 
ican people that they be wise creditors in their own interest and be g 
neighbors. 

“I wish to take this occasion also to frankly state my views upon our 
relations to German reparations and the debts owed to us by the Allied 
Governments of Europe. Our Government has not been a party to, or 
exerted any voice in determination of, reparation obligations. We pur- 
Posely did not participate in either general reparations or the division of 
colonies or property. 

“The repayment of debts due to us from the Allies for the advance for 
war and reconstruction were settled upon a basis not contingent upon 
German reparations or related thereto. Therefore, reparations is necés- 
ony wholly a European problem with which we have no relation. 

“T do not approve in any remote sense of the cancellation of the debts 
to us. World confidence would not be enhanced by such action. None 
of our debtor nations have ever suggested it. But as the basis of the 
settlement of these debts was the capacity under normal conditions of 
the debtor to pay, we should be consistent with our own policies and prin- 
ba if we take into account the abnormal situation now existing in the 
world. 

“TI am sure the American people have no desire to attempt to extract 
any sum beyond the capacity of any debtor to pay, and it is our view 
that broad vision requires that our Government should recognize the 
situation as it exists. 

“This course of action is entirely consistent with the policy which we 
have hitherto pursued. We are not involved in the discussion of strictly 
European problems, of which the payment of German reparations is one. 
It represents our willingness to make a contribution to the early restora- 
tion of world prosperity in which our own people have so deep an interest. 

“TI wish further to add that while this action has no bearing on the con- 
ference for limitation of land armaments to be held next February, inas- 
much as the burden of competitive armaments has contributed to bring 
about this depression, we trust that by this evidence of our desire to assist 
we shall have contributed to the good-will which is so necessary in the 
solution of this major question."’ 


All the important creditor governments accepted this proposal. The 
necessary agreements among them have been executed, and creditor 
governments have foregone the receipt of payments due them since 
July 1 1931. 

The effect of this agreement was instantaneous in reversing the drift 
toward general economic panic and has served to give time to the peo- 
ples of those countries to readjust their economic life. The action 
taken was necessary. I am confident it commends itself to the judg- 
ment of the American people. 

Payments due to the United States Government from many countries, 
both on account of principal and interest, fall due on Dec. 15. 

It is highly desirable that a law should be enacted before that date 
authorizing the Secretary of the Treasury, with the approval of the 
President, to postpone all payments due us on account of debts owed by 
foreign governments to the United States Government during the year 
ending June 30 1932, and to provide for their payment over a 10-year 
period, beginning July 1 1933. 

As we approach the new year it is clear that a number of the govern- 
ments indebted to us will be unable to meet further payments to us in 
full pending recovery in their economic life. It is useless to blind 





ourselves to an obvious fact. Therefore it will be necessary in some 
cases to make still further temporary adjustments. 

The Congress has shared with the Executive in the past the considera- 
tion of questions arising from these debts. I am sure that it will com- 
mend itself to the Congress, that the legislative branch of the Government 
should continue to share this responsibility. 

In order that we should be in position to deal with the situation, I 
recommend the re-creation of the World War Foreign Debt Commission, 
with authority to examine such problems as may arise in connection 
with these debts during the present economic emergency, and to report 
to the Congress its conclusions and recommendations. 


Disarmament. 


The United States has accepted an invitation to take part in the World 
Disarmament Conference which convenes on Feb. 2 at Geneva. The 
efforts of this conference will be in line with the endeavors in which the 
American Government has taken a leading part beginning with The 
Hague Conference in 1899. 

Up to the present time the record of achievement has been almost 
entirely in the field of naval disarmament. It is to behoped that further 
progress can be made in reduction of naval arms and that limitation and 
reduction so urgently needed can be extended to land arms. 

The burden of taxes to support armament is greater to-day than before 
the Great War, and the economic instability of the world is definitely 
due in part to this cause and the fears which these huge armaments at all 
times create. No discouragements should be permitted to turn the world 
from sane and reasonable limitation of arms. 

With a view to establishing an atmosphere of confidence for the open- 
ing of this World Disarmament Conference, more than 40 governments, 
including all the principal military and naval powers, have joined in 
accepting the principle of one-year armaments truce. 

This truce, which is the outgrowth of a proposal advanced last Sep- 
tember by the Foreign Minister of Italy, is designed to prevent the 
expansion of armaments program during the coming months in the hope 
of removing the threat of a sudden revival of competition in arms before 
and during the conference. These steps were fully approved by our 
War and Navy Departments. 

Manchuria. 


We have been deeply concerned over the situation in Manchuria. 
As parties to the Kellogg-Briand Pact and to the Nine-Power treaty, we 
have a responsibility in maintaining the integrity of China and a direct 
interest with other nations in maintaining peace here. 

When this controversy originated in September the League of Nations 
was in session and China appealed to the Council of that body, which 
at once undertook measures of conciliation between China and Japan. 
Both China and Japan have participated in these proceedings before the 
Council ever since. 

Under the Kellogg-Briand Pact, all of the signatories, including China 
and Japan, have covenanted to seek none but pacific means in the settle- 
ment of their disputes. Thus the ultimate purpose of proceedings under 
this section of the Kellogg-Briand Pact and of conciliation proceedings 
by the League covenant coincide. 

It seemed, therefore, both wise and appropriate rather to aid and advise 
with the League and thus have unity of world effort to maintain peace 
than to take independent action. 

Tn all negotiations, however, the Department of State has maintained 
complete freedom of judgment and action as to participation in any 
measures which the League might finally be determined upon. 

Immediately after the outbreak of the trouble this Government ad- 
vised both Japan and China of its serious interest. Subsequently it 
communicated its views to both Governments regarding their obliga- 
tions under the Kellogg-Briand Pact. 

In this action we were joined by other nations signatory of the pact. 
This Government has consistently and repeatedly by diplomatic repre- 
sentations indicated its unremitting solicitude that these treaty obliga- 
tions be respected. 

In the recurring efforts of the nations to bring about a peaceful settle- 
ment this Government has realized that the exercise of the utmost 
patience was desirable, and it is believed that public opinion in this 
country has appreciated the wisdom of this restraint. 

At present, a resolution is pending before the meeting at Paris, with 
hopes of passage, under which Japan and China will agree to take no 
initiative which might lead to renewed conflict; in which Japan has 
reiterated its intention to withdraw the Japanese troops to the railway 
zone as soon as lives and property of Japanese Nationals in Manchuria 
can be adequately protected, and under which both nations agree to a 
neutral Commission to meet on the ground, to which Commission all 
matters in dispute can be referred for investigation and report. 


St. Lawrence Waterway. 

Conversations were begun between the Secretary of State and the 
Canadian Minister at Washington on Nov. 14 looking to the framing 
of a treaty for the development of the St. Lawrence seaway. The ne- 
gotiations are continuing. 

I am hopeful that an agreement may result within a reasonable time, 
enabling us to begin work on this great project, which will be of much 
importance economically to Canada and to the United States. 


Visits of M. Laval and Signor Grandi. 


The President of the Council of Ministers of France, M. Laval, 
visited Washington in October in order to discuss problems of out- 
standing world interest in the solution of which it was felt that the two 
countries could be of assistance. 

The informal and cordial conversations served to bring into relief the 
respective positions of the two nations. 

The visit in November of the Royal Italian Minister for Foreign 
Affairs also afforded an opportunity for a cordial exchange of views 
respecting the many world problems in which this Government and the 
Government of Italy are interested. 

It was not the purpose of these meetings to engage in any commit- 
ments or to conclude agreements. However, the visits of M. Laval and 
Signor Grandi, together with the various meetings of statesmen in 
Europe and the visit of the Secretary of State to European countries, 
have brought about valuable understanding of the nature of the prob- 
lems confronting different governments which should aid in their solution. 


Nicaragua. 

In compliance with the agreement made in May 1927, the Nicaraguan 
Government requested supervision by an electoral commission from the 
United States of the Congressional elections held in 1930. 

This year a member of the Commissions of 1928 and 1930 was sent 
to Nicaragua as an observer during the election of municipal authorities 
in order that, on the basis of his observations, it might be possible 
to arrange the many necessary details of the supervision of the 1932 
Presidential election in Nicaragua. 
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Armed forces of the United States maintained in Nicaragua have been 
reduced to the minimum deemed necessary to the training of the Nic- 
afaguan constabulary and the rendering of appropriate support for 
such instruction. It is proposed to withdraw completely American 
armed forces from Nicaragua after their Presidential election in 1932. 

Nicaragua suffered a terrible disaster in the destruction of Managua, 
the capital, by earthquake and fire in March last. With their usual 
generosity the American people, through the Red Cross, went whole- 
heartedly to the assistance of the stricken country. 

United States Marines and engineers of the War Department who 
were in the country making a survey of the proposed canal route, joined 
in rendering service. 

The American Legation building was destroyed with all its contents, 
but the Minister and his staff continued to carry on their official duties 
and worked ceaselessly in the face of unusual hardships. The Nica- 
raguan Government has expressed its deep gratitude for the aid rendered. 


HAITI. 


Substantial progress has been made in carrying out the program for the 
withdrawal of our activities in Haiti reeoommended by the Commission 
which, with the support of the Congress, made an investigation of 
Haitian affairs in 1930, and by its good offices laid the foundation for 
the present popularly elected Government of that Republic. 

After protracted negotiations an accord was reached with the Haitian 
Government on Aug. 5 providing for the return to Haitian control of 
important Government services heretofore carried on under American 
supervision by virtue of general obligations arising through the pro- 
visions of our treaty with Haiti. 

In accordance with this agreement the Haitian Government on Oct. 1 
assumed definitely the administration and control of the department 
of public works, the sanitary service and the technical service of agri- 
culture, which includes the industrial educational system. All Amer- 
ican personnel was withdrawn from these services. 


Health Measures Taken. 


To minimize the possibility of epidemics and in order that the health 
of the American troops and officials still stationed in Haiti might be 
adequately protected, the accord provided that an American scientific 
mission, consisting of three American naval officers and six hospital corps 
men, should be charged with the control of sanitation in the cities of 
Port au Prince and Cape Haitien. 

.The accord makes appropriate provision for the continuance of ade- 
quate financial control and assistance on the part of our Government. 
The liberty of action, both of the Government of the United States 
and the Government of Haiti with respect to questions of financial 
administration, is, of course, limited. 

In this connection it must be borne in mind that investors have supplied 
capital desired by Haiti and that securities have been issued to them 
on the faith and credit of the provisions of that treaty and the Amer- 
ican financial control which it provided during the life of the bonds. 


BOLIVIA AND PARAGUAY. 


In 1929 the Government of the United States, together with the 
governments of Cuba, Colombia, Mexico and Uruguay, formed the 
Commission on Inquiry and Conciliation, Bolivia-Paraguay, which 
had the good fortune of being able to terminate an international in- 
cident which for a time threatened to cause war between the countries 
involved. 

The five neutral governments then offered their good offices to Bolivia 
and Paraguay, with a view to furthering a settlement of their diffi- 
culties. This offer was accepted in principle. I am happy to state that 
representatives of both countries are now meeting in Washington with the 
hope of concluding a pact of non-aggression between them. 


Arbitration of the Boundary Dispute Between Guatemala and Honduras’ 


It has been the privilege of this Government to lend its good offices 
on several occasions in the past to the settlement of boundary disputes 
between the American republics. One of the most recent occasions 
upon which the disinterested services of this Government were re- 
quested was in connection with the settlement of the dispute which for 
almost a century has been outstanding between the republics of Guate- 
mala and Honduras with respect to their common boundary. 

Conferences extending over a period of some months were held in 
1930 in the Department of State and eventually on July 16 1930 a 
treaty was signed submitting the question to arbitration, and there was 
also signed a supplementary convention providing for the delimitation 
of the boundary after the arbitral tribunal hands down its award. Rati- 
fications were exchanged on Oct. 15 1931. 

The tribunal, which will meet in Washington, will be presided over 


by the Chief Justice of the United States, who has set Dec. 15 1931 as 
the date for the first meeting. 


Mezico. 


The period for hearings before the General and Special Claims Com- 
missions between this country and Mexico expired in August 1931. 
Pursuant to a resolution of the Senate under date of Feb. 28 1931, and 
under instructions from the Department of State, the American Am- 
bassador at Mexico City is carrying on negotiations with the Mexican 
Government looking to the renewal of the activities of the Commissions, 
in order that the claims of American citizens still pending may be heard 
and adjudicated. 

The Governments of the United States and Mexico have approved in 
principle certain engineering plans submitted by the International 
Boundary Commission, United States and Mexico, for the rectification 
of the Rio Grande in the vicinity of El Paso, Tex., to prevent periodical 
floods in that region. 

Negotiations are being carried on between the two Governments 
in an effort to reach an agreement by which this important international 
project may be undertaken. 


Treaties and Conventions Before the Senate—The Protocols for Adherence 
of the United States to the Permanent Court of International Justice. 


There have been transmitted to the Senate, from time to time, treaties 
and conventions which have failed during recent sessions to obtain that 
body’s consideration or final decision. 

Inasmuch as these treaties affect numerous phases of private and 
public endeavor, I earnestly commend their early conclusion to the 
attention of the Congress. 

In the past session of the Congress I transmitted to the Senate pro- 
tocols providing for adherence by the United States to the Permanent 
Court of International Justice. 

Upon that occasion I expressed my views fully, not only of the wisdom 
of such action but that the safeguards against European entanglements 
stipulated for by the Senate have been in effect secured and the in- 
terests of the United States protected. 








1 need not repeat that for over 12 years every President and every 
Secretary of State has urged this action as a material contribution to 
the pacific settlement of controversies among nations and &@ 
assurance against war. 

By consideration of legislation during its last session, the Congress 
informed itself thoroughly regarding the merits of the copyright con- 
vention signed at Berlin on Nov. 13 1908. I hope that necessary legis- 
lation will be enacted during this Congress which will make it possible 
for further consideration to be given to the copyright convention. 

The Sockeye Salmon Fisheries Treaty, entered into with Canada to 
afford protection to the industry, which was signed on May 26 1930, 
merits the attention of the Senate during the present session. 

The United States sent a delegation to the conference on safety of life 
at sea, which was held in London in 1929. The convention, which was 
signed by the more-important maritime nations of the world on May 31 
1929, has unified the standards of safety in accordance with modern 
developments of engineering science and in compliance with the govern- 
ments’ obligations to their citizens to reduce the perils of travel to & 
minimum by requiring high efficiency in seamanship. 

The convention for the supervision of the international trade in arms 
and ammunition and in implements of war, signed at Geneva, June 17 
1925, represents another of the steps taken in the general field of restric- 
tion of armament. It has been ratified unconditionally by some nations, 
conditionally by others. 

With the added impetus which ratification by the United States would 
lend to such a move, it is quite possible that the 14 ratifications necessary 
by treaty stipulation would be received to bring the convention into force. 

Among the other treaties and conventions which remain before the 
Senate for its consideration and of no less importance in their respective 
fields are a treaty regarding consular agents of American States (Sixth 
International Conference of American States, Havana, 1928); a treaty 
relating to maritime neutrality with American States (Sixth International 
Conference of American States, Havana, 1928); the general treaty of 
inter-American arbitration, signed at Washington, Jan. 5 1929; the con- 
vention relating to prisoners of war, signed at Geneva on July 27 1929; a 
convention signed on the same date for the amelioration of the condition 
of wounded and sick armies in the field (the Red Cross Convention), and 
the convention for the unification of certain rules relating to bills of lading 
for the carriage of goods by sea,-signed at Brussels on behalf of the United 
States on June 23 1925. 


New Treaties and Conventions. 

Since my message to the 72nd Congress and by virtue of the power 
vested in the office of the Chief Executive, I have continued to com- 
mission representatives of this Government to negotiate treaties with 
the representatives of other countries which affect the amicable, political, 
commercial and juridical relations of this country, as well as treaties 
dealing with humanitarian matters. 

Important treaties and conventions which have been signed recently 
by prepresentatives of this Government are as follows: 

(1) Treaty of arbitration and conciliation with Switzerland, signed 
Feb. 16 1931. 

(2) Treaty modifying the conciliation convention with Italy (Bryan 
Peace Treaty), signed Sept. 23 1931. 

(3) Extradition treaty with Greece, signed May 6 1931. 

(4) Protocol relating to military obligations in certain cases of double 
nationality, multilateral, signed Dec. 31 1930. 

(5) Treaty of friendship, commerce and consular rights with Poland, 
signed June 15 1931. 

(6) Treaty with reference to establishment and sojourn with Turkey, 
signed Oct. 28 1931. 

These treaties and conventions will be transmitted to the Senate in 
due course, with a view to obtaining its advice and consent to ratification. 

HERBERT HOOVER, 
The White House, Dec. 10 1931. 








Joint Resolution Introduced in Congress to Authorize 
Moratorium for One Year on Payments on Inter- 
Government Debts—Senate Attitude Toward War 
Debt Adjustment. 


A joint resolution providing for the ratification of the 
moratorium on inter-Government debts proposed last June 
by President Hoover, was introduced in Congress on Dec. 10. 
In the Senate the resolution was offered by Senator Smoot; 
Chairman of the Finance Committee. Representative James 
William Collier of Mississippi, the new Democratic Chair- 
man of the House Committee on Ways and Means, indicated 
that he would sponsor the House resolution. As is noted 
elsewhere in our issue to-day, a message requesting the 
sanctioning by Congress of the year’s suspension of these 
payments was sent to Congress by President Hoover on 
Dec. 10. At the same time, the President recommended 
the re-creation of the World War Foreign Debt Commis- 
sion, ‘‘with authority to examine such problems as may arise 
in connection with these debts during the present economic 
emergency, and to report to the Congress its conclusions 
and recommendations.”’ 

According to the Washington account Dec. 10 to the 
New York ‘‘Times,’’ the President’s recommendation for a 
revival of the World War Foreign Debt Commission, which 
suggested a cutting down, met with fairly general dissent 
from both Republican and Democratic Senators, whose 
comments created the impression that the recommendations 
will not receive the Senate’s sanction. The dispatch con- 
tinued in part: 

France Links Reparations. 


The prospect of difficulty in revising the wartime debts owed to the 
United States developed twenty-four hours after the French Government, 
through Ambassador Claudel had notified the State Department that 
reductions in German reparations must be accompanied by reductions 
in inter-governmental debts arising from the war. 

This attitude, which has been long proclaimed by France, was set forth 
in an aide memoire which M. Claudel gave to Secretary Stimson yester- 
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day noon upon instructions from his Foreign Office. This was done, it 
was explained, as a matter of courtesy to the United States, inasmuch 
as the French position was being formally stated to the governments 
signatory to the Young Plan in view of the meeting of the Young advisory 
committee at Basle. 

With respect to short-term credits to Germany, in which American 
bankers are interested to the extent of $600.000.000, the French Govern- 
ment refuses to see any practical value in the two problems of reparations 
and private debts, except the elements of such fundamental problems as 
capacity to pay and respect for contract. 


Borah Against Debt Adjustment. 

Senator Borah, Chairman of the Foreign Relations Committee, while 
explaining that he had favored the moratorium for one year, came out 
flatly against readjusting the war debts upon the basis of the capacity 
of the debtor nations to pay, as proposed by President Hoover. 

Senator Watson, Republican floor leader, cautiously admitted that there 
would be oppositions to extending the moratorium. 

While expressing himself as favoring a revival of the Debt Commission, 
such a good friend of the administration as Senator Smoot said that, before 
committing himself on extending the moratorium or scaling down the 
debts, he would have to have all the facts. . 

Senator Robinson, the Democratic floor leader, declined to commit 
himseif on the President’s recommendations. The attitude of the Demo- 
cratic party in Congress as to this and other Presidential proposals, he 
said, would be determined by the joint advisory committee of Democratic 
Senators and Representatives, which will meet next Tuesday. ; 

Of Democratic Senators who consented to comment, Dill of Washing- 
ton; Swanson of Virginia; Walsh of Massachusetts; Connally of Texas; 
King of Utah; McKellar of Tennessee, and Thomas of Oklahoma came 
out against extending the moratorium or curtailing the debt. 

It may be of significance that the leaders of the Democratic majority 
in the House did not join publicly in the opposition which came quickly 
from the Senatorial ranks of both parties. Their attitude was to reserve 
judgment as to Mr. Hoover's proposals, following the conservative course 
they adopted when they took control of the House last Monday. At the 
same time it became apparent from private observations on the House 
side of the Capitol that the seemingly prevailing Senate view is shared 
largely by Democratic as well as Republican Representatives. 


Some Defaults Indicated. 

In these circumstances the prospect of Congressional assent to a revi- 
sion of the war debts on the basis of the capacity of the debtor nations to 
pay under depressed economic and financial conditions in Europe is not 
encouraging. 

But even if Congress disappoints the President’s desire along that line, 
it is clear that some at least of the debtor nations will default on their 
Payments due after the moratorium expires on June 30 1932. That was 
indicated by the President in his message. 

That Congress will approve the President’s course in permitting the 


one-year suspension of European Governmental debt payments to the 
United States seems to be assured. . 


Attacked in the House. 

In the House, which had another free discussion of any and all matters, 
some references were made to the President's moratorium proposals, but 
not enough Representatives expressed themselves on the subject to furnish 
any illuminating idea of the general reaction of the House. 

Representative Rankin, who is to be Chairman of the World War Vet- 
erans’ Cominittee, made a spirited attack on the President’s suggestion 
of a revision of the war debts, and said that he would organize opposition 
to it, but most of the day’s discussion, while it embodied much Demo- 
cratic ‘‘sharp-shooting’’ at President Hoover, was devoted to matters 
other than thuse affecting the war debts. 


Approval By Dec. 15 Unlikely. 

Although the almost unanimous disposition of both Senate and House 
appears to be to approve the President’s course in proposing the one 
year moratorium, there is no likelihood that this approval will be given 
by Dec 15, the date on which the next installments of principal and in- 
terest are due from our chief European debtors. 

The President, in his message, called attention to the fact that the 
payments are due then, five days hence, and said it was ‘highly desirable 
that a law should be enacted before that date’’ authorizing the postpone 
ment of debt payments for the rest of the moratorium year. a period of 
nearly seven months 

Commenting on this Speaker Garner said the House would not be pre- 
cipitate in the matter. He minimized any suggestion that an emergency 
existed which would require approval of the moratorium by Dec. 15 

In presenting to the Senate the joint resolution approving the moratorium, 
Senator Smoot said: 

**Most of our debtors have payments falling due Dec 15, next, and 
it is essential that legislation by enacted before that date authorizing 
the postponement of such amounts, or the governments in question will 
be in defaults *’ 

* * * 
Tezt of Moratorium Measure. 
The text of Senator Smoot’s resolution was as follows: 


JOINT RESOLUTION. 

“To authorize the postponement of amounts payable to the United 
States from foreign governments during the fisca] year 1932. and their 
repayment over a 10-year period beginning July 1 1933 

**Resolved by the Senate and House of Representatives of United States 
of American in (ongress assembled 

“That in the case of each of the following countries: Austria, Belgium 
Czechoslovakia, Estonia, Finland France, Germany, (Great Britain. 
Greece, Hungary, Italy, Latvia, Lithuania, Poland. Rumania and Jugo 
slavia, the Secretary of the Treasury with the approval! of the President, 
is authorized to make, on behalf of the United States, an agreement with 
the government of such country to postpone the payment of any amount 
payable during the fiscal year beginning July 1 1931, by such country to 
the United States in respect of its bonded indebtedness to the United States, 
except that in the case of Germany the agreement shall relate only to 
amounts payable by Germany to the United States during such fiscal 
year in respect of the costs of the army of occupation 

“Section 2. Each such agreement on behalf of the United States shall 
provide for the payment of the postponed amounts. with interest at the 
rate of 4 per centum per annum beginning July 1 1933 in ten equal an- 
nuities, the first to be paid during the fiscal year beginning July 1 1933, 
and one during each of the nine fiscal years following, each annuity to be 
payable in one or more instailments. 

“Section 3. No such agreement shall be made with the government 
of any country uaoless it appears to the satisfaction of the President that 
guch government has made, or has given satisfactory assurances of will- 
ingness and readiness to make, with the government of each of the other 





countries indebted to such country in respect of war, relief, or reparation 
debts an agreement in respect of such debt substantially similar to the 
agreement authorized by this joint resolution to be made with the govern- 
ment of such creditor country on behalf of the United States.” 

“Section 4. Each agreement authorized by this joint resolution shall 
be made so that payments of annuities under such agreement shall, unless 
otherwise provided in the agreement, (1) be in accordance with the provi- 
sions contained in the agreement made with the government of such coun- 
try under which the payment to be postponed is payable, and (2) be sub- 
ject to the same terms and conditions as payments under such original 
agreement.” 

Senators State Their Views. 


The resolution was referred to the Finance Committee. 

“I favored the one-year moratorium,”’ said Senator Borah, ‘“‘because 
I thought it necessary to give Europe an opportunity to adjust matters 
and establish a sound, economic program, but I am not in favor of any 
further extension of the moratorium and I am not in favor of readjusting 
these debts upon a basis of capacity to pay. Europe has not up to this 
time availed herself of the moratorium to adjust those matters which it ig 
necessary to adjust before there can be any economic recovery in Europe. 

“I am not in favor of recreating the World War Foreign Debt Commis- 
sion. There is no business for it to transact. I do not see any evidence 
that Europe proposes to reduce armaments, or that she proposes to adjust 
reparations upon any proper basis. We adjusted the debts on the basis 
of capacity to pay and canceled about $7,000,000,000 of obligations. 
Under the present policies pursued in Europe, another readjustment on a 
basis of capacity to pay would about wipe out the debts.”’ 

Senator Watson said it would be difficult to obtain Congressional ap- 
proval of further extending the moratorium period. 

“T think,” he said, “that approval of the one-year moratorium can be 
disposed of quickly and apart from such matters as reviving the World 
War debt funding commission. The President feels it necessary to put 
these matters together. I do not see any serious opposition to the one- 
year program, but opposition may arise to any pregram devised to extend 
the moratorium after next June.” 








United States Senate Adopts Senator Johnson’s Reso- 


lution Calling for Inquiry into Foreign Securities 
Flotations in United States. 


An investigation into the sale and flotation of foreign 
bonds or securities in the United States is called for in a 
resolution adopted on Dec. 10 by the Senate. The resolu- 
tion was introduced in the Senate the previous day by Senator 
Hiram Johnson (Republican) of California. In a Washing- 
ton dispatch Dec. 10 to the New York ‘Herald Tribune,”’ 
it was stated that the investigation contemplates the calling 
of J. Pierpont Morgan, Albert H. Wiggin and other ‘“‘inter- 
national bankers’’ for interrogation as to all the details of 
these issues, including a report on the profits and losses in- 
volved. The dispatch added: 


The investigation is regarded as aimed in part at the one-year mora- 
torium, but especially at any suggestions for extending it or reducing 
the war debt. 


The resolution as presented reads as follows: 


Resolved, That the Finance Committee of the Senate be, and is heerby, 
authorized, empowered and directed, to investigate the sale, flotation and 
allocation by banks, banking institutions, corporations, or individuals, of 
foreign bonds or securities in the United States; and particularly to in- 
vestigate and ascertain: 

(a) Whether or not any bank, banking institution, corporation, or in- 
dividual engaged in the banking business in the United States, have as 
representatives or fiscal agents of any foreign Government, or otherwise, 
sold, floated, or allocated in the United States securities, evidences of 
indebtedness or bonds of any foreign Government; and if so, at what prices 
such securities. bonds or other evidences of indebtedness have been sold 
or allocated, and what sums if any. have been received by the individual, 
corporation. or banks so selling or allocating as percentage, bonus, remunera- 
tion or commission or such sale or allocation 

(b) The amount of foreign Governmental securities, bonds, or other 
evidences of indebtedness held by banks, corporations or individuals doing 
a banking business in the United States, or by the Federal Reserve banks 
or Board including those securities, bonds. or other evidences of indebted- 
ness issued not only by foreign Government. but by foreign Governmental 


| subdivision and banks of issue and foreign municipalities. together with 


the name of the owners or holders of such foreign securities. bonds, or 


| other evidences of indebtedness. the time and manner of acquisition, and 





the prices paid therefor 

(c) The amount of foreign securities or bonds or other evidences of 
indebtedness issued by foreign industrial associations or corporations owned 
or beld by banks or corporations or individuals doing a banking business 
in the United States. together with the names of the holders thereof, and 
the manner and circumstances of their acquisition. 

(d) The terms and conditions upon which all of the said securities, 
bonds or other evidences of indebtedness have been acquired, and the 
amounts paid therefor by any of the said banks owning or bolding them. 

This investigation shal) be made at the earliest possible moment, and 
the Finance Committee at the conclusion thereof shall report its findings 
to the Senate, the said report and said investigation to be the basis of 
any legislation deemed necessary relating to the said subject matter. 

For the purposes of this resulution, the said committee, or apy duly 
authorized subcommittee thereof is hereby authorized and empowered to 
hold hearings and to sit and act at such times, and at such place or places 
as it may deem necessary, to employ clerical and other assistants, to re- 
quire by subpoena or otherwise the attendance of witnesses, and the pro- 
duction of books, papers and documents to administer such oaths and 
to take such testimony as the said committee or any subcommittee thereof 
may deem necessary, and to do such other acts as the said committee or 
subcommittee may deem essential in the matter of said investigation. 

The said committee or a subcommittee authorized by it may employ 
stenographic services to report the said hearings; the cost of said steno- 
graphic services shall not be in excess of 25 cents per 100 words. 

The chairmap of the committee or any member thereof may administer 
oaths to witnesses. Every person who, having been summoned as a 


witness by authority of said committee or subcommittee, wilfully makes 
default, or who, having appeared, refuses to answer any question perti- 
nent to the investigation hereby authorized, shall be heid to the penalties 
provided by section 102 of the Revised Statutes of the United States. 
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Annual Report of Secretary of Treasury Mellon—Increased Taxation Proposed 
for Two-Year Period to Meet Huge Deficit in Revenues—Exemptions for 
Single Persons Fixed at $1,000 and for Married Persons $2,500—New Mis- 
cellaneous Taxes—Corporation Tax to Be Raised from 12 to 121,%—Tax 
Revisions Will Affect 1,700,000 Additional Individuals—Estate Taxes to Be 
Subject to Super-tax—Postponement of Payments from Foreign Govern- 


ments Recommended. 


Revisions in the Federal individual income tax pro- 
visions, which would bring into the tax-paying group some 
1,700,000 individuals are proposed by Secretary of the 
Treasury Mellon, in his annual report presented to Congress 
on Dec. 8. Secretary Mellon at the outset of his report 
ealls attention to the falling revenues of the Federal Gov- 
ernment as follows: 

During the fiscal year ended June 30 1931 the Federal finances for 
the first time reflected in a marked degree the decline in business ac- 
tivity which has continued with only minor interruptions since the 
middle of 1929. A very considerable decrease in Federal revenues, 
together with an increase in expenditures, resulted in a deficit of $902,- 
716,845, as contrasted with a surplus of $183,789,215 in the preceding 
fiscal year. Sinking fund and other statutory requirements of United 
States obligations, which were included in expenditures, were respon- 
sible for $440,082,000 of the deficit. The deficit, exclusive of these 
items, amounted to $462,634,845; this latter figure and an increase of 
$153,336,815 in the Treasury’s general fund balance account for the 
increase during the year of $615,971,660 in the gross outstanding pub- 
lic debt. 

Total ordinary receipts at $3,317,233,494 were $860,708,208 less 
than in the preceding fiscal year. The decline reflected the effect of 
the depression on all major sources of Federal revenues, particularly 
on income taxes and customs receipts. Expenditures chargeable against 
ordinary receipts aggregated $4,219,950,339 and were $225,797,852 
more than in the previous year. ‘The increase was due largely to ex- 
penditures for agricultural aid and relief, for additional benefits to war 
veterans, and for accelerated governmental construction activities. 


The report points out the losses suffered through the 
falling off in income tax receipts, and Mr. Mellon advises 
that ‘‘Congress consider returning in principle to the general 
plan of taxation existing under the Revenue Act of 1924.”’ 
Among his proposals he recommends that personal exemp- 
tions in the case of single persons be fixed at $1,000 (instead 
of $1,500 as at present) and for married persons at $2,500 
instead of $3,500 under the existing law. Secretary Mellon 
also proposes that the normal tax on individual incomes up 
to $4,000 be increased from 144% to 2%; on incomes above 
$4,000 up to $8,000 be increased from 3% to 4%, and that 
above $8,000 the rate be raised from 5% to 6%. His 
proposals as to surtaxes are ‘‘1% beginning with incomes 
over $10,000, graduated up to 37% on incomes between 
$100,000 and $200,000, and reaching 40% on incomes in 
excess of $500,000, as compared with the present maximum 
rate of 20% on incomes in excess of $100,000.”’ 

Respecting the corporation income tax, Secretary Mellon 
says: 

The rates to be increased from the present 12% to 124%. 

In addition, I recommend that the exemption of $3,000, at present 


provided for domestic corporations with net incomes of $25,000 or less, 
be eliminated. 

It is estimated that this proposal will result in an increase of about 
$27,000,000 in corporation income tax receipts during the last half of 
the fiscal year 1932 and about $60,000,000 during the full fiscal year 1933. 


The following new miscellaneous taxes are proposed by 
Secretary Mellon: 

I recommend that additional revenue be provided from the follow- 
ing sources: 

An increase of one-sixth in the present rates on tobacco manufactures 
and products except cigars. 

An increase of 1 cent in the existing stamp tax upon sales or transfers 
of capital stock; extension of the present tax on admissions through the 
reduction of the present exemption to 10 cents. 

A tax on manufacturers’ sales of automobiles, trucks and accessories 
at 5, 3 and 244% respectively. 

A stamp tax on conveyances of realty of 50 cents for each $500 of 
value in excess of $100. 

A tax of 5% on manufacturers’ sales of radio and phonograph equip- 
ment and accessories; a stamp tax of 2 cents on each check and draft, 
and a tax on telephone, telegraph, cable and radio messages of 5 cents 
for charges in the amount of 14 to 50 cents, and 10 cents for charges in 
amounts in excess of 50 cents. 

A supertax, in addition to the present estate taxes, is 
likewise among the new taxation proposals of Secretary 
Mellon, which we give in full further below. 

Among his recommendations for legislation, Mr. Mellon 
asks that Congress “give favorable consideration to a bill 
which the Treasury will submit soon after Congress convenes, 
intended to authorize the postponement of amounts payable 
from foreign governments during the fiscal year 1932, and 
their repayment over a 10-year period beginning July 1 1933, 
in accordance with the President’s proposal of last June. 

That part of Secretary Mellon’s report bearing on new 
taxation is given herewith. 


ESTIMATES OF RECEIPTS AND EXPENDITURES. 


The following table presents ordinary receipts, and expenditures 
chargeable against ordinary receipts, for the fiscal year 1931, on the 
basis of daily Treasury statements (unrevised), and estimates for the 
fiscal years 1932 and 1933. Public debt transactions other than public 
debt retirements from the sinking fund and from special receipts are 
not included. The estimates in the table are on the basis of the latest 
information received from the Bureau of the Budget. 


RECEIPTS AND EXPENDITURES FOR THE FISCAL YEAR 1931, ON 
THE BASIS OF DAILY TREASURY STATEMENTS (UNREVISED), 
AND ESTIMATED RECEIPTS AND EXPENDITURES FOR 
THE FISCAL YEARS 1932 AND 1933. 
{Receipts and expenditures are separately presented for general and special funds 


combined and for trust funds, to conform to the practice of the Bureau of the 
Budget, in addition to the customary totals for general, special and trust funds 














combined.] 4 
General and Spectal Funds 1931. 1932. 1933. 
Combined. 
Receipts. 
Internal revenue: $ $s $ 
7 2 Se eee 1,860,394,295.25|1,140,000,000.00/1,100,000,000.00 
Miscellaneous internal revenue| 569,386,721.07| 544,000,000.00| 588,000,000.00 
Total internal revenue - ~~ --- 2,429,781,016.32}1,684,000,060.00]1,688,000,000.00 
Customs (excl. tonnage tax)..-| 376,576,392.81| 410,000,000.00} 480,000,000.00 
Miscellaneous receipts: 


Proceeds of Gov.-owned secs.: 
Principal—foreign obligat’ns- 
Interest—foreign obligations- 


51,588, 133.37 (a) 
184,474,622.38 (a) 


74,881,881.00 
195,094,690.00 











Railroad securities. .....--- 16,767,027 .42 2,007,597 .00 1,577,500.00 
. OS eee 11,558,913.62 27,914,965.00 19,545,440.00 
Proceeds of sale of surp. prop- 8,641,223.07 13,089,957 .00 9,067 ,236.00 
Panama Canal tolls, &c------ 26,624,253 .07 25,137,680.00 25,137,000.00 
Other miscell. (incl. tonnage 
ON i oe 83,627,050.14 76,728,601 .00 83,226,455.00 
Total general and special fund 
PON ancidintcnmomwonwe 3,189,688,632 .20/2,238,878,800.00/2,576,530,202.00 
Expenditures. 
Legislative establishment ----- 23,978,412.68 32,382,800.00 23,243,900.00 
Executive office.............- 506,811.30 433,300.00 429,300.00 


Veteran's administration ------ 
ee Ne  . omeeman 
Other ind’p’t offices & commis -_ 
Department of Agriculture - - -- 
Department of Commerce - _-_-- 


6708,609,669.76 
33,961,996 .34 
50,835,844.74 
296,865,944.69 
61,477,117.63 


784,442 ,000.00 
60,800,000.00 
57,611,800.00 

333,547 ,300.00 
54,673,600.00 


830,210,000.00 
21,800,000.00 
52,003 ,200.00 
215,723,600.00 
48,343,050.00 








Department of the Interior -..| ¢c64,542,778.53 78,344,100.00 71,849,000.00 
Department of Justice... ._---- 44,403,497 .73 53,798,800.00 53,440,500.00 
Department of Labor. .-----.-- 12,181,471.83 14,129,200.00 14,509,000.00 
Navy Department. --._.------ 353,768,185.35| 378,913,100.00} 375,340,600.00 
Post Office Department ------- 82,297.59 75,000.00 75,000.00 
Department of State_.......-- 15,753,493 .07 16,564,600.00 14,730,900.00 
Treasury Department... -.-- 204,656,704.68} 312,854,800.00} 279,567,100.00 
War Department...........- 4476,842,697.12} 483,725,000.00} 430,038,200.00 
2,348,466 ,923 .04|2,662,295,400.00/2,431,303,350.00 
Add unclassified items _......- IAN TD, .. ‘cctteccutucaidunacll - toltaubesticaacaiee 
2,348,649,547.81/2,662,295,400.00/2,431,303,350.00 
Public Debt: 
ee REE ee ee 611,559,704.35) 605,000,000.00| 640,000,000.00 
ES oe ce 391,660,000.00| 411,771,300.00| 426,489,600.00 
Purchases & retirements from 
foreign repayments___.___-_ GE SERIE GE ocendioccnnx 69,138,800.00 
Purchases & retirements from 
franchise tax receipts (Fed- 
eral Reserve & Federal inter- 
mediate credit banks) -..._-- 91,400.00 75,000.00 1,075,000.00 
Forfeitures, gifts, &c....._-- 84,650.00 100,000.00 100,000.00 
Refunds of receipts: 
I 21,369,006.78 20,.815,500.00 20,010,500.00 


69,887 ,928.92 
145,643,613.12 


70,217,600.00| 44,389,200.00 


Postal deficiency ............- 195,000,000.00} 155,000,000.00 


























Ee eee 9,299,056.81 11,000,000.00 13,400,000.00 
Agricultural market'g fund(net)| 190,540,854.70| 155,000,000.00 15,000,000.00 
Adjusted serv. certificate fund_| 224,000,000.00] 200,000,000.00} 150,000,000.00 
Civil service retirement fund - ~~ 20,850,000.00 20,850,000.00 20,850,000.00 
Foreign service retirement fund 216,000.00 215,000.00 416,000.00 
District of Columbia__....._- 19,500,000 .00 9,500,000.00 9,500,000.00 
Total general and special fund 
expenditures ..........-- 4,091,597,712.49|4,361,839,800.00/3,996,672,450.00 
Excess of expenditures --.--_- 901,959,080.29/2,122,961,000.00] 1,420, 142,248.00 
Trust Funds— 
a 127,594,861.61] 120,590,915.00] 119,430,300.00 
PINE. vicceeeecaweuos 128,352,626.39] 120,313,600.00] 116,237,500.00 
Excess of expenditures... .- 8 OS, | ee ee 2 a 
ONES gS REIS RIPER ca Teac rapa 277,315.00 3,192,800.00 
General, Spectal, and Trust 
Funds Combined. 
I re 3,317 ,233,493.81|2,359,469,715.00|/2,695,960,502.00 
EES. 4,219,950,338.88)4,482,153,400.00/4,112,909,950.00 














Excess of expenditures... 902,716,845.07|2,122,683,685.00|1,416,949,448.00 





a No estimates of amounts payable during the fiscal year 1932 on these accounts 
are included because of the President's proposal of June 20 1931, for postponement. 
b The Veterans’ Administration began to function on Aug. 1 1930, in accordance 
with Executive order of July 21 1930. For comparative purposes, the figures shown 
above for the Veterans’ Administration include the expenditures for the entire fiscal 
year 1931 for the Bureau of Pensions, heretofore under the Department of the In- 
terior, and for the National Homes for Disabled Volunteer Soldiers, .payment of 
annuities under acts of May 23 1908, and Feb. 28 1929, and artificial limbs, appli- 
ances, and trusses for disabled soldiers, heretofore under the War Department. 
c Exclusive of the Bureau of Pensions. See note b. d Exclusive of National 
Homes for Disabled Volunteer Soldiers and War accounts referred to in note b. 
é Includes refunds and drawbacks under Bureau of Industrial Alcohol. sf Expendi- 
tures shown above for the District of Columbia represent the share of the United 
States charged against the general fund of the Treasury. The expenditures charge- 


able against the revenues of the District of Columbia under ‘‘trust funds” amounted 
to $38,868,647 .61 for the fiscal year 1931. 
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Existing conditions make the task of forecasting tax receipts over 
a@ considerable period of time one of unusual difficulty. In making 
forecasts of revenue it has been assumed that in the calendar year 
1932 there will be definite improvement in the general conditions of 
industry and trade. The full effect of the :mprovement is not appar- 
rent, however, in the estimated receipts. The delay in improvement in 
receipts results partly from the fact that income tax collections on 1932 
incomes will not be included in receipts until the last half of the fiscal 
year 1933, and partly from the fact that in the initial stages of recovery 
increased income, particularly of corporations, will be reduced by the 
deduction of losses which under the law may be carried forwarded from 
prior years. 

The present estimate of total receipts for the fiscal year 1932 (general, 
special and trust funds combined) is $2,359,000,000, as compared 
with actual receipts of $3,317,000,000 for the fiscal year 1931. The 
indicated decline is to be accounted for largely by a decrease of $720,- 
000,000 in income taxes, which in the fiscal year 1932 will be collected 
on the reduced incomes of the calendar years 1930 and 1931, and by 
@ decrease in receipts from foreign governments, due to the fact that 
about $253,000,000 due in the fisca] year 1932 has been omitted from 
receipts in accordance with the proposed postponement of such payments. 

The deficits for the three fiscal years are primarily due to the depres- 
sion. Receipts from income taxes, in recent years the principal element 
of Federal revenue, were abruptly reduced in 1931. Collections to date 
of current corporation and individual income taxes indicate that receipts 
from these sources during the calendar year 1931 will be about half as 
large as in either 1929 or 1930. Conditions prevailing during 1931, 
which will be reflected in income tax collections for the calendar year 
1932 and consequently in the budgets for both the fiscal years 1932 and 
1933, indicate still further drastic reductions in incomes and in income 
tax collections. The decreased business activity has also resulted in 
marked reductions in receipts from other sources of revenue. For the 
fiscal years 1932 and 1933 average receipts from all taxes, including cus- 
toms, are estimated at about $2,131,000,000 as compared with average 
receipts in the two fiscal years 1929 and 1930 of about $3,583,000,000. 


FISCAL POLICY. 


The foregoing estimates show deficits for the fiscal years 1932 and 
1933 in the amounts of $2,123,000,000 and $1,417,000,000, respec- 
tively. The estimated expenditures include for the retirement of debt 
in accordance with the provisions of the sinking fund and other statu- 
tory requirements, $412,000,000 for 1932 and $497,000,000 for 1933. 
In the absence of other provisions, the amounts of deficits must be 
financed through borrowing. For the three year period 1931-1933 
the gross deficits aggregate approximately $4,440,000,000 and the in- 
dicated increase in the public debt approximates $3,250,000,000. 
Such a financial situation calls for immediate remedy, notwithstand- 
ing the fact that the rapid retirement of our public debt throughout a 
decade of plenty may be considered to have created something in the 
nature of a reserve upon which we are justified in drawing during lean 
years. 

If the public credit is to be maintained, there are certain basic prin- 
ciples that must be observed in the conduct of National finances. First, 
the sinking fund assigned to gradual retirement of the public debt 
must be maintained, and even when of necessity the public debt is in- 
creasing the regular sinking fund appropriations must be accepted in 
the accounts of the Government as fixed charges against Federal revenues. 
Second, over a period of years revenues must be equal to expenditures. 
Deficiency in revenue for a time may be inevitable, owing to operation 
of the emergency conditions, but must not be allowed to continue. Ob- 
servance of these principles in the conduct of our Federal finances requires, 
in addition to continued effort to reduce expenditures, a very substantial 
increase in the revenues through taxation. For 1932, a large deficit is 
inevitable and, notwithstanding such improvement in trade and industry 
as may be anticipated, addition to the public debt in the fiscal year 1933 
cannot be avoided without such additional taxation. 

It is not easy for any people to determine to assume a large addi- 
tional tax burden at a time when their resources are depleted through 
business depression, but in the long run they will best serve their own 
interests by doing whatever is required to maintain the finances of 
their government on a sound basis. The history of many nations 
attests this conclusion. 

It must not be forgotten that the very ability of the Government to 
borrow depends upon the conviction on the part of purchasers and 
holders of Government obligations that the proper relationship be- 
tween expenditures and receipts will be maintained. I am confident 
that increased taxation, clearly necessitated by emergency conditions, 
will meet the supporting response of our citizens to the needs of the 
Government. 

The increase of the revenues must be decisively undertaken, but 
the promptness with which full adjustment can wisely be effected is 
conditioned upon existing economic circumstances. The rate at which 
debt reduction has hitherto been effected still permits some leeway. 
Additional tax burdens should not be so great as to retard the busi- 
ness recovery upon which the restoration of the normal flow of revenue 
depends. 

I recommend revenue increases so planned as to insure the attain- 
ment of three objectives—first, substantial reduction of the deficit for 
the fiscal year 1932; second, the provision of revenue adequate in 1933 
to meet current expenditures, not including the sinking fund, thus 
bringing to an end in that year any further increase of the public debt; 
and, third, laying the basis for the expectation of a fully balanced 
budget for the fiscal year 1934. Until full balance is attained the 
observance of the sinking fund provisions will not result in a corre- 
sponding reduction in the debt, but through this program the integrity 
of such provisions wiil have been maintained as a normal part of the 
financial operations and as a guaranty of good faith. 

Our immediate concern is the fiscal year 1933, since that is the first 
full year the revenues of which can be affected by new tax measures. 
Bringing the increase in the public debt to a stop during that year in 
spite of existing difficulties will represent a very real accomplishment. 

I believe the objectives which have been set forth can be attained 
by the adoption of a tax program based in the main upon giving up 
for the time being the principal tax reductions effected since the Revenue 
Act of 1924. 

I advise that the Congress consider returning in principle to the 
general plan of taxation existing under the Revenue Act of 1924. The 
country knows the burdens to be expected under such a law. It paid 
taxes under that law and, notwithstanding the higher rates and broader 
scope of that Act, found that these taxes did not constitute an un- 
bearable burden nor prevent increased prosperity. Instead of em- 
barking on new and untried ventures in taxation, it is wiser to utilize 
a known general plan with such changes as may be appropriate in the 
light of altered conditions. 





REVENUE PROPOSALS. 

To accomplish the objectives outlined above, I make the following 
recommendations for the provision of additional revenue, the new 
measures to terminate at the close of the fiscal year 1934, that is two 
years from next June: 

Individual Income Taz. 


The normal rates to be fixed at 2, 4 and 6%; surtax rates at 1%, 
beginning with incomes over $10,000, graduated up to 37% on incomes 
between $100,000 and $200,000, and reaching 40% on incomes in ex- 
cess of $500,000 as compared with the present maximum rate of 20% 
on incomes in excess of $100,000. Personal exemptions to be fixed at 
$1,000 and $2,500 with a credit of $400 for each dependent. The 
earned income provisions of the Revenue Act of 1928 permitting larger 
deductions in respect of earned income than were permitted by the 
Act of 1924 should, in my opinion, be continued. 

The Treasury contended at the time of the passage of the Revenue 
Act of 1924 that individual income tax rates carried in that Act were 
higher than it is wise or desirable to impose under normal conditions. 
This is still the position of the Treasury Department. We are con- 
vinced that in the long run lower rates are more productive than the 
higher ones. But these are not normal times. There is a real emer- 
gency resulting in the immediate need for a substantial amount of 
additional revenue. Until the emergency is passed, we can not avoid 
utilization of emergency measures. We believe that the taxpayers 
will recognize the facts of the situation, and, particularly in view of 
their temporary character, will co-operate with the Government to 
make higher rates effective. 

The proposed revisions would bring back into the taxpaying group 
some 1,700,000 individuals. Even so, our income tax law would still 
remain a tax paid by relatively few individuals. There would be only 
some 3,600,000 Federal taxpayers in a nation of 120,000,000 people, 
and of this number less than 300,000 would contribute 90% of the tax. 

It is estimated that such revisions will result in the collection of 
additional income taxes in the amount of about $83,000,000 during 
the last half of the fiscal year 1932 and about $185,000,000 during 
the full fiscal year 1933. Of this additional revenue, it is estimated 
that about three-fifths will be derived from incomes of $100,000 and 
over and more than four-fifths from incomes of $10,000 and over. 

For reasons I have often expressed, it is my belief that when the 
emergency period is passed lower rates should be restored. 

Corporation Income Taz. 

The rates to be increased from the present 12% to 12%%. 

In addition I recommend that the exemption of $3,000, at present 
provided for domestic corporations with net incomes of $25,000 or less, 
be eliminated. 

It is estimated that this proposal will result in an increase of about 
$27,000,000 in corporation income tax receipts during the last half of the 
fiscal year 1932 and about $60,000,000 during the full fiscal year 1933. 


Miscellaneous Tazes. 

Under the 1924 Act a substantial amount of revenue was provided 
through miscellaneous taxes. These included the tobacco taxes, the 
taxes on admissions and on club dues and certain stamp taxes, which 
have been retained, and the capital stock tax, other special taxes, the 
tax on manufacturers’ sales of automobiles, trucks and accessories, 
and a number of minor taxes which have been repealed. In view of 
the marked contraction in corporation and individual incomes, in 
recent years the principal sources of taxation, it seems essential that 
as under the revenue act of 1924, substantial additional revenues be 
provided by miscellaneous taxes. I do not recommend, however, the 
exact provisions of that act as to miscellaneous taxes. 

Accordingly, I recommend that additional revenue be provided from 
the following sources: An increase of one-sixth in the present rates on 
tobacco manufactures and products except cigars; an increase of 1 cent 
in the existing stamp tax upon sales or transfers of capital stock; exten- 
sion of the present tax on admissions through the reduction of the present 
exemption to 10 cents; a tax on manufacturers’ sales of automobiles, 
trucks, and accessories at 5, 3, and 244% respectively; a stamp tax on 
conveyances of realty to 50 cents for each $500 of value in excess of 
$100; a tax of 5% on manufacturers’ sales of radio and phonograph 
equipment and accessories; a stamp tax of 2 cents on each check and 
draft; and a tax on telephone, telegraph, cable, and radio messages of 
5 cents for charges in the amount of 14 to 50 cents, and 10 cents for 
charges in amounts in excess of 50 cents. 

The amount of revenue which would be realized from the miscellaneous 
tax proposals would depend upon when they became actually operative. 
Additional revenue on the basis of assumed collections for a period of 
six months from January through June 1932, is estimated at about 
$205,000,000. The increase for the fiscal year 1933 is estimated at 
$514,000,000. 

Estate Taz. 


I have frequently expressed my opposition in principle to the levying 
of excessive taxes on estates of decedents. Notwithstanding the views 
which I have expressed, I believe that in the existing emergency estates 
should contribute some additional revenue to the Government. It 
should be observed, however, that because of the longer period which 
is provided for the payment of tax on estates, additional revenue from 
this source would not be realized until the latter part of the fiscal year 1933. 

The Congress drastically increased rates in the 1924 act but evi- 
dently felt that this action was unwise, since in 1926 the increases were 
repealed retroactively. I therefore recommend that the present rates 
and exemptions be revised to correspond to those effective under the 
revenue act of 1921. That act provided for the taxation of net estates 
at rates graduated from 1% on the first $50,000 up to 25% on amounts 
in excess of $10,000,000. Except for the high rates provided by the 
revenue act of 1924, which were never actually operative, the proposed 
maximum rate of 25% is the highest previously in effect. 

In order to avoid the undesirable result of automatic increase in 
State levies on estates in certain States in which such taxes are based 
on the present Federal rates, it is proposed that the increase be effected 
by means of a supertax to be imposed in addition to present rates, with 
no deduction from this supertax for State taxes paid. Under such an 
arrangement amounts of State taxes paid would continue to be allowed 
as credits against the Federal] tax as provided under the present law, up 
to 80% of the latter tax, but the entire proceeds of the proposed super- 
tax would be retained by the Federal Government. Additional collec- 
tions from this source are estimated at about $11,000,000 for the last 
half of the fiscal year 1933 and about $22,000,000 for the full calendar 
year 1933. The estimated amount to be added to the Federal revenue 


in 1933 by the proposed supertax represents approximately 50% of the 
estimated collections (after deduction of credits) under the present law. 

Postal Revenues.—In recent years the failure of postal revenues to 
cover expenditures has resulted in increasing postal deficits which have 
been met from the general revenues of the Federal Government. A 
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part of this deficiency may be attributed to expenditures for special 
services, such as the cost of free postal services performed for govern- 
mental departments and agencies, the excess of the cost of air mail 
service over revenues, and the cost of special rates paid to ocean mail 
carriers of American registry. According to estimates by the Post Office 
Department the postal deficit exclusive of such special expenditures will 
approximate $150,000,000 for the fiscal year 1932. It is recommended 
that postal rates be increased to cover such deficiencies by a reasonable 
margin, that is, to provide additional revenues in the amount of not 
less than $150,000,000 on an annual basis, thus relieving the budget 
for the fiscal year 1932 by about $75,000,000 and for 1933 and subse- 
quent years by the full $150,000,000. 
Summary of Revenue Proposals. 

It is estimated that the proposed revenue measures, if made effective 
on Jan. 1 1932, would increase revenues in the fiscal year 1932 by about 
$390,000,000, and in the fiscal year 1933 by about $920,000,000. 

The estimated budgets for the fiscal years 1932 and 1933, as affected 
by these proposals, are summarized in the following table: 


























Estimates. 
1932. 1933. 
IEEE 6 co ce we oncnbdndapasnimneeennhinnsms $2,359,000,000 | $2,696,000,000 
Expenditures pcsocaberassshanintchonowntontl 4,482 ,000,000 4,113,000,000 
DONE... ccccvecsnemeevcnessonsacssnneunce $2,123,000,000 | $1,417,000,000 
Less add'l receipts from proposed rev. Measures -- x390,000,000 920,000,000 
Deficit after provision of additional revenue--_| $1,733,000,000 $497 ,000,000 
Statutory debt retirements. .-....--.----..------ 412,000,000 497,000,000 
Increase in the public debt. -.-_-.------.---- i Oe * dvcakovatnane 





x On the basis of assumed collections during the full six-month period, January 
through June 1932. 

Government Expenditures. 

Increased taxes must be accompanied by a vigorous and continued 
effort to reduce expenditures in so far as it may be consistent with the 
conduct of essential governmental activities on an efficient basis. The 
effort which has resulted in a reduction of about $370,000,000 in the esti- 
mated expenditures for 1933 as compared with 1932 must be continued. 
Additional expenditures for objects in themselves most meritorious 
should be judged in the light of the further burden which they would 
place upon the economy of the Nation and upon the public credit at a time 
of unusual difficulty. 

The taxpayer is asked to assume a large additional burden. He is 
entitled to know that the Govérnment on its part is so conducting 
its business as not to demand of him anything more than is actually 
necessary. The Government is not an entity apart from the life of 
the people and it has no money to spend except what it gets from the 
pockets of the people. The Treasury cannot of itself create funds. 
Whatever it spends must be obtained either through taxation or through 
the sale of Government securities, and the securities in the end must 
be redeemed by taxes. There is a limit to the extent to which the 
Government, under our social and economic structure, may wisely 
divert funds from private employment to governmental use. When we 
take into consideration the mounting burden of State and local taxes, 
it is no exaggeration to say that we are approaching that limit. 


We also take from the report the following: 


THE DEFICIT. 

As already stated, the considerable decline in Federal revenues and 
the increase in expenditures during the fiscal year 1931 resulted in a 
deficit of $902,716,845, according to the daily Treasury statement, 
unrevised. A summary of receipts, expenditures, and the surplus or 
deficit for each year from 1919 to 1931 is shown in the following table: 


Ordinary Receipts, Expenditures Chargeable Against Ordinary Receipts, and 
Surplus or Deficit for the Fiscal Years 1919 to 1931. 


[On the basis of daily Treasury statements (unrevised), general, special, and trust 
funds combined.) 

















Expenditures 
Ordinary Chargeable Surplus (+-) or 
Year. Receipts. Against Ordinary Defictt (—). 
Receipts. 

ce ey ee $5,152,257,136 | $18,522,894,705 | —$13,370,637.569 
iat chai ac Gaakenthinietimanese 6,694,565,389 6,482,090,191 + 212,475,198 
IE aiiaibei is shade: vee Sa enna dialedo nica 5,624,932,961 5,538 ,209,189 +86 ,723,772 
EERE SOR TSE 4,109,104,151 3,795,302,500 +313,801,651 
Delta inks ds co michaoe thas erp i db giana 4,007 135,480 3,697,478 ,020 +309 657,460 

arash! as areas estndniniip sles doi 4,012,044,701 3,506 ,677,715 + 505,366 986 
Na iit: 2 aici ib, thalipansts matics 3,780,148,684 3,529,643 446 + 250,505,238 

EES EE SS 3,962,755,690 3,584,987 ,873 +377,767,817 
| PS a Ie eae. 4,129,394,441 3,493,584,519 +635,809 ,922 
ae a om iki te darel 4,042,348,156 3,643,519,875 +398 828 281 
DS ie a2, gles anenakeminows 4,033 250,225 3,848 ,463,190 + 184,787,035 
i nial ae 4,177,941,702 3,994,152,487 + 183,789,215 
RS A eee 3,317,233 ,494 4,219,950,339 


x—902,716,845 





x Deficit exclusive of trust funds. $901,959,080. 


The deficit shown for the fiscal year 1931 is the first since 1919, the 
year in which war expenditures reached their peak, and reflects the 
effect of business depression upon Federal receipts and to a considerable 
extent upon expenditures. Receipts in 1931 showed a decline of $861,- 
000,000 from the preceding fiscal year. Expenditures chargeable against 
ordinary receipts, on the other hand, were $226,000,000 larger than in 
1930, reflec ting in large part special activities due to the depression. 

The excess of expenditures over receipts in 1931 was financed by 
borrowing. The public debt, however. was not increased by the total 
amount of the deficit of $903,.000,000, since expenditures chargeable 
against ordinary receipts included $440,000.000 of statutory public 
debt retirements. The balance in the general fund of the Treasury 
showed an increase of about $153,000,000 and the gross public debt 
an increase of about $616.000,000. 

During the period intervening between 1919 and 1931 receipts have 
in each year shown a surplus over expenditures chargeable against 
ordinary receipts aggregating for the 11 years $3,460,000,000, which 
represents an average annual surplus of about $315,000.000. These 
surplus receipts were applied to debt reduction. During these years 
surpluses have occurred notwithstanding tax revisions and reductions 
effected by four revenue acts—those of 1921, 1924, 1926, and 1928— 
through which the elaborate wartime system of numerous taxes on com- 
modities and activities was changed into a system of comparatively 
few taxes. Revenues, although considerably below the peak of the 
early post-war period, maintained relatively high levels until the recent 
decline, owing to the generally prosperous business conditions which 
prevailed during most of the period prior to 1930. After the war, 
expenditures declined sharply until 1922, then more moderately during 
the two following years and from 1924 to 1927 remained at the lowest 
level of the post-war period. Since 1927, the total for each year has in- 





creased over the preceding year. Prior to 1931, however, the high produc- 
tivity of taxes was more than sufficient to offset increased expenditures. 


CONDITION OF THE TREASURY. 
The Public Debt. 

At the end of the fiscal year 1931 the gross public debt outstanding, 
at $16,801,281,492, showed an increase of $615,971,660. As already 
brought out, this addition to the public debt reflects an increase of 
$153,000,000 in the general fund balance during the fiscal year, and a 
net deficit in ordinary receipts of $463,000,000, exclusive of $444,000,000 
of statutory debt retirements. 

The following table shows the various classes of debt outstanding 
on June 30 1930, and on June 30 1931, and indicates the net changes 
in the character of the debt resulting from the year’s operations: 
CHANGES IN THE PUBLIC DEBT OUTSTANDING JUNE 30 1930 AND 

1931, BY CLASSES. 
{On basis of daily Treasury statements (unrevised) .] 









































June 30 June 30 Increase (+) or 
1930. 1931. Decrease (—). 
Interest-bearing debt: $ Ba g 
ar issues— 
Pre-war bonds-_~.-..-.-.-- 772,544,850.00| 776,154,790.00 t 940.00 
Liberty bonds. ......-- 8,201 803,900.00} 8,201,746,750.00 — 57,150.00 
Treasury bonds --.....-- 3,136,986,600.00| 4,552,621,650.00| +1,415 635,050.00 
TOE ac cco es 12,111,335,350.00/13,530,523,190.00| + 1,419, 187,840.00 
fo 1,626,115,500.00 451,718, 950.00|—1,174.396,.550.00 
Certifs. of indebtedness -_| 1,264,354.500.00| 1,801,777,500.00| +537,423.000.00 
Treasury bills....-.-.-- 155,916,000.00} 444,580,000.00| +288.664,000.00 
Total regular issues----_|15,157,721,350.00|16,228,599,640.00/ + 1,070,878,290.00 
Spec al issues for invest- 
ment of trust funds— 
Treasury notes....---- 764,171,000.00} 169,189,000.00| -—-594,982,000.00 
Certifs. of indebtedness.| ------.----- 121,800,000.00} +121,800,000.00 
Total special issues - - -- 764,171,000.00 290.989,000.00| —473,182.000.00 
Total int .-bearing debt -_ _|15,921,892,350.00/16,519,588,640.00| +597,696,290.00 
Matured debt on which 

interest has ceased - - - - - 31,716,870.26 51,819,095.26 +20,102,225.00 
Debt bearing no interest..| 231,700,611.17] 229.873,756.45 —1,826,854.72 
Total gross debt__..--- 16,185,309 831 .43116,801,281,491.71! +615.971.660.28 





It will be noted from the above table that the total interest-bearing 
debt showed an increase of $598,000,000 during the year. The portion 
of this debt held in the open market, however, increased by about 
$1,100,000,000. The larger increase in the open-market debt reflects 
chiefly the liquidation of Government securities from the adjusted service 
certificate fund in connection with the financing of additional loans to 
veterans. The act of Feb. 27 1931, more than doubled the average 
loan value of some $3,440,000,000 of outstanding adjusted service 
certificates and authorized the financing of loans for the most part from 
the adjusted service certificate fund. From the enactment of this 
legislation to the end of the fiscal year 1931 additional loans made to 
veterans amounted to about $825,000,000. The increase in outstanding 
loans to veterans for the entire fiscal year was about $900,000,000. Of 
this amount about $756,000,000 was financed through conversion Into 
cash of special Government securities from the adjusted service certificate 
fund, thus adding to the volume of United States securities which the 
market was called upon to absorb during the year. 

During 1931 public debt in the amount of $440,000,000 was retired 
im compliance with statutory requirements. This amount included 
$392,000,000 from the cumulative sinking fund, %48,.000.000 from 
principal payments of foreign governments under Liberty bond acts, 
and $176,000 from miscellaneous receipts specifically allocated to debt 
retirement. The total constitutes a charge against ordinary receipts 
and accounts for a corresponding amount of the deficit. of $903,000,000 
for the year. 

The payment of the war indebtedness of the Federal Government 
commenced in the fiscal year 1920; during the 11 years ended June 30 
1930, a total reduction of about $9.300.000.000 was effected, $4,907,- 
000,000 from ordinary receipts, $3,460,000.000 from surplus receipts, 
and $933,000,000 through reduction in the general fund balance. Fol- 
lowing the increase during the fiscal year 1931 the gross debt was still 
$8,683,000,000 smaller than on June 30 1919 

The following summary shows the principal accounts through which 
the war debt has been discharged: 

SUMMARY OF REDUCTION IN GROSS DEBT FROM JUNE 30 1919 TO 
JUNE 30 1931 
{On basis of daily Treasury statements (unrevised)) 





Fiscal Years 


Fiscal Years Fiscal Year 
2 1920-1931 


1920-1930. 193 





Gross debt outstanding: 


June 30 1930. .-.---- 
June 30 1931. ..-.---- 


Total reduction- --- 


Debt retirement: 
Ch'ge’le to ord. recs.— 
Cum. sinking fund - 


Ree’d from foreign 
governments — 
Cash repayments 
of principal. - - 
Bonds, &c., rec'd 
as principal. _ - 
Bonds, &e., rec'd 
as interest... - 


$25,484,506,.160.05, --..-.-.--- 
16,185,309,831 .43)$16,185,309,831.43 
16,801 ,281,491.71 


$25,484 ,506,160.05 


16.801,281,491.71 





$9,299,196,328.62) «$615.971,660.28) $8,683,224.662.34 





$3,187,468,300.00} $391,660,000.00} £3,579,128,300.00 





$376,904,500 .00 
205,446 800.00 


$48 .245,950.00 $425,150.450.00 


205,446,500.00 


906 369,150.00 906 369,150.00 





Tot. fr. foreign 


gov't. ..-.--| $1,488,720,450.00 $48 245,950.00) $1,536,966,400.00 














Fed. Res.banks| $146,620,599.09 17,550.00} $146,638,149.09 
Fed. tnterme’te 149. 
credit banks - 2,409,863 .31 73,850.00 2,483,713.31 
Fed. est. taxes--- 66,182,600.00} = ------____. 0s's0a'ane aa 
Gifts, forfeitures, 5 : 
B~ 2 oon n ne -- 15,224,281.75 84,650.00 15,308 ,931.75 
Total miscell._| $230,437,344.15 $176,050.00] $230,613,394.15 
Tot. Sanpete 
to ord. rects_| $4,906,626,094.15] $440,082,000.00] $5.34 
Through red. in gen’) $5,346,708 ,094.15 
fund balance. - _ --- 933,057 .659.43) 2%153,336,815.21 779.720,844.22 
From surplus receipts_| 3,459,512,575.04] y902,716,845.07| 2,556,795.729.97 








Total reduction .__ 











$9.299,196.328.62| x8615.971,660.28| $8,683,224 668.34 





x Increase. yDeficit, 
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Between June 30 1919, and June 30 1930, the annual interest charge 
computed on the basis of the interest-bearing debt outstanding on those 
dates was reduced from $1,054,000,000 to $606,000,000, or almost 
$450.000,000. and the average rate was reduced from 4.18% on the 
former to 3.81% on the latter date. By June 30 1931, the charge had 
been reduced to about $589,000,000 and the average rate to 3.57%. 
The effect on the Budget of reduced charges for interest is in part offset, 
since any reduction in interest through sinking fund retirements results 
in an increase in the sinking fund appropriation in like amount. The 
sinking fund appropriation for 1932 of $411,771,300 includes $158,366 ,000 
representing the amount of interest which would have been payable 
during that year on all securities which have been retired through the 
sinking fund. 

During the current year long-term securities were offered by the 
Treasury for the first time since July 16 1928. Treasury bonds were 
issued on March 16 and June!15 1931, at 3%% and 3%%, respectively. 
A third issue, bearing a rate of 3%, was sold on Sept. 15 1931. The 
interest rates at which the last two issues were marketed are the lowest 
carried by any long-term Government obligation issued on public sub- 
scription during the war or postwar period. 


Interest on Government Deposits. 


In view of the lower rates paid by the Treasury on Government 
securities issued to the public during the current fiscal year, the rate 
of interest required to be paid by Government depositary banks on 
deposits of public moneys was reduced three times during the year. 
From June 1 1913 until Dec. 1 1930 the rate of interest paid on Govern- 
ment deposits had been 2% per annum. The rate was reduced on the 


latter date to 14% per annum; on February 16 1931 to 1% and on 
June 1 1931 to \% of 1%. 


BUSINESS CONDITIONS. 


During the calendar year 1930 and the first three-quarters of 1931, 
this country in common with others has experienced a marked de- 
crease in the volume of production and trade accompanied by a decline 
in employment and in the prices of commodities and securities. As 
already breught out, depression in trade and industry has had a marked 
effect on the budget of the Federal Government, particularly the Federal 
revenues which have reflected the effect of inactive business on corporate 
and individual incomes and customs receipts and to a lesser extent on 
sources of miscellaneous internal revenue. The present and prospective 
budget situation, therefore, cannot be adequately considered apart 
from the industrial and commercial factors which affect Federal revenues. 

There is a relatively close relationship between changes in the taxable 
income and changes in business conditions. The precision with which 
variation in taxable income may be related to statistics of business 
conditions is, however, limited by the variety of factors affecting incomes 
and also by the fact that many corporations and individuals are engaged 
in pursuits not adequately represented by available statistics. There 
are also elernents in incomes which, though they respond in a general way 
to changes in economic conditions, do not respond to them as promptly 
as do other forms of income. 

Furthermore, changes in corporate or individual incomes are not 
immediately reflected in Federal revenue. These incomes are for the 
most part reported for calendar year periods and taxes are paid during 
the following year. Thus incomes reported for the calendar year 1930 
underlie collections in the last six months of the fiscal year 1931 and the 
first six months of the fiscal year 1932. Conditions which have prevailed 
during the calendar year 1931 will not be materially reflected in income 
tax receipts until March 1932, when the first quarterly payments on 1931 
incomes will become due. A review of changes in industrial production 
and trade, and the movement of commodity and security prices, which 
largely account for the decline in revenues, is presented in the following 
paragraphs 

Production, 


From the peak of June 1929 to September 1931 the physical volume 
of industrial production showed a decline of about 40%.* This decline 
over a pericd of about two years, interrupted by moderate recoveries in 
the spring of 1930 and 1931, compares with the early postwar decline of 
33% during the 14 months from January 1920 to March 1921. Average 
production during the first nine months of 1931 was about 16% below 


the averag fur the corresponding period of 1930, and about 31% below 
the corresponding period of 1929. 


Until the latter part of 1930 the decline in production was common 
to most |) +. of industry. It was most marked, however, in such in- 
dustries those producing fron and steel, automobiles and rubber 
tires. whi!) oortain others, producing goods for immediate consumption 
such a-~ fo! aid tohaeco, showed only moderate decline or compara- 
tive statiti Muring subsequent months there have been consider 
able jner: the volume of output of industries producing certain 
Classe~ «of -iiners’ goods. The output in the textile industry showed 
considers! crease and in September 1931 was about 23% larger 
than in \ 1930. Production of leather and shoes increased 27% 
between 7}. uaerys and May 1931, remained at a relatively high level for 
the nex! nooths, then declined somewhat in September. The out- 
putof rif’: ir. showed marked increase during the first half of the 
year. dees 1 @ hewever in the third quarter. Following temporary 
recover, | spring of 1931, production in the tron and steel industry 
and ir i‘ormobile industry declined again and in each of these 
fndustriv out in September was about 20% below the previous low 
point res late in 1930. 

In the ‘iog industry, which absorbs large amounts of steel and 
other b inaterials, decline commenced in 1928 and has con- 
tinued ‘emporary interruptions. By the autumn of 1931 
the val ling contracts awarded showed a decline of 58% fiom the 
peak i ’* x During the first three-quarters of 1931 contracts 
showed smaller declines from the corresponding period of 
1830 for iat construction and public works than for commercial 
and factos ruction. Theactual dollar volume of contracts awarded 
for commercts| tail¢ing during the first three-quarters of 1931 declined 
by 53°% from the total for a corresponding period in 1930, and for factory 
building 54°7. «hile the volume of residential and public works declined 
by 21 ta 29% respectively. The decline for all classes of contracts 


combined amounted to 30% as compared with the corresponding period 
of 1930. and was 44% below 1929. 


Trade and Distribution. 

During 1930 and the past months of 1931 varlous measures of trade 
activity also coutinued the decline which commenced in 1929. Total car 
loadingsx have declined almost without interruption since June 1929, 
and in September 1931 were about 36% below the level of the earlier 
date. Loadings of merchandise freight, which are a better measure of 





* Production comparisons for recent years based on Federal Reserve Board 
index, adiusted for seasonal! variations. 


x Federal Reserve Board index, adjusted for seasonal variations. 





the movement of finished goods into trade, showed a decline of about 
19% over the same period and during the first three-quarters of 1931 
averaged about 10% below the average for the corresponding period in 
1930. Dollar volume of department store salesx declined throughout 
most of 1930. Recovery in the spring of 1931 was followed by further 
declines and in September department store sales were about 26% 
below the peak reached two years earlier. 

Foreign trade showed similar declines. By August 1931 the dollar 
volume of exports had fallen to a level considerably lower than at any 
other time in the past 12 years, and the dollar volume of general imports 
had reached the low level of 1921. Exports and general imports during 
the first eight months of 1931 declined 37% and 33%, respectively, 
from the corresponding period of 1930 and both were 51% smaller than 
in the first eight months of 1929. The course of our international com- 
merce is not only an important factor in the general business situation 
in the country, but is significant also, from the point of view of the 
Federal revenues, because dutiable imports provide substantial receipts. 
Dutiable imports had receded by the middle of 1931 to a level slightly 
below the low point reached in 1921. The monthly average for the 
first eight months of the year was 39% smaller than in 1930 and 52% 
smaller than in 1929. These decreases in dollar volume of our foreign 
trade reflected declines in both quantity and prices. 


Prices of Commodities and Securities. 


Prices of commodities and of securities have an important bearing 
upon corporate and individual incomes, and consequently upon Federal 
revenues, particularly during periods of marked price changes. From 
1922 to 1929 the index of selected wholesale prices varied within a rela- 
tively narrow range although from 1925 the general trend was moderately 
downward.y During 1930 and the first half of 1931, however, the 
index continued he relatively rapid decline which commenced in the latter 
part of 1929, and by June 1931 was approximately at the level of the 
years immediately preceding the war, a decrease of nearly 30% from July 
1929 and of 58% from the high point reached in 1920. Asin the 1920- 
1921 period of decline, agricultural prices have dropped farther and more 
rapidly than non-agricultural commodity prices. Largely reflecting the 
reduced prices of farm products, gross agricultural income is estimated 
to have declined by about 22% from 1929 to 1930. Since the end of 
May 1931 there has been less fluctuation in the general average of 
wholesale prices, and in October the prices of a number of agricultural 
commodities showed marked recovery. 

During 1930 and the past months of 1931, continuance of the sharp 
decline in security prices, which began in the autumn of 1929, has 
affected Federal revenues in several important respects. Corporate 
and individual income derived directly from dealings in securities have 
been very materially reduced. Furthermore, the marked downward 
redistribution in individual incomes as between various income classes, 
which has accompanied reduced income from this source, has had a 
marked effect on revenue derived from these income taxes which are 
levied at progressive tax rates. The decline in income from security 
transactions has also brought about readjustments in consumer demand, 
which have been a factor in decreased business activity. In addition, 
the decline in the volume of trading in securities and the consequent 
decrease in taxes collected on capital stock sales or transfers have had an 
important influence in reducing Federal revenue. 


Corporate and Individual Incomes. 


The drastic declines during the calendar year 1930 and the past 
months of 1931 in economic factors relating to corporate and individual 
incomes affect Federal budget receipts during the three fiscal years 
1931, 1932 and 1933. Complete data from income tax returns for 
the calendar year 1930 are not yet available, but taxes collected on 
these incomes during the first nine months of the calendar year 1931 
indicate a decline from 1929 of 45% in the taxable income of corporations. 
Taxes on individual incomes, which are levied at progressive tax rates, 
showed a decline from 1929 of 55%, after adjustment for rate changes. 
Further declines are indicated for both corporate and individual incomes 
for 1931, on which tax collections will be made during the calendar 
year 1932. 


The following further extracts are taken from the report. 
RECOMMENDATIONS FOR LEGISLATION. 


Postponement of Paymente From Foreign Governments. 

It is recommended that the Congress give favorable consideration 
to a bill which the Treasury will submit soon after Congress convenes, 
intended to authorize the postponement of amounts payable to the 
United States from foreign governments during the fiscal year 1932, 
and their repayment over a 10-year period beginning July 1 1933, in 
accordance with the President’s proposal of last June. 


Corporation Relief Contributions. 

Under existing law corporations, unlike individuals, are not allowed 
in computing net income subject to Federal income tax to deduct con- 
tributions for charitable purposes, except in those cases where it can 
be shown that the contributions have a reasonable relation to the cor 
poration’s business or result in a direct benefit to the corporation. In 
those cases the charitable contributions by corporations are allowable 
as deductions, not because they are contributions made in the interest 
of public welfare, but because they classify as ordinary and necessary 
business expenses. 

Contributions for relief in the present emergency would be encouraged 
by a statutory provision allowing, under limitations similar to those 
now in force with respect to contributions by individuals, such con- 
tributions to be deducted in computing the net income of corporations, 
where such contributions are not classifiable as ordinary and necessary 
business expenses. The importance at this time of voluntary con- 
tributions for emergency relief from as many private sources as possible, 
warrants the temporary removal of the present restrictions upon the 
deduction of such contributions from corporation incomes. 

I, therefore, recommend the early enactment of legislation which 
will permit corporations to take, under limitations similar to those 
now in force with respect to contributions by individuals, deductions 
for contributions made during the present emergency for unemployment 
relief or relief of the poor or needy. 

Banking. 

The year has been marked with an unprecedented number of bank 
suspensions, both State and National. From Jan. 1 1931 to Oct. 31 
1931 there were 1,753 bank suspensions, involving total deposits of 
$1,461,852,000. Of these banks, 1,443 with deposits of $1,094,764,000 
were State banks, and 310 with deposits of $367,088,000 were National 
banks. 





x Federal Reserve Board index, adjusted for seasonal variations. 
y Bureau of Labor Statistics index of wholesale prices of commodities; 
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As early as Dec. 2 1929, the Comptroller of the Currency called 
the attention of the Congress to the rapidly increasing number of bank 
failures throughout the United States and recommended legislation 
designed to strengthen our banking structure. It should be noted in 
this connection that the condition of increasing bank failures, to which 
the Comptroller then directed attention, was one existing at a time 
of prosperity in the United States. This condition has been aggravated 
by the period of depression through which we are passing and par- 
ticularly by the lack of confidence on the part of depositors in some 
sections of the country. Thus in certain stricken communities the 
public through fear has withdrawn its deposits; some of the banks af- 
fected have been unable to liquidate assets fast enough to meet the 
withdrawals and suspensions have occurred with the consequent shock 
to the community, paralysis of business, and further decline in values. 
Local difficulties have been accentuated and confidence shaken in other 
communities. Banks in the affected areas have been compelled to 
curtail loans and maintain an extremely liquid position in order to 
meet unreasonable demands of depositors, thus affecting the general 
situation adversely. A fact not generally appreciated is that this 
vicious circle of events, which frequently leads to the restriction of 
operations by sound banks, is brought about largely through the action 
of the depositor himself. 

In order to deal with this abnormal situation and to restore con- 
fidence, the President proposed the creation of a national institution 
which should extend loans to banks on assets not now eligible for re- 
discount at the Federal Reserve banks in order to permit sound banks 
to continue to provide for the credit needs of business with added as- 
surance as regards the maintenance of liquidity in the event of unusual 
demands for currency payments. Out of this proposal grew the Na- 
tional Credit Corporation. This organization has authorized the 
issuance of $1,000,000,000 principal amount of gold notes to which 
the banks throughout the United States were requested to subscribe 
at par in principal amount equal to 2% of their respective net demand 
and time deposits, and not to exceed 10% of their unimpaired capital 
and surplus. 

Branch Banking. 

It is undoubtedly true that in the past both our State and national 
authorities have granted bank charters too freely. This was recog- 
nized some time ago by the National bank authorities. In the Comp- 
troller’s report to Congress in 1927 particular attention was called to 
this fact, which I believe is now well recognized by State banking au- 
thorities also. The essential question involved is the inability of a 
large number of small banks to survive in the face of changing economic 
conditions. I am convinced that the Comptroller’s recommendation 
to Congress that trade-area branch banking be adopted for National 
banks is a solution in a large measure of our present banking difficulties. 
This would afford better management, service, and diversification, 
with a greater measure of safety than can now be obtained under our 
present system. I can see no justification in the argument that banking 
should be confined to political or other existing artificial boundaries 
rather than to its natural economic lines. 


Increase in the Capital Stock of Federal Land Banks. 


The President has recently called attention to the desirability of 
augmenting the resources of the Federal Land Banks through sub- 
scription by the Government to additional amounts of the capital stock 
of these banks. I am in full accord with this proposal and recommend 
that favorable consideration be given to a bill which will be presented 
to Congress authorizing the appropriation of $100,000,000 to enable 
the Secretary of the Treasury to subscribe from time to time for ad- 
ditional amounts of capital stock of any Federal Land Bank, upon the 
request of the bank’s board of directors and with the approval of the 
Federal Farm Loan Board. 


Credit Conditions. 

During the fiscal year 1931 continued decline in industrial and trade 
activity and in commodity prices, together with further liquidation in 
the stock market, was accompanied by decline in the demand for bank 
credit and by marked reduction in the volume of outstanding bank 
loans. Reflecting this underlying situation and the considerable inflow 
of gold from abroad, short-term money rates in the open market as 
well as rates charged by banks on direct loans to customers showed 
further marked declines. An offsetting factor to these easing tendencies 
was an unusual increase in the demand for currency during most of the 
fiscal year and the immediately succeeding months, representing largely 
currency withdrawals from banks in consequence of banking disturb- 
ances. Following the suspension of gold payments by Great Britain on 
Sept. 21 there were large withdrawals of gold from this country; and 
these withdrawals, together with a continued growth of the demand 
for currency, resulted in a rapid increase in the volume of reserve bank 
credit in use and in firmer conditions in the money market. 

At the beginning of the fiscal year Federal Reserve bank holdings of 
United States securities amounted to nearly $600,000,000, compared 
with about $150,000,000 during the summer of 1929. The increase 
reflected purchases in the open market in pursuance of the easy money 
policy which had been adopted during the period of liquidation im- 
mediately following the break in the security markets in the autumn 
of 1929. Reserve bank purchases of United States securities, together 
with an inflow of gold, chiefly from South America and the Orient, 
and a decline in the volume of money in circulation, were accompanied 
by a reduction in the volume of member bank borrowing at Reserve 
banks; in June 1930, Reserve bank discounts for member banks, at about 
$250,000,000, were $730,000,000, smaller in volume than a year earlier. 

During the fiscal year 1931, Reserve bank holdings of United States 
securities were maintained at about $600,000,000 except for a temporary 
seasonal increase at the end of the calendar year 1930. Except for 
seasonal movements, the volume of member bank borrowing and of 
Reserve bank acceptance holdings fluctuated within a relatively narrow 
range at comparatively low levels. There were successive reductions 
in Federal Reserve bank discount rates and buying rates for acceptances. 
By the summer of 1931 the discount rate at the New York bank had 
been reduced to 144%, compared with 6% in the autumn of 1929. The 
discount rate was 2% at Boston and 2% or 3% at all other banks except 
Minneapolis, where the rate was 344%. 

During the year there was a further heavy inward movement of 
gold, from South America, the Orient, and Canada, as well as relatively 
small amounts from Germany and France. These reflected largely the 
combined effect on international balances of payments of declining 
commodity prices, production, and trade, and the unfavorable con- 
dition of the market in this country for foreign bonds, augmented in 
some instances by unsettled monetary and credit conditions abroad. 
By the middle of September 1931, the total stock of monetary gold in 
the country, at about $5,000,000,000, was more than $500,000,000 
larger than a year earlier. The effect of this inflow of gold on the demand 
for Reserve bank credit was, however, more than offset by growth in 





the volume of currency outstanding, and in consequence the total 
volume of Reserve bank credit increased. 

On June 30 1931, loans and investments of member banks, at $33,- 
920,000,000, showed a decrease of more than $1,700,000,000 during the 
fiscal year and were $2,000,000,000 smaller in volume than in October 
1929. Member bank loans were about $4,350,000,000 smaller in volume 
than at the high point reached October 1929, while their investment 
holdings showed an increase of nearly $2,360,000,000. 

Prior to the beginning of the fiscal year additions to member bank 
investment holdings were chiefly securities other than United States 
cbligations. Subsequently, however, with increased offerings of United 
States securities occasioned by the cumulating deficit in the current 
Federal budget and by increased loans to veterans, additions to member 
bank investment portfolios represented largely United States securities. Of 
the increase in total investments, amounting to nearly $2,360,000,000 
between October 1929, and June 1931, about $1,320,000,000 repre- 
sented increased holdings of United States securities. 

Notwithstanding marked reduction in industrial and commercial 
demand for bank loans, the volume of loans reported by member banks 
at the end of June 1931, as eligible for rediscount at Federal Reserve 
banks was $3,198,000,000. These loans, together with the banks’ 
holdings of United States Government securities, represented an aggre- 
gate of more than $7,500,000,000 of collateral available to member 
banks as a basis for additional Federal Reserve bank accomodation. 

The inactive demand for credit and the comparative freedom of 
member banks from indebtedness at the Reserve banks resulted in 
a progressive decline in short-term money rates both in the open mar- 
ket and at banks on direct loans to customers, and Federal Reserve 
discount rates and buying rates for acceptances were also at low levels. 
Open market rates on 90-day bankers’ acceptances, which had declined 
from 544% to 1%-2%% between the middle of 1929 and the middle 
of 1930, showed further marked decline during the fiscal year 1931 and 
in June were quoted at %ths of 1%. Open market rates on prime com- 
mercial paper declined from 6% to 3144-334% between the autumn of 
1929 and June 1930, and by June 1931, to 2%. Conditions under- 
lying the decreases in open market rates were also reflected, although 
more moderately, in declining rates charged on loans to customers 
as reported by banks in principal cities. The average of these rates 
for the country as a whole was about 444% in June 1931, as compared 
with 5% a year earlier and about 614% in the autumn of 1929. 

Changes in the total volume of money in circulation have been un- 
usually important during the past year. Decline in business activity 
after the middle of 1929 accelerated the gradual decline in the volume 
of money in circulation which had been in process in recent years. By 
October 1930, the total was about $4,500,000,000, a figure only 
slightly above the low level reached in 1922 after the decline from the 
high level of 1920. Increase in subsequent months of 1930 and 1931 
in the number of bank suspensions occasioned an unusual volume of 
cash withdrawals from banks. Notwithstanding the fact that such 
customary criteria of changing business requirements for currency, as 
retail trade activity, factory payrolls, and commodity price averages 
continued to decline throughout the period, total money in circulation 
amounted to about $5,000,000,000 by mid-September as compared with 
$4,500,000,000 a year earlier. This large increase in the demand for 
currency at a time when currency requirements of industry and trade 
were unusually low undoubtedly reflects currency hoarding. The cash 
withdrawals of deposits have increased the difficulties of many banks 
that had already suffered from depreciation of their loans and invest- 
ment accounts, and furthermore occasioned a drain on the resources 
of the Federal Reserve system, which, however, was in a strong position 
for meeting the situation. 

By midsummer, monetary and credit conditions in certain foreign 
countries had become increasingly critical, with the result that in a 
number of countries the operation of the gold standard was either sus- 
pended or materially restricted. Repercussions from these develop- 
ments placed unusual demands upon our own banking and credit 
structure, which have been met by the full co-operation of the banks 
of this country with the support of the Federal Reserve System. 

After the middle of September 1931 there was a rapid outflow of 
gold from the country, chiefly to continental Europe, particularly 
France, and an increase in the volume of gold earmarked by Federal 
Reserve banks for foreign correspondents. During the ensuing month 
the country’s stock of monetary gold decreased by nearly $600,000,000, 
which was about $100,000,000 more than the accessions since the mid- 
dle of 1930. Foreign interests obtained the funds for the withdrawal 
of gold through sales of acceptances previously held here for foreign 
account, through the use of balances held with banks in this country, 
including Federal Reserve banks, and through the sale of foreign-owned 
securities in American markets. At the same time, there was con- 
tinued increase in the domestic demand for currency. The resultant 
drain on member bank reserve funds occasioned a rapid increase in the 
volume of Reserve bank credit in use, which amounted to $2,125,000,000 
by the middle of October, compared with an average of about $945,000,- 
000 in June. Member bank discounts increased from an average of 
about $190,000,000 in June to about $630,000,000 at the middle of 
October. The acceptance holdings of the Reserve banks showed an 
inerease of more than $600,000,000 and United States security holdings 
an increase of about $120,000,000 for the same period. 

In these circumstances the discount rate of the Federal Reserve 
Bank of New York was raised from the unusually low rate of 14% to 
214% on Oct. 9 and 344% on Oct. 16. Discount rates were also in- 
creased in October at all Reserve banks except Atlanta, where a 3% 
rate remained in effect, and Minneapolis, where the rate was 34%; 
at the end of the month the rate was 344% at all other Reserve banks 
except Richmond and Dallas which had established rates of 4%. At 
the Federal Reserve Bank of New York buying rates on bills were also 
increased in the latter part of September and in October. At the middle 
of October the rate was 344% on maturities up to 90 days as com- 
pared with 1% at the beginning of September. 

Open market rates increased somewhat but in mid-October were 
still at comparatively low levels. Rates on 90-day bankers’ accept- 
ances had increased to 244-34% from %% in September, and prime 
commercial paper had increased to 244-444% from 2%. 


Cost of Government Borrowing. 


The cost of Government short-term borrowing during the year con- 
tinued the declining trend established in the preceding fiscal year, 
making record low levels; bonds also were sold at unusually low rates. 
Due to the increased use of Treasury bills, rates on Government bor- 
rowing reflected the general decline in open-market money rates some- 
what more promptly than would otherwise have been the case. 

As outlined in the preceding paragraphs, short-term money rates in 
the summer of 1929 reached the highest levels in recent years, but 
dropped to new postwar low levels by the end of the fiscal year 1930. 
During the fiscal year 1931 open-market money rates, reflecting under- 
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lying money and credit conditions, reached the lowest level of the 
postwar period; rates on Government issues followed the market trend. 
Certificates of indebtedness sold on June 15 and Sept. 16 1929 bore 
rates of 5% and 4%, respectively; representing the highest rates at 
which Government securities had been marketed since 1921. The cer- 
tificates offered just prior to the beginning of the fiscal year 1931 carried 
@ 2%% rate, whereas the rate on the issue of April 15 1931 was 14% 
and on the issue of Sept. 15 1931, 1%%. These are the lowest rates 
at which certificates of indebtedness have ever been issued. 

The rates at which funds have been obtained through the sale of 
Treasury bills have shown even greater relative declines during the 
current fiscal year. Rates at which these securities were issued ranged 
steadily downward from an average bank discount rate of approximately 
1%% at the beginning of the fiscal year to about % of 1% at the end, 
and in July and August 1931, 3-month bills were sold at average rates 
of about % of 1%. Reflecting the firmer tendency of open-market 
rates at the end of September and in October, rates on Treasury bills 
increased and the issue of Oct. 26 1931 was sold at an average bank 
discount rate of about 2.69%. 

Treasury bills have provided a valuable supplement to the regular 
quarterly issues of certificates of indebtedness, from the point of view 
of the cost of Government borrowing. This follows partly from the 
fact that in a period of declining short-term money rates the sale of bills 
at relatively frequent intervals has resulted in a more prompt reflection 
of money market conditions in the cost of Government borrowing. 
A further advantage which may at times be realized through the use 
of Treasury bills is illustrated by the sale of about $102,000,000 of bills 
on October 15 and 16 1930, representing an amount which otherwise 
would have been borrowed in the regular issue of certificates on the 
quarterly tax-payment date in September. 

Long-term financing was also accomplished at the lowest rates ex- 
perienced in the war or postwar period, as indic: ed in the succeeding 
paragraphs. 

Treasury Bonds. 

In the fiscal year 1931, for the first time in nearly three years, the 
Treasury issued long-term securities on public offering. Two issues 
of bonds were sold during the fiscal year and one on Sept. 15 1931. 
The first, an issue of 334% bonds, was dated March 16 1931, matures 
on March 15 1943, but is redeemable at the option of the Government 
on and after March 15 1941. Subscriptions aggregating $2,112,000,000 
were received, $1,369,000,000 representing cash subscriptions and $743,- 
000,000 representing exchange subscriptions for the payment of which 
maturing 314% Treasury notes were tendered. The exchange subscrip- 
tions only were accepted; these were allotted on an 80% basis. The 
total amount of bonds issued was $594,000,000. The second issue of 
bonds, dated June 15 1931, bears a rate of 34%%, matures on June 15 
1949, but is redeemable at the option of the Government on and after 
June 15 1946. Subscriptions for the payment of which certificates of in- 
debtedness maturing on June 15 were tendered were given preferred 
allotment up to $326,000,000. Subscriptions aggregated $6,316.000,000, 
exchange subscriptions totaling $572,000,000 and cash subscriptions 
$5,743,000,000. Of the exchange subscriptions 57% were allotted; 
cash subscriptions in the amount of $495,000,000 were allotted on a 
graduated scale. The aggregate amount of bonds issued was $821,- 
000,000. The September issue of 3% Treasury bonds was dated Sept. 
15 1931, maturing on Sept. 15 1955, but redeemable at the option of the 
Government on and after Sept. 151951. Subscriptions totaled $941,000,- 
000. Subscriptions not exceeding $100,000 were allotted in full, and all 
= were allotted on a graduated scale. A total of $800,000,000 was 
ssued. 

Prior to these issues the last long-term bonds sold by the Treasury 
were the issue of 16 to 20 year 334% Treasury bonds dated July 16 
1928. The issue of March 16 duplicated the rate carried by this security. 
The issues of June 15 and Sept. 15, however, carried rates of only 3% 
and 3%, respectively. The latter rate is the lowest rate borne by any 
bond offered for public subscription since the issue of the 3% Panama 
Canal bonds in 1911. 

Arrangement of Debt Maturities. 

Public debt operations must be planned with a view to maintaining 
a distribution of debt maturities which will facilitate the use of funds 
for debt reduction and the accomplishment of refunding operations 
when necessary or when advantageous money market conditions make 
such operations desirable. A portion of the debt is also kept in short- 
term securities with maturities arranged to aid in the adjustment of 
the irregular flow of revenue to the more regular distribution of ex- 
penditures. In general the management of the public debt to meet 
these objectives requires maturities in each quarterly income tax- 
payment month in addition to sufficient optional maturities to permit 
the adjustment of debt reduction and refunding to changes in Treasury 
and money market conditions. Public debt transactions during the 
fiscal year 1931 and subsequent months have been conducted with a 
view to these general objectives. 

At the end of the fiscal year 1930, the total interest-bearing debt 
aggregated $15,922,000,000. It included less than $3,811,000,000 of 
debt maturing within five years, consisting of $1,420,000,000 of cer- 
tificates and Treasury bills maturiig within a year, $1,626,000,000 
Treasury notes maturing in from one to three years, and $764,000,000 
of special trust fund securities, chiefly those held by the adjusted service 
certificate fund. The long-term debt aggregating $12,111,000,000 
included about $8,000,000,000 of the first and fourth Liberty loans, 
the former callable in 1932 and maturing in 1947, and the latter callable 
in 1933 and maturing in 1938. 

The public debt increased during the fiscal year 1931 and subsequent 
months and at the end of September the outstanding interest-bearing 
debt, at $17,048,000,000, was $1,126,000,000 larger than on June 30 
1930. This increase was the result of the net addition of $2,224,000,000 
to the volume of outstanding long-term interest-bearing securities and 
a net reduction of $1,098,000,000 in the volume of securities with shorter 
maturities. Increase in the long-term debt reflected the sale of three 
issues of bonds in March, June, and September 1931, offset by minor 
redemptions of outstanding securities. Decline in the short and inter- 
mediate term debt reflected the retirement of $1,174,000,000 of interest- 
bearing Treasury notes which would have matured in 1932, and the 
liquidation of most of the investments held in the adjusted service 
certificate fund, offset in part by increases in other classes of short-dated 
securities. Outstanding open market issues of certificates of indebt 
edness, at $1,482,000,000 on Sept. 30, showed an increase of $217,- 
000,000 for the 15-month period and Treasury bills, at $524,000,000, 
an increase of $368,000,000. 

During the year a considerable amount of short-dated debt was 
refunded and the total debt increased, through the issuance of long- 
term securities at the lowest rates prevailing in the war and post-war 
period. In addition, a distribution of maturity and optional retire- 
aent dates has been secured which will provide a considerable degree 





of flexibility to the future management of the debt. The major part 
of the outstanding long-term issues carries maturities ranging from 
1938 to 1956 and affords the Government the privilege of optional re- 
tirement over periods varying, in the case of the different issues, from 
2 to 10 years prior to maturity dates. 


Adjusted Service Securities. 


Reference has already been made to the liquidation of special Govern- 
ment securities, held in the adjusted service certificate fund, for the 
purpose of financing loans to World War veterans. The World War 
Adjusted Compensation Act of May 19 1924 provided for the issuance 
to World War veterans of adjusted service certificates maturing at 
the end of 20 years or upon prior death of the veteran. To meet the 
liability incurred by the issuance of these certificates, the Act created 
the adjusted service certificate fund. The Act also provided for the 
appropriation to this fund on Jan. 1 of each year of an amount which 
invested at 4% compounded annually would be sufficient to pay the 
face value of the adjusted service certificates upon their maturity in 
20 years or upon prior death of the veteran. The Secretary of the 
Treasury was authorized to invest and reinvest the money in the fund 
in interest-bearing obligations of the United States, and to sell these 
obligations for the purposes of the fund. Since no United States se- 
curities then outstanding met the requirements of the Act as to interest, 
it has been the practice of the Treasury to invest appropriations to this 
fund in special United States Government notes and certificates of 
indebtedness issued for the purpose (with interest at 4% per annum, 
payable annually or on the prior redemption of the security) which 
in effect reduces by corresponding amounts the volume of its borrowing 
in the open market. 

These special securities constitute a part of the outstanding public 
debt of the Government but are held in the Treasury for the account 
of this fund and not by the public. At the beginning of the fiscal 
year 1931 there were in the Treasury for the account of this fund 
$629,000,000 face amount of these special 4% Treasury notes. On 
Jan. 1 1931 similar securities were issued to the fund in the amount 
of $137,000,000 against the annual appropriation to the fund and 
interest due on investments in the fund on that date. 

In the original Act and amendments thereto, certain loan privileges 
were accorded to the holders of the adjusted service certificates, but 
these did not authorize loans from the adjusted service certificate fund. 
On Feb. 27 1931, however, Congress amended the World War Adjusted 
Compensation Act, authorizing an increase in the loan basis of adjusted 
service certificates from about 22% to 50% of their face value and 
the financing of such loans from the adjusted service certificate fund 
and the Government life insurance fund. 

When this Act became a law on Feb. 27 1931, securities held for the 
fund had been reduced to $755,000,000 face amount of special 4% Treas- 
ury notes, by redemption during the year for the payment of death 
claims. The 1932 annual appropriation of $112,000,000, which ordi- 
narily would not have become available until Jan. 1 of that year, was 
made immediately available by the Deficiency Act of March 4 1931. 
Against this appropriation special 4% certificates of indebtedness in 
like amount were issued to the fund. 

In order to provide funds for the loans to veterans authorized by 
the Act of Feb. 27 1931, it was necessary for the Treasury to convert 
into cash securities held in the adjusted service certificate fund. The 
making of loans from this fund involves essentially the substitution of 
the veterans’ notes for United States obligations held in the fund as 
investments, and the sale of the latter in the open market; actually the 
special United States securities held in the fund are not sold but are 
redeemed by the Treasury as loans are made to veterans, and other 
United States securities are sold in the market according to the Treasury’s 
cash requirements. 

In connection with the financing of about $960,000,000 of loans to 
veterans from June 30 1930 to Sept. 30 1931, $756,000,000 of adjusted 
service certificate fund securities were redeemed during the fiscal year 
and an additional $59,000,000 during the three subsequent months. 
On Sept. 30 1930 $63,000,000 of these securities were held in the fund. 


314% Treasury Notes. 

As stated in my last report, a call was issued on Sept. 10 1930, 
for the redemption on March 15 1931 of all outstanding 314% Treasury 
notes of Series A- and Series B-1930-1932. On the date fixed for the 
redemption of these notes there was outstanding a total of $1,109,372,550. 
Provision for the redemption of these notes was included in the March 
quarterly financing, considered elsewhere in this report; $594,230,050 
of the notes were exchanged for a like amount of 3%%4% Treasury bonds 
of 1941-1943, $72,482,500 for a like amount of 2% certificates of in- 
debtedness of Series TM-1932, and the remainder of the notes presented 
were redeemed in cash. 

On June 8 1931 a call was issued for the redemption on Dec. 15 1931 
of all outstanding 344% Treasury notes of Series C-1930-1932, which 
were payable on Dec. 15 1932, but redeemable at the pleasure of the 
United States on and after Dec. 15 1930. These notes were issued 
in the amount of $607,399,650 on Jan. 16 1928 in exchange for third 
Liberty Loan 444% bonds. By the end of September notes aggre- 
gating $155,680,700 had been redeemed, $41,556,100 through purchases 
for the cumulative sinking fund, $114,112,600 received from foreign 
Governments in payment of principal or interest under debt settlements, 
and $12,000 on miscellaneous accounts, and $451,718,950 were out- 
standing on Sept. 30 1931. 

Department Circular No. 439, dated June 8 1931, calling the notes 
of this series for redemption, and the public announcement of the same 
date concerning the call, will be found as Exhibit 58, page 349. 


Postal Savings Bonds. 

The first series of postal savings bonds, issued on July 1 1911 in 
amount of $41,900, matured on July 1 1931 and was paid. Tne Act 
establishing the Postal Savings System, approved June 25 1910, provided 
for the surrender of these deposits in exchange for United States bonds 
bearing inerest at 214%, redeemable after one year, and payable at 
the end of 20 years. A series has been issued on Jan. 1 and July 1 in 
each year, beginning July 11911. The 41st series was issued on July 1 
1931 in the amount of $4,415,140. The aggregate total of the 41 
series issued is $27,249,800, and the amount outstanding was $27,207,900 
on Sept. 30 1931. 

Cumulative Sinking Fund. 

For 1931 there was available for the cumulative sink'ng fund $392,- 
000,000, which represented the regular sinking fund appropriation and 
and a small unexpended balance. During the first quarter of the year 
$65,000,000 face amount of 344% Treasury notes of series A- and 
B-1930-1932 were purchased at the market at a total principal cost 
only slightly in excess of par, and on March 15 1931 the balance of 
the appropriation, $327,000,000, was applied to the redemption at 
par of 344% Treasury notes of Series A-1930-1932. 
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Amendment to the Second Liberty Bond Act. 

In my report for 1930 I recommended that the Congress grant authority 
for the additional issuance of bonds under the provisions of the Second 
Liberty Bond Act, as amended. In the Act approved March 3 1931 
Congress increased the aggregate amount of bonds issuable under the 
Second Liberty Bond Act from $20,000,000,000 to $28,000,000,000. 
Up to Sept. 30 bonds aggregating $20,323,981,100 have been issued 
under the provisions of this Act; accordingly $7,676,018,900 may here- 
after be issued within the limitation of $28,000,000,000. Of those 
tofore issued, $11,631,073,850 remained outstanding on Sept. 30 1931. 

The official circulars and all public announcements covering the 
open market issues of Treasury bonds, certificates of indebtedness, 
and Treasury bills, during 1931, and the first quarter of 1932, are 
presented in the appended exhibits, except for those issued during 
the first quarter of 1931, which will be found in the report for 1930. 


Proposed Postponement of Payments on Inter-Governmental Indebtedness. 


The world-wide depression of the past two years has borne heavily 
on the economic and financial position of many countries. Adverse 
economic developments, accentuated in some instances by political 
uncertainties, gave rise during 1931 to increasing lack of confidence 
which as it affected Europe focused largely on Germany and Austria 
in the initial stages, subsequently extendiag to other countries. Early 
in June a critical situation developed in Austria following the disclosure 
of the unsound condition of the Oesterreichische Credit-Anstalt, the 
largest bank in the country. An already serious and increasing appre- 
hension regarding the economic and budgetary situation of Germany 
was accentuated by the Austrian crisis and was accompanied by a 
steady outward movement of funds from Germany. Following the 
issuance of the German Government manifesto of June 6 1931 indicating 
that the limit of the financial burden on that Nation had been reached, 
the drain on the country’s banking reserves reached proportions which 
threatened the entire German banking and credit structure. Reper- 
cussions from these critical developments and the continued operation 
of other adverse forces were responsible for the suspension of gold 
payments by the Bank of England in September 1931 and for the subse- 
quent suspension or restriction of gold operations in other countries. 

By early summer it had become evident that events were shaping 
toward serious crises. Recognizing the need for initiating interna- 
tional co-operation to oppose this trend of events, and recognizing 
the relative increase in the burden of payments on inter-Governmental 





debts in times of depression, the President on June 20 1931, after con- 
sultation with congressional leaders of both political parties, issued 
a statement in which the offer was made, subject to congressional 
approval, to suspend during the fiscal year 1932 all payments due the 
United States on account of indebtedness of foreign Governments, 
provided that the important creditor Powers would take similar action 
with respect to payments due them on inter-Governmental debts. 
The proposal was favorably received throughout the world, and on 
July 6 1931 it was announced that the offer had been accepted in principle 
by all the important creditor Governments. 

The amounts which would have been payable to the United States 
during the fiscal year 1932 are as follows: 


AMOUNTS PAYABLE DURING THE- FISCAL YEAR 1932 BY FOREIGN 
GOVERNMENTS ON ACCOU6T OF THEIR INDEBTEDNESS. 




















Country Princtpal Interest Total. 

GR. ..ccdcccdinbbemamsicbbe ee. . =i peaewes $287,556 
Pp once cenatmneane 4,200,000 $3,750,000 7,950,000 
Czechoslovakia. ..........-.-- “ae eee: 3,000,000 
De ncccckcentiemmnnenel 108,012 492,360 600,372 
Ds nha incncws mal atheus-ieisiiiin 55,000 257,295 312,295 
TE A SEE SAES 11,363,500 38,636,500 50,000,000 
CNS ER... -cavctindonacnes 28,000,000 131,520,000 159,520,000 
I 6 nacmnn rion nmmndminiee 660,000 449,080 1,009,080 
IE 6 nie mihgemetpiaieantpeieal 12,270 57,072 69,342 
SEE EEE AE NG AOR 12,200,000 2,506,125 14,706,125 
OO EE EE OEE ROC EN 44,664 5,989 250,653 
RD. co anibsctenminnkmenkers 38,615 185,930 224,545 
| EEE LIE PART. 1,325,000 6,161,835 7,486,835 
Ds nina ninbbonwdnmina an OS eS ee ees 800,000 
POs ote putbnadondandnn ee ~.: peeled 250,000 

Ts cwintivcdinmaintiniinin a thdit $62,344.617 $184,222,186 $246 566,803 
Germany (army costs) .....---- Cteneee 4... mtecness 6,000,000 

sae ee ae $68,344,617 $184,222,186 $252,566 ,803 








With the exception of Jugoslavia, the above-mentioned countries 
have accepted the President’s proposal and have tentatively made 
it effective as regards their own debtors in respect of inter-Govern- 
mental debts. 

The Treasury will present to Congress a draft of legislation to author- 
ize the Secretary of the Treasury to conclude agreements with o 
debtor Governments carrying into effect the President’s proposal. ~ 








Inter-State Commerce Commission Permits Railroads to Make Loan Pool of Pro- 
posed Rate Increases—Commiission Also Modifies Its Report to Allow Ton-Mile 
Basis for Increase on Certain Commodities—Commission’s Desire to Avoid 
Harmful Delay to Lines Is Pointed Out in Report—Four Members Dissent. 


The Inter-State Commerce Commission, Dec. 7, permitted 
the railroads to put into effect their plan to provide for the 
needs of financially depressed railroads through the medium 
of loans administered by a credit corporation from moneys 
realized from certain freight rate increases authorized by the 
Commission. : 

The Commission acted on the petition of the Association 
of Railway Executives for certain modifications in the plan 
suggested by the Commission for restoring railroad credit and 
preventing receiverships. The executives objected particu- 
larly to the inference in the Commission’s plan that funds 
resulting from the increases recommended should be distri- 
buted as gratuities to the roads in need of assistance. The 
Commission declared that it could ‘neither approve nor 
disapprove either the loaning plan or the agency the carriers 
say they expect and intend to use in making the plan effect- 
ive.”’ The executive’s plan, the Commission says, would not 
be ‘‘pooling’’ within the meaning of the interstate commerce 
act, and that Congress had not given it jurisdiction to act 
on proposals such as that made by the executives. However, 
it is asserted, in order to avoid delays ‘‘which will be injuriou® 
to the general public, including the carriers, we hereby 
modify our original report to the extent of relieving the 
carriers from the necessity of complying with the “pooling 
plan’”’ therein described. This will leave them free to apply 
in the premises their own loaning plan.” 

The majority report is dissented from by Commissioner 
Joseph B. Eastman, who is joined in his dissenting opinion 
by Commissioners Frank MeManamy, Claude Porter, and 
Charles D. Mahaffie. “If our plan had been accepted in the 
spirit in which it was suggested, and put promptly into effect, 
certain recent and unfortunate developments in the railroad 
financial situation might have been averted,’’ says the 
dissenting opinion. 

The Commission further modified its original report so as 
to provide a cents-per-ton basis instead of a dollars-per-car 
basis on certain commodities slated for increases. Lighterage 
charges are included with switching charges in a proposed 
increase of 10%, while less-than-carload rates are given an 
advance of 2 cents per 100 pounds. 

The Commission’s report is the outgrowth of an applica- 
tion of all the railroads in the country for a 15% increase in 
all freight rates and charges. In refusing the carriers’ plea 
for a 15% horizontal advance, the Commission asserted it 
would permit certain increases on specified commodities on 





the condition that the moneys accruing from such increase 
be placed in a “pool” to be distributed to those carriers 
which could not meet their interest payments on maturing 
securities. 

The railroads, in answer, asserted that such a plan was 
unlawful, and suggested a substitute which provided for 
“loans” rather than ‘“‘gifts’’ to the weaker lines. In giving 
the roads permission to go ahead with the loan feature, the 
Commission declares: ‘‘We rely on them (the railroads) to 
apply the funds to be derived from the authorized increases 
in rates in aid of financially weak railroads in accordance 
with the purpose expressed in our original report.”’ 

The report does not mention the effective date of the 
specified increases, although it is assumed that they will go 
into effect on short notice following the filing of tariffs with 
the Commission covering the separate rates. This is expected 
to be done in the near future. The increased rates, unless 
suspended by the Commission prior to that date, will remain 
in effect until March 1 1933. The credit corporation will 
continue operating as long afterward as necessary to wind 
up its affairs. 

In dissenting, Commissioner Eastman takes sharp issue 
with the majority ruling. The rehabilitation of railroad 
credit and prevention of potential defaults by some carriers, 
he holds, would not be attained as effectively under the 
substitute plan as under that of the Commission. He sees no 
definite assurance that the executives would adopt any plan 
and says there is ‘‘no occasion for beating such a retreat.’ 

The Commissioner objects strenuously that the credit 
corporation is to be submitted under the law to n® public 
regulation or supervision whatsoever. He says ‘“‘This un- 
regulated Delaware corporation with its vast potential 
powers, is something which it is difficult to view without 
foreboding and apprehension. The possibilities of discrimina- 
tion in the treatment of needy carriers for ends which may 
appear to the dominating carriers as desirable are sufficiently 
evident.”” Even if it was assured that the substitute plan 
would attain the ends sought in the original plan of the 
Commission, he says, “it is impossible to prove such a plan 
as in the public interest.” 

The text of the Inter-State Commerce Commission’s 
decision permitting the railroads to make effect.ve their plan 
for pooling revenues under freight rate increases, the concur- 
ring opinion of Commissioner Lee and the appendix to the 
decision follow: 








Duc. 12 1931.] 


ene 
— 


FINANCIAL 


CHRONICLE 





3869 





INTER-STATE COMMERCE COMMISSION. 
15% Case, 1931, Ex Parte No. 103. 
In the Matter of Increases in Freight Rates and Charges: 


Submitted Nov. 28 1931—Decided Dec. 5 1931. 


Upon further hearing of oral argument, former report, 178 I. C. C. 539, 
modified by vacating certain conditions attached to increases in rates 
authorized and by changing somewhat methods used in determining in each 
instance the amount of the increase. 


Supplemental Report on Reconsideration by the Commission. 


In the original report in this proceeding, 178 I. C. ©. 539, we found 
that carriers subject to the Inter-State Commerce Act should be authorized 
to make comparatively small increases in rates for transportation of certain 
freight articles for the purpose of increasing their operating revenues and 
thereby improving their credit and to enable them to maintain an adequate 
transportation system. 

An extensive investigation made by us in the premises, in which hearings 
were held in different parts of the United States, established that, by reason 
of the present depression and the rapid development since the depression 
began of other transportation facilities with which the carriers have been 
and are in competition, the revenues had become depleted to such an 
extent as to threaten the ability of the carriers to continue to furnish such 
transportation services as the public needs and must have. 

The freight articles selected by us in this connection were those for the 
transportation of which we believe the rates could be somewhat increased 
without causing the traffic to be transferred to other agencies of transporta- 
tion and without bringing about an undue disturbance in business condi- 
tions or transgressing the bounds of maximum reasonable rates. 


Increase Found Justified Only on Temporary Basis. 


However, we further find that these increases were justified only as a 
temporary, emergency measure and primarily and principally to assist 
some of the carriers in connection with the payment of their fixed charges. 
We therefore stated that the increases, in the absence of action to the 
contrary taken by us, should expire on March 1 1933, and that mean- 
while the income therefrom should be kept separate from other operating 
income of the carriers, placed in a pool, and used in connection with the 
payment of fixed charges and for other purposes, described in our original 
report. In this connection, among other things we said: 


“Some carriers have obligations that are already in default, syme are 
now in receivership and some derive less than pat | of their revenue from 
ht transportation. Such carriers should neither contribute to, nor 

ve from, the fund created, and they should be allowed to retain the 

full amount of the revenue accruing to them from the increased rates. 
The applicants should set up the machinery for operating and should 
operate the plan. At the end of six months, or other appropriate interval, 
any balance remaining in the fund so created, should be distributed to the 
carriers in the proportions in which earnings on their properties 
have contributed to it. 


Earmarking of Revenues Provided by Plan. 


“The increase provided for in the appendix will be conditional upon 
the submission by the carriers on or bales Dec. 1 1931 for our approval 
under the Inter-State Commerce Act, of such a plan as is above described 
for the division among them of the gross proceeds derived from the in- 
crease. The plan submitted should provide that the revenues received 
from such increases should be earmarked and should be used for the pur- 
posse and in the manner above provided, and not otherwise. The increase 
erein Proposed should be accepted as an entirety. 
® “If, for competitive or other reasons, the an. decrease any of the 
rates so increased, the amount of the decrease should be taken from th. 
rates rather than from the earmarked increases provided hereine 
Upon such submission and approval we shall grant the necessary authority 
under Section 6 for filing the blanket supplements, and those will be per- 
mitted to take effect without suspension, subject to the proviso that we 
shall reserve discretion to sousire minor aan in the details thereof, 
and that the resulting rates will in all respects subject to investigation 
and determination as to the lawfulness of particular rates or schedules 
of rates, approved by the Act.”’ 


Carriers’ Objections Quoted. 


Our original report was issued Oct. 16 1931 and thereafter the carriers 
filed in our office a petition, in which they alleged, in substance, that 
the pooling plan provided for by us could not as a practical matter be ap- 
plied, and requested us to permit them to substitute therefor what has 
been referred to in this proceeding as a loaning plan; that is to say, they 
asked for permission to use the sums of money to be placed in a pool as 
aforesaid for the purpose of making loans, through an agency to be created 
by them, for the payment of fixed charges, &c., as had been described by us. 

They also asked us to make a few other comparatively unimportant 
ehanges in our original report. 

After due notice to interested parties, they were heard by us in oral 
argument in connection with the matters covered by the petition, and, at 
that hearing, counsel for the carriers contended that the impracticability 
of putting in force the pooling plan outlined by us results principally from 
the lack of authority on the part of representatives of some of the carriers 
to treat sums of money received for transportation services performed 
by such carriers as the property of other carriers and allow the latter to 
use those sums in paying their fixed charges. 

Pertinent language used by counsel for the carriers in this connection is: 

“Many of the directors of these railroad companies have been advised 
by their counsel that a vote to dispose of the earnings in eae as a 
gratuity would, or might, render such directors personally liable to any 
objecting stockholder, and, in fact, there is substantial reason to appre- 
hend that an effort to do so would at once be enjoined by stockholders 
and the whole matter be thrown into court, with a consequent delay that 
would in itself defeat the Commission's purpose.” 


Pooling Rule Is Discussed. 


Counsel for the carriers also pointed out that, in connection with the 
subject matter of pooling, the only authority specifically conferred upon 
us is contained in Section 5 (1), which reads: 


“Section 5 (1). That, except upon specific approval by order of the 
commission as in this section provided, and except as provided in Para- 
graph (10) of Section 1 of this Act, it shall be unlawful for any common 
carrier subject to this Act to enter into any contract, agreement or com- 
bination with any other common carrier or carriers for the pooling of 
freights of different and competing railroads, or to divide between them 
the aggregate or net proceeds of the earnings of such railroads, or any 
Portion thereof, and in any case of an agreement for the pooling of freights 
as aforesaid each day of its continuance shall be deemed a separate offense: 

“Provided, that whenever the Commission is of opinion, after hearing 
upon application of any carrier or carriers engaged in the transportation 
of passengers or property subject to this act, or upon its own initiative, 
that the division of their traffic or earnings, to the extent indicated by the 
Commission, will be in the interest of better service to the public, or economy 
in operation, and will not unduly restrain competition, the Commission 
shall have authority by order to approve and authorize, if assented to 
by all the carriers involved, such division of traffic or earnings, under 


such rules and regulations, and for such consideration as between such 
carriers and upon such terms and conditions, as shall be found by the 
Commission to be just and reasonable in the premises.” 


Rates Same Under Either Plan. 

Upon this subject counsel for the carriers, among other things, said: 
“That Paragraph contemplates a pooling, under certain conditions 
of the earnings of ‘com * carriers—of carriers which, for purposes of 
soememny . Parcel out between them services which all t perform and 
ig it by pooling and dividing among them the revenues derived from 

f so parcel out. 

“On the other hand, the pool here is to be contributed to by all the 
carriers, whether competing or not, and is clearly not a pool of the earn- 
only of competing carriers or of ers the same or similar 
tionshi the service. It not being within that section, there is not 


to 
authority 4 law for such a pool, and the question of its legality must be 
determined on general legal principles.” ' 


In addition to making contentions as above stated, counsel for the 
carriers urged that use of the loaning plan will enable the carriers to accom- 
plish the purposes we had in view when we provided for the use of the 
pooling plan, and at the same time enable the carriers to avoid the legal 
difficulties necessarily connected with the latter plan. 

Contrary views were expressed by counsel representing some of the 
shippers, but no such opposition was voiced by counsel representing any 
carrier subject to the Inter-State Commerce Act. 

In this connection, it will be observed that the rates to be paid by shippers 
will be the same under either plan. 


Carriers’ Points Are Upheld. 


We are not prepared to admit that the construction placed upon Sec- 
tion 5 (1) of the act by counsel for the carriers is correct, but we realize 
that the language contained in that paragraph is not sufficiently definite 
to exclude differences in views concerning its meaning, and that, for this 
reason, the legal difficulties mentioned have at least some foundation 
upon which to rest. 

Also, we have no reason for treating otherwise than as made in good 
faith the representations on behalf of the carriers to the effect that they 
will use the sums of money, which are to be placed in a pool as hereinbefore 
stated, to accomplish the purposes described in our original report. 

It is further true that we are impressed by the absence, on behalf of any 
carrier, of opposition to the loaning plan mentioned. 

In addition to the above, we believe it to be pretty clearly indicated, 
by matters called to our attention in oral argument and otherwise developed 
in the course of this proceeding, that an agreement to adopt and put in 
force the pooling plan provided for by us cannot be obtained and, in the 
absence of such an agreement, our plan could not be made effective, since, 
as above shown, we have no authority to require such pooling. 


Modification of the Pool Plan. 


For the reasons above set forth, and because we desire to act promptly 
in this proceeding, in accordance with the duties imposed and the authority 
conferred upon us by the Inter-State Commerce Act, and avoid delays 
which will be injurious to the general public, including the carriers, we 
hereby modify our original report to the extent of relieving the carriers from 
the necessity of complying with the pooling plan therein described. 

This will leave them free to apply on the premises their own loaning 
plan, but, since the latter plan will not be pooling,within the meaning of 
that term as used in Section 5 (1) of the Inter-State Commerce Act, and 
because loans by and between common carriers, as such, have not been 
included within the jurisdiction conferred upon us by Congress, we neither 
approve nor disapprove either the loaning plan or the agency the carriers 
say they expect and intend to use in making the plan effective. However, 
we rely on them to apply the funds to be derived from the authorized in- 
creases in rates in aid of financially weak railroads in accordance with the 
purposes expressed in our original report and in the instant application pur- 
suant thereto and the arguments thereon presented. 

We also hereby amend our original report to the extent of relieving the 
carriers from the restriction contained in language herein before quoted, 
which is as follows: 

‘* | . . The increases herein proposed should be accepted as an entirety. 
If, for competitive or other reasons, the carriers decrease any of the rates 
so increased, the amount of the decrease should be taken from the basic 
rates rather than from the earmarked increases provided herein. . . .” 


Other Restrictions Removed. 


Objection has been raised to the imposition of the so-called double 
increase, where there are movements subject to the act separated by an 
intermediate movement not subject to the-act. This applied particularly 
to movements of ore and coal through lake and ocean ports. There are 
practical difficulties in the way of accomplishing this by general provisions 
such as are made in this report. Therefore, shippers and carriers are left 
free to endeavor to work out this situation between themselves. 

In the appendix, under the caption. ‘Switching and lighterage charges,” 
we authorized certain increases for switching only. The omission of light- 
erage and floatage charges from the increases so authorized was uninten- 
tional. The same increases for these charges as for switching are authorized 
in the revised appendix hereto. 

Because of certain practical difficulties that exist in determining distances 
and in view of the smallness of the increases, we have concluded, upon 
more mature consideration, to authorize an increase of two cents in all 
less-than-carload rates. 

In the revised appendix hereto the articles originally made subject to 
increases of $3 and $6 per car have been made subject to increases in cents 
per 100 pounds or per ton, the assignment of the respective commodities 
to the respective lists having been made on an approximate weight basis. 

The revised appendix also makes certain changes in the classification 
of commodities, the desirability of which has become apparent since our 
original report was issued. 


The opinion of Commissioner Lee, in which he concurs 
with the Commission’s report, follows: 

It was our view when the original report was adopted that, while the 
carriers had signally failed to justify their application for a horizontal 
increase in freight rates, their credit situation justified us in permitting 
the establishment of certain increases to enable the weaker roads to meet 
their interest requirements. We, therefore, told the carriers that we 
would permit them to make certain specified rate increases on condition 
that the funds realized therefrom should be pooled for the benefit of the 
weaker roads, to the extent of their interest requirements. 

The carriers now represent that there are certain legal objections to 
the conditions imposed by us for the distribution of the pooled earnings 
and ask authority to make such distribution on a loan basis. 

To meet the emergency which now confronts the railroads, I am firmly 
convinced that our plan is preferable to the loan plan proposed by the 
carriers. It is evident, however, that there is such opposition to our plan 
that the carriers will not be able to put it into effect. In this situation 
some of my brethern adhere to our original report. There is much in 





reason to support their position. 
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Conditional Action Was Favored. 


On the other hand, the majority allows the increased rates to be estab- 
lished without the imposition of any condition after we found that no 
increase had been justified and permitted the establishment of slight in- 
creases only on the express condition that the earnings produced thereby 
would be used, to the extent necessary, to meet interest requirements and 
protect railroad credit. The majority now allows the increases without 
any condition or restrictive requirement whatever. As between those 
extremes, it is my position that, in view of the conditions in which the 
railroads find themselves, we should grant their application to the extent 
of permitting them to make the increases specified on condition that they 
loan to the needy carriers such portion of the fund resulting therefrom 
as may be necessary to meet the interest charges. It seems to me, how- 
ever, that such loans should be made at a nominal rate of interest and 
without security. 


APPENDIX. 
Plan for Increasing Freight Rates. 


In the tables which follow, the numbered generic descriptions of com- 
modities or commodity groups are those specified in the order of the com- 
mission, Division 4, of Nov. 22 1927, in the matter of freight commodity 
statistics. Except as otherwise provided and except where prefixed by 
Circle 1, they cover the specific items customarily included by the carriers 
in their reports to the commission under each numbered description; where 
prefixed by Circle 1 the designated descriptions apply only on the com- 


peanut grits; peanut hulls or chaff: 
pomace, No. 1, b.n.; rape seed or 
rape seed meal; sorghum seed or 
meal; tobacco stems, ground or un- 
ground; tomato refuse (from can- 
neries); unmanufactured tobacco 
cuttings, siftings, scraps or sweep- 
ings; velvet beans or velvet bean 


meal. 

353—Stone, finished, n.o.s. 

360—Petroleum, crude. 

370—Asphalt (natural, by-product or 
petroleum). 

440—Rosin. 

441—Turpentine. 

443—(1) Pine tar. 

450—Petroleum, oll refined, and all other 
gasolines. 





451—Fuel, road and petroleum residual 
oils, n.o.8. 

452—Lubricating ofls and oe. 

453—Petrofeum products, n 

540—Cement, — or Portland (bldg.) 

550—Brick, commo 

551—Brick, n.o.s., ont building tile. 

552—Artiictal stone, n.o.s. 

560—Lime, common (quick or slaked). 

630—Ice. 
640—FertStzers, n.o 

697—Bullding thew ed (millwork). 

701—(1) Soapstone forms or slabs, includ- 
ing fire box or furnace linings. 

701—(1) Tar and pitch, except brewers 

and montan. 

701—{1) Feed, animal or poultry, No. 1; 
b.n., and not including biscuits, 
dog (dog cakes). 


On all other commodities, including all less-than-carload freight, there 
may be an increase of 2 cents per 100 pounds. 

The increases set forth above are subject to the following provisos: 

1. In no event shall the increase levied on any shipment be in excess of 
10% of the charges which would be assessed in the absence of the increase. 

2. Where rates are stated in schedules in dollars per car the respective 
increases shall be $7.50 per car if the increase, as shown above, is 1 cent 
per 100 pounds; $10 per car if such increase is 2 cents per 100 pounds; 
$3 per car if such increase is 6 cents per ton; and $5 per car if such increase 


is 12 cents per ton. 


modities specifically here named. 


LIST A. 


On commodities, in carloads, except as otherwise noted, included under 
the following descriptions, there shall be no increase: 


Number and Description. 


ts. 

40—Barley and rye. 

41—Rice. 

42—Grain, n.o.8. 

50—Flour, wheat. 

51—Meal, corn. 

52—Flour and meal, edible, m.0.8., ex- 
cept cassava flour, sago flour and 
tapioca flour. 

61—Mil) products, n.o.s., except alfalfa 


meal. 
70—Hay and alfalfa. 
71—Straw. 
90—Cotton in bales, any quantity. 
91—Cotton linters, noils and regins. 
100—Cottonseed. 
120—Apples, fresh. 
122—Berries, fresh. 
124—Grapes, fresh. 
125—Peaches, fresh. 


127—Frults, fresh, domestic, n.o.8. 
130—Potatoes, other than sweet. 
150—Beans and peas, dried. 

162—F laxseed. 

163—Sugar beets. 

164—(1) Products of agriculture, D.o-s., 
as follows: Corn cobs, corn cob meal, 
corn husks or shucks, corn stalks, 
flaxseed hulls. 

170—Horses, mules, ponies and asses. 

180—Cattle and calves, single-deck. 

181—Calves, double-deck. 

190—Sheep and goats, single-deck. 

191—Sheep and goats, doubje-deck. 

200—Hogs, single-deck. 

201—Hogs, double-deck. 

400—Logs. 

402—W ood (fuel). 

410—Ties, railroad. 

——T » ——- (wood), wood shavings 

o. 1B.N. and sawdust. 
701—(15 Cotton waste, other than manu- 





factured packing or wiping waste. 


LIST B. 


On commodities, in carloads, included under the following numbered 
descriptions there may be an increase of 6 cents per ton of 2,000 pounds: 


Number and Description. 


290—Anthracite coal. 

300—Bituminous coal. 

310—Coke. 

320—Iron ore. 

330—Copper ore and concentrates. 
331—Lead ore and concentrates. 
332—2Zinc ore and concentrates. 
333—Ores and concentrates, n.o.8. 
350—Gravel] and sand (other than glass 


or molding). 
351—-Stone, broken, ground or crushed; 
coated sand and coated rock road- 
building material, volcanic ash. 
392—(1) Products of ‘mines, n.0.8., 
follows: Borate rock, bituminous 


rock, bituminous asphalt rock, fron 
pyrites, limestone (crushed-ground), 
dolomite, earth or soll (No.1 B.N.) 
feldspar, flouorspar, fluxing stone, 
ganister rock, glass sand, crude gyp- 
sum, loam, molding sand, nickel 
matte, ore residue, slate (crushed, 
hp or scrap). 

420—Pulpwood. 

1) Mill celnder and mill scale, fron 
or steel. 

692—Furnace slag. 

701—(1) Pyrites cinders, refuse or dross. 

as |701—(1) Coal ashes and cinders. 

701—(1) Brickbats and brickdust. 





LIST C. 


On commodities, in carloads, included under the following numbered 
descriptions there may be an increase of 12 cents per ton of 2,000 pounds: 


Number and 


352—Stone, rough, n.o.8 
890—Phosphate rock, crude (ground or 
not ground). 

391—Sulphur (brimstone) . 

392—(1) Products of mines, n.o.8., as 
follows: Bentonite, china clay, 
ground flint, fire clay, gilsonite, 
ground gypsum, not calcined; kao- 
lin, barium sulphate, ground (bary- 
tes), not precipitated; barium sul- 
phate, ground (barytes), precipi- 
tated (blanc fixe); magnesium sul- 
phate, crude, or kieserite; micascrap 
or screenings, pipe clay, shaie, slate 
not crushed, ground or scrap; soap 
stone (talc), ground, dust, lump or 
rough slabs; chalk, crude, clay, No. 
1, b.n.; cobblestones, flint pebbles, 
marble chips. 

401—Posts, poles and piling. 

430—Lumber (made of domestic or Cana- 
dian wood or Mexican pine only). 


Description. 


430—Lath and shingles. 

431—Box, crate and cooperage materials. 

432—Veneer and built-up wood, made 
wholly of domestic or Canadian 
wood or Mexican pine. 

443—(1) Products of forests, n.o.8., as 
follows: Acid wood, barks, black oak 
(stick); cedar, shredded; hickory, 
not ground or powdered; red wood, 
shredded; tanbark; leaf (stick), 
ground, spent or not spent; wood 
charcoal briquettes; brush, riprap- 
ping; charcoal, wood; chemical wood 
chips (shavings), brewers or vine- 
gar; cigar box wood; cones, fir or 
pine; cork dust (cork bark eanaas 
cork chips, shavings, virgin bar 
waste or refuse; palm Pann BE pine 
needies, shingle tow or shavings 

490—Pig iron. 

693—Scrap iron and scrap steel. 





LIST D. 


On commodities, in carloads, except as otherwise noted, included under 
the following numbered and unnumbered descriptions, there may be an 


increase of 1 cent per 100 pounds: 


Number and Description. 


80—Tobacco Jeaf, unmanufactured, any 
quantity. 
36h—<ootvonseed meal and cake. 
110—Oranges and grapefruit. 
111—Lemons, limes & citrus fruits,n.o.s. 
123—Cantaloupes and melons, n.0o.8. 
‘Watermelons. 


142—Tomatoes. 
mee A age epee n.0O.8. 
—Fruits or evaporated. 
152—Vegetables, drie , . 
160—Vegetables, oil ake and meal, ex- 
cept cottonseed. 

161—(1) Peanuts, raw. 

164—(1) Products of agriculture, n.o.s., 
as follows: Alfalfa seed, apple waste, 


apricot kernels, bagasse, barley or 
grain skimmings, maltbouse, barley 
sprouts, bean meal (ground beans), 
No. 1 b.n.; beans, soy; beet pulp 
or residue, broom corn, cane seed, 
chufas, clover seed, cocoa bean re- 
fuse (cocoa dust), copra, Cow peas, 
cucumbers in tank cars, fenugreek 
seed or meal, fodder, No. 1, b.n.; 
fruit pits or stones, No. 1, b.n.; 
fruit peel, not candied or crystal- 
lized; fruit pulp; grains, spent, dry 
or wet; grass seed; hemp stalks; 
kapok seed or kapok seed meal; 
malt, malted grain or malt sprouts; 
meal, alfalfa, clover, peanut vine 
or sorghum, or chopped alfalfa; 
millet seed; mustard seed; pea meal; 








3. Shipments of petroleum products and furniture, moving under rates 
the same as or less than those prescribed or approved in No. 17,000, parts 
4, 4-A and 5, shall not be subject to any surcharge under these findings, 
on and after the dates when the rates covered by said findings become 
effective. When shipments of such commodities move under combina- 
tion rates all factors of which are not filed in compliance with the decisions 
in No. 17,000 the above authorized increases will apply to the through 
movement. 

4. Where through shipments move under combination rates subject 
to the Inter-State Commerce Act, but one increase may be applied on such 
shipments. This proviso does not apply where there are two movements 
subject to the Act separated by an intermediate movement not subject 
to the Act. Where shipments move under transit on a basis which applies 
a through rate (either with or without a transit or out-of-line charge) 
the increase or surcharge should be applied but once. 

5. Where the minimum weights are different in connection with the 
separate factors in combination through rates, the increase shall be based 
on the highest minimum, unless a lower total results from applying the 
above authorized increases separately to each factor or any aggregation 
of factors, subject to the minimums attaching thereto. 


Weights. 


The increases authorized shall apply to the weight on which the charge® 
are based. 


Mizxed Carloads. 


Mixed carload shipments shall be subject to the highest surcharge pro- 
vided for any article in the carload, except where a lower total results 
by surcharging a portion of the shipment as less than a carload and the 
remainder as a carload. 


Switching, Floatage and Lighterage Charges. 


All switching, floatage and lighterage charges collected from shippers 
or receivers may be increased 10%, subject to the following exceptions: 
(a) in the case of switching charges in the Chicago switching district 
(Illinois-Indiana), such charges, on and after the date when the rates 
covered by the order in No. 19610 become effective, shall not exceed the 
maxima therein prescribed; and (b) no increase shall apply on articles in 
List A. 


Joint Rates To and From Foreign Countries. 


It is not intended to increase the proportions of joint through rates to 
or from points in foreign countries accruing for the transportation in such 
foreign countries; the proportions of such rates accruing within the United 
States may be increased to the extent herein approved for domestic rates. 


Carriers by Water. 


Where rates of water carriers are subject to the Act, covering trans- 
portation either wholly by water or partly by water and partly by railroad, 
the increases herein suggested may in like manner be applied to such rates. 


FOURTH SECTION DEPARTURES. 


In the adoption of the different rates of increase herein suggested re- 
sults in any violation of the aggregate-of-intermediates or long-and-short- 
haul provision of Section 4 (1) of the Act, the carriers should take prompt 
steps to remove the violation or promptly make applications for relief 


Rates Prescribed and Not Yet Effective. 


It is contemplated that the increases herein set forth will be super 
imposed upon the rates now in effect, whether established by order of the 
Commission or the voluntary act of the carriers (including rates held in 
effect by reason of investigation and suspension orders) and also upon 
rates prescribed by outstanding orders of the Commission not yet in effect, 
when and as the rates therein prescribed become effective, subject to the 
exceptions noted above. 


The dissenting opinion of Commissioner Eastman, who was 
joined by Commissioners McManamy, Porter and Mahaffie, 
as reported in the New York ‘‘Times’”’ follows: 


The vital purpose which we sought to accomplish in the general interest 
through the pooling plan set forth in our prior report cannot be accom- 
plished nearly as well by the plan which the carriers propose. Nor, since 
the majority now leave the latter plan wholly within the discretion of 
the carriers, is there definite assurance that the purpose will be accom- 
plished at all. 

No occasion exists for beating such a retreat. Our plan is both lawful 
and reasonable. There is no sound reason for discarding it in favor of 
the inferior substitute which is now proffered. 

The Commission plan was designed as an emergency measure in the 
hope that it would help the general financial situation with benefit to all 
concerned, and it sought to produce the maximum effect of this character 
consistent with the imposition of minimum burdens upon distressed in- 
dustry and minimum disturbance of business conditions. To this end it 
appealed to a spirit of co-operation on the part of both shippers and carriers. 


Carriers in Different Positions. 


We did not propose increases in all rates, but only where we thought 
the burden could reasonably be borne with limited danger of diversion of 
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the traffic to other forms of transportation. Nor did we propose increases 
in ratio to transportation service peformed. To minimize disturbance of 
business conditions we suggested increases on particular kinds of traffic 
which would be, generally speaking, in uniform amounts. Thus the short- 
haul shipper was asked to bear a much larger increase in ratio to existing 
rates and transportation service rendered than the long-haul shipper. 

In like spirit of co-operation the railroads were asked to agree to a pooling 
plan. The emergency was a financial one and affected credit primarily. 
This had been stressed both by the carriers and by their security holders. 
The earnings of some of the carriers were ample to sustain their credit, 
and as to them, considered individually, no emergency existed. It was 
created by the needs of carriers less fortunate, but which, like the others, 
were essential parts of the national transportation system. Except for 
the danger confronting these less-fortunate carriers, our emergency rate 
proposal would not have been made. 


To Poultice Sore Spots Which Threaten Transportation System. 


We thought it proper and appropriate, therefore, to ask all the carriers 
to agree to a plan whereby the funds derived from the emergency increases 
would be used, in the first instance, to poultice the sore spots which threaten 
the health of the national transportation system. We did not, however, 
seek to bring the carriers to anything like a common level of earnings 
or to deprive those which were more prosperous of direct benefit from the 
increases. 

The pooled earnings were to be applied in the first instance merely 
to the prevention of defaults in fixed charges. The remaining balance, 
which we estimated would be substantial, was to be distributed in the 
ordinary course. Moreover, being an emergency measure the pool was 
limited to a period ending March 1 1933. 

We made no finding that the rates resulting from the increases proposed 
would be just and reasonable. No such finding was necessary. Following 
submission of the pooling plan and its approval by us, we said that we 
would grant the necessary authority under Section 6 for filing blank A 
supplements, and that those would be permitted to take effect without 
suspension, upon the understanding, however, ‘“‘that the resulting rates 
will in all respects be subject to investigation and determination as to the 
lawfulness of particular rates or schedules of rates, as provided by the act.” 


Criticizes Substitute Plan. 


The plan, in short, was regarded as something apart from our ordi- 
nary rate procedure, adapted to an emergency use for the benefit of all 
concerned, and to be made effective through such a spirit of co-operation 
as might reasonably be expected in a time of distress. It has been received 
in this spirit by the shippers of the country. 

The carriers are averse to accepting the plan in the form in which it was 
proposed, and in the petition now presented ask that we approve a new 
and different plan, which they say will accomplish the same ends. There 
has as yet been no final and definite refusal to accept our plan, but it is 
but it is said that the modification suggested ‘‘will relieve legal difficulties 
which are regarded as substantial by those responsible for the management 
of the carriers and will remove serious obstacles in the way of carrying 
the plan into successful operation.’’ 

The carriers do not in terms propose their plan as a new and different 
plan, but contend rather that it is consistent with one of two possible 
interpretations of our suggestion. 

Briefly, the new and different plan proposed by the carriers is that a 
corporation to be called the Railrord Credit Corporation, shall be created 
under a Delaware charter for the purpose of collecting, receiving and ad- 
ministering the fund derived from our proposed rate increases. 

All rail or water carriers, rates of which are subject to our jurisdiction, 
may file tariffs providing for these increases, and all carriers by railroad 
may by assent participate in the plan, except such as are already in default 
as to their fixed charges or in receivership, or which derive less than 50% 
of their revenues from freight transportation. The plan is to become effec- 
tive ‘‘only when those who have assented thereto all agree that a sufficient 
number have assented to make it practically operative.”’ 

It might thus become operative without the assent of all eligible car- 
riers, in which event those not assenting would gain full benefit from 
the rate increases without assumption of any obligation with respect to 
the weaker carriers. . ... 


Corporation Set-up Is Cited. 


In presenting our plan we said that ‘‘appropriate provisions should be 
made as to the accounts of carriers reporting separately, but operated 
as part of a system.’’ The thought was that deficiencies in earnings should 
be treated from the point of view of system results, instead of dealing sepa- 
rately with individual carriers constituting parts of a system. In the car- 
riers’ plan every participating carrier which makes a separate operating 
report to us, and which otherwise qualifies, would have the right to apply 
for and receive loans. 

While the corporation is to be organized ‘‘primarily’’ for the purpose 
above stated, its charter is of the Delaware type and exceedingly broad, 
authorizing it, for example, ‘‘to invest, trade, deal in and deal with goods, 
wares and merchandise and real and personal property of every class and 
description.’’ 

It has all the usual ‘‘holding company”’ powers. The stock is limited to 
12 shares of the total par value of $1,200, but apparently no difficulty 
would be experienced in increasing, by amendment, this authorized amount. 
Eleven shares are to be held by the Association of Railway Executives and 
one share by the American Short Line Railroad Association. 

There are to be 12 directors, five to be nominated by participating 
carriers of the Eastern District, three by such carriers of the Western Dis- 
trict, two by such carriers of the Southern District, one by the American 
Short Line Railroad Association and one by the stockholders. In making 
nominations, participating carriers are to have voting power in ratio to their 
contributions to thefund. .... 


As to the Legal Obstacles. 


The legal obstacles which are alleged to stand in the way of the acceptance 
of our plan are indicated in the majority report, but for convenience, the 
statement of counsel for the executives upon this point is also reproduced 
here: 

“Many of the directors of these railroad companies have been advised 
by their counsel that a vote to dispose of the earnings in question as a 
gratuity would, or might, render such directors personally liable to any 
objecting stockholder, and in fact, there is substantial reason to apprehend 
that an effort to do so would at once be enjoined by stockholders and the 
whole matter be thrown into court, with a consequent delay that would in 
itself defeat the Commission’s purpose.”’ 


None of these opinions, said to have been given by counsel, was pre- 
sented for our consideration. . . . . 

Apart from the above considerations, which are sufficiently controlling, 
it is significant that the proviso portion of Section 5 (1), which empowers 
us to authorize pooling under certain conditions, does not confine applica- 
tions for such authority to competing railroads. 





On the contrary, we may act upon the application ‘‘of any carrier or 
carriers engaged in the transportation of passengers or property subject 
to this act,”’ and all that it is necessary for us to find is that the contemplated 
division of traffic or earnings, to the extent which we indicate ‘‘will be in 
the interest of better service to the public, or economy in operation, and 
will not unduly restrain competition.” 

It is a reasonable inference that Congress, by this use of broader and more 
comprehensive language in the proviso than in the original prohibition, 
sought to eliminate technical questions of jurisdiction such as the carriers 
now seek to raise. 

Such a pooling arrangement as was suggested in our prior report is mani- 
festly one which we have specific authority to approve under Section 5 (1). 


Compares Gifts and Loans. 


Even if there were any validity in this contention with respect to the 
fiduciary relation of directors to stockholders, they may properly be asked 
whether it would be any more of a breach of trust to give funds to distressed 
carriers than to make loans of the same funds to such carriers on terms of 
security and interest rate which no responsible financial institution would 
be justified in accepting. 

Yet it is precisely such loans which would be available in case of need, if 
the carriers’ plan is to accomplish in all instances, as they contend, the 
same purpose of avoiding defaults in fixed charges and bankruptcies as we 
sought to accomplish through our plan. It must be borne in mind, in this 
connection, that under their plan the carriers propose to make loans only to 
carriers which are unable to meet their fixed charges from ‘‘earnings, other 
income or other resources.” . . . . 

Summing up the situation, upon an analysis the alleged legal obstacles 
to our plan prove to be without substance. Considered apart from our 
approval under the statute, there is ample legal consideration for the pro- 
posed agreement. 

When, however, there is also taken into consideration our approval of 
the plan under specific authority of law, based on a finding that it will be 
in the interest of better service to the public, will not unduly restrain com- 
petition, and will afford necessary safeguards in a financial emergency 
affecting all of the carriers, directly or indirectly and this approval is coupled 
with the fact that the plan is in entire harmony with the concept and spirit 
underlying the transportation act, 1920, as interpreted by the Supreme 
Court it is impossible to be impresssed with the fear that it would be held 
to violate fiduciary relationships, or that it would even be contested on 
that ground. 


Sees No Regulation As to Loans. 


There remains to be considered the plea that the plan which the carriers 
propose will accomplish, as well as our plan, the results which we contem- 
plated, and that no reason exists, therefore, why it should be rejected in 
favor of a plan which it may prove impossible to carry through. This plea 
is without merit. The first and foremost reason is that there is no assurance 
whatever that it will accomplish what we intended. 

It is conceded that the contemplated loans, as the agreement is drawn, 
will lie largely in the discretion of the corporation, a non-carrier company 
subject under the law to no public regulation or supervision whatever. 

And even if the loans are made, the resulting situation will be quite 
different from what would result under our plan. Under the latter the 
obligations of the needy carriers would be reduced. Its fixed charges would 
be met without use of its credit or colateral or the assumption of any addi- 
tional interest payments. 

Under the carriers’ plan, there will be no reduction of obligations; on 
the contrary they will be increased. Fixed charges may be met, but only 
by assumption of a new and different indebtedness accompanied by de- 
pletion of collateral and ensuing interest payments. 

The carrier may be tided over an immediate danger of default, but only 
at the expense of a further attenuation of its credit and mounting indebted- 
ness. The time when, if ever, it can regain its financial health will be post- 
poned materially beyond the time which would be possible under our plan. 
It is difficult, however, to understand why the weaker lines should hesitate 
to antagonize the stronger lines and the railroad financial fraternity by 
supporting our plan at this time. 


Views Plan With Foreboding. 


The introduction into the situation of this unregulated private Delawar® 
corporation with its vast potential powers is something which it is difficul® 
to view without foreboding and apprehension. The possibilities of dis~ 
crimination in the treatment of needy carriers for ends which may appeal! 
to the dominating carriers as desirable are sufficiently evident. 

Other possibilities, extending beyond any present anticipation, are mani- 
fold and inherent in the plan. It is impossible to approve such a plan as in 
the public interest, even if there were any assurance that it will accomplish 
the immediate ends which we have in mind, an assurance which is utterly 
lacking. 

It is clear from the report of the majority that they realize the imperfec- 
tions of the loaning plan and its inferiority to our pooling plan from the 
point of view of practical accomplishments. ‘They are careful to disclaim 
either approval or disapproval of the loaning plan or of ‘‘the agency the 
carriers say they expect and intend to use in making that plan effective.” 
The final result is that the proposed rate increases are approved uncondi- 
tionally, coupled with an expression of expectation or hope that the funds 
derived therefrom will be used ‘‘in the aid of financially weak railro: ing 

The motive behind this action is evidently fear that if the Commission 
should adhere to the pooling plan, that plan might be rejected and the 
Commission thereupon be held responsible for financial difficulties which 
might then ensue. It is submitted that there is no solid ground for such 
fear. 


Puts Responsibility on Carriers. 


But even if this were not so, it is submitted that the sole responsibility of 
this Commission is to propose a lawful and reasonable plan which will meet 
the situation effectively. If the carriers should be unwilling to accept 
such a plan in the spirit of co-operation in a time of national distress which 
the shippers have already manifested, that would be their responsibility— 
not ours. 

Apart from the fact that a sound plan is being exchanged for an inferior 
substitute, it is a matter of great regret that the carriers have shown an 
inability to grasp the idea which the Supreme Court has recognized and 
voiced with such clarity and strength, namely, that the railroads are inter- 
related and mutually dependent parts of a national transportation system. 

There has never been a time when a spirit of mutual co-operation and 
solidarity were more essential to the welfare of the industry. The time 
has surely come for the railroads, as it came for the soverign States, ‘‘to 
form a more perfect union,’’ which will ‘‘insure domestic tranquillity, pro- 
vide for the common defense. promote the general welfare."" If our plan 
had been accepted in the spirit ia which it was suggested and put promptly 
into effect, certain recent and unfortunate developments in the railroad 
financial situation might have been averted. 
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THE STATE OF . -TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 11 1931. 

In American business the main feature is holiday buying. 
Otherwise transactions are on only a fair scale where they 
are not actually small. Retail trade, in other words, plainly 
feels the impetus of Christmas buying. Other lines show 
seasonable slackening. Some cities claim that retail busi- 
ness, especially in the department stores, is fully as large 
as that of a year ago, if not larger. Others state that it is 
slightly smaller than then. Of course, the dollar return is 
much lower than it was a year ago as a necessary result of 
a sharp reduction in retail prices. But it is pointed out that 
sharp as the decline in retail prices has been, it does not by 
any means fully reflect the decline in raw commodities in 
the great wholesale markets. Heavy industries are as dull 
as ever if not duller. Iron and steel show no improvement. 
For that matter, they are not expected to in the closing 
month of the year. Collections, as a rule, are still slow, 
with a few exceptions here and there. In parts of the West 
there were snow storms to-day, especially in the Sierras of 
California. But Chicago reports a temperature of 55 de- 
grees and in New York for two days it has been 41 to 47, 
which is hardly the sort of weather expected in December. 
Milwaukee within 24 hours has had 50 degrees; St. Louis, 
60; Kansas City, 56. Something colder than this would 
certainly do trade no harm. Meanwhile, the market for 
stocks and bonds continues to decline and has a bad eminence 
throughout the country. Grain prices have declined very 
moderately during the past week. Most of the grain markets 
seem to be oversold. Of Manitoba wheat some two or 
three million bushels have been sold on the Pacific Coast for 
export, but on the Atlantic seaboard export trade has been 
small or at best only moderate. The domestic cash wheat 
situation is good. The trouble is the lack of a big export 
demand on this side of the Continent. It is the one thing 
imperatively needed. As the case stands some think it 
highly probable that Great Britain will establish a quota 
system for the importation of wheat with her colonies 
naturally the favorites. Another trouble is the economic 
condition of Germany and its weakened buying power. 
It more or less infects the whole body commercial at home 
and abroad. 

Corn and oats have declined only very moderately. 
Chicago is selling cash corn to Minnesota and Wisconsin. 
Rye suffers from the lack of a foreign outlet, although there 
is some buying of Canadian rye, it is said, by Scandinavia. 
Provisions show some decline, lard falling 10 to 23 points. 
Cotton has advanced half a dozen points in spite of the 
enormous supplies, for the trade demand is persistent and the 
South still refuses to sell at all freely. That puts a stop to 
the usually weakening hedge selling. Meanwhile, too, the 
exports are increasing. The decrease as compared with 
last year is now only about one-third of what is was some 
weeks back. In other words, there has been a rapid gain. 
The spinners’ takings are running well ahead of last year. 
The total thus far, according to one compilation, is some- 
thing over 5,000,000 bales, as agaiust 4,425,000 bales at this 
time last year. The movement into sight is slackening 
noticeably. The total thus far is, roughly, half a million 
bales smaller than up to this time last year. The enormous 
size of the supply is some extent offset by these things, and 
the persistent refusal of the South to sell at all freely, with 
prices in some parts of the belt down to 414c. per pound. 
The Government report on the 8th inst. estimated the crop 
at 16,918,000 bales, which was several hundred thousand 
bales less than had been expected. In fact, it was only 
15,000 bales above the estimate of a month ago. It is the 
largest crop since 1926, when the total was close to 18,000,000 
bales. 

Coffee has advanced 27 to 35 points. The National Coffee 
Council of Brazil is empowered to purchase and destroy 
coffee and will try to destroy at least 12,000,000 bags 
within a year. At the same time an additional 5 shillings 
is added to the export tax to provide for the interest on the 
£20,000,000 loan. Rubber has advanced at times sharply 
owing to reports that the British and Dutch interests have 
come to an understanding in the matter of restriction of the 
available supply by something like 50%. It does not appear 
that the trade in actual rubber has been stimulated as yet. 


Indic ations of Business Activity _ 


a + ee ee 








eueer has declined 2 to 9 points, with a aes raw down to 
1.lle. c. &f., while refined has dropped to 4.20c., the 
lowest price since 1914. It all spells big supplies and much 
competition between cane and beet sugar. Hides have 
been irregular, ending 15 points lower to 15 higher. Cocoa 
has declined 16 to 20 points, and silk 14 to 21. 

Silver has been active and rising sharply, closing at a net 
advance on March of 105 points, owing to measures under 
way for an international stabilization of prices. It is stated 
that the condition of the winter wheat is fair to good. 

In parts of the country cold weather has helped the sale 
of clothing and shoes. Christmas shopping in some sections 
started later than usual. Practical gifts are the rule for 
this Christmas. Jewelry is harder to sell than it was a 
year ago. The sales of toys are said to be fully up to the 
total of 1930. Baltimore reports a brisk trade. Cincinnati 
states that the holiday shopping is slower than usual. 
Birmingham says collections are gradually improving. In 
Chicago inventory sales are meeting with some success. 
Men’s clothing sells less readily than usual. In this City 
retail sales are said to be larger than a year ago or at any 
rate just as large. Memphis has a wholesale trade 25% 
better than that of a year ago, but this is an exception to 
the rule. Dry goods and similar lines are inclined to be 
dull. St. Louis reports that toy manufacturers have been 
working in three shifts to fill orders for prompt shipment. 
In Milwaukee the production of leather gloves has increased. 
In Cincinnati the wholesale demand for coal is better and 
Louisville has a fair demand for factory supplies. Whole- 
sale jobbing and retail failures increased in different parts 
of the country. Wool has been in fair demand and steady 


in Boston. At Pittsburgh the plate glass and tile industries 
remain dull. Taking the country as a whole, trade is quiet 
to fair. 


On the 5th inst. there was a rally in stocks and bonds with 
the stock trading 872,400 shares. Wheat was higher and 
cotton was firm as well as some other commodities. Ad- 
verse German rumors disappeared, and most German Gov- 
ernment bonds advanced 3 to 4 points. Marks declined to 
23.13; it had no effect. Sterling exchange was off to $3.29. 
On the 7th inst. stocks were irregular awaiting Mr. Hoover’s 
message. Fractional declines occurred in United States 
Steel, American Can, Amer. Tel. and Consolidated Gas. 
Railroad issues declined. On the other hand, there were 
advances in J. I. Case, Coca Cola, Anaconda, Borden, 
Amer. Smelting and Eastman Kodak. Auburn rose 34% 
points. Kennecott Copper directors reduced the quarterly 
dividend to 12c., placing the stock on a 50c. annual basis 
against $1 previously. Utah and Nevada also cut their 
dividends. It was really a small waiting market. 

On the 8th inst., stock prices advanced early 1 to 24% 
points with railroad shares in the van. Railroad bonds were 
also higher. The I.-S. C. C. accepted the railroads’ pro- 
posal for carrying out the Commission’s rate plan, thereby, 
above all things, settling the matter. Later came a decision 
of 3 to 6 points on selling of stocks on the President’s recom- 
mendation in his message of an increase in taxes sufficient 
to reduce the Federal Government’s deficit materially this 
year and to eliminate it entirely in 1933, pointing to new 
imports of over $1,000,000,000 for the two-year period. 
Wheat, corn, rubber, silk and cocoa among commodity 
markets declined and in many cases to new record low levels. 
Bonds in the later trading declined. Foreign issues and the 
United States Government list were the weakest. On the 
9th inst., there was a decline in both stocks and bonds 
owing largely, it is believed, to a fright over the tax recom- 
mendations of President Hoover ard Secretary Mellon. 
The transactions increased to 2,263,447 shares. New low 
prices for the year were reached by United States Steel, 
Santa Fe, Baltimore & Ohio, International Business Ma- 
chines, Union Pacific, Eastman, American Can, Westing- 
house Electric, du Pont, Lackawanna and some other stocks. 
The New York Central postponed consideration of its quar- 
terly dividend. This excited comment. The big Ambas- 
It was taken 


sador Hotel went into the hands of a receiver. 
as a sign of the times. 

On the 10th inst. prices declined and later rallied. The 
Bonds were plainly depressed 
Railroad issues were in some 


sales rose to 2,664,773 shares. 
especially the domestic issues. 
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eases 5 to 9 points lower. Vague rumors filled the air. 
The passing of the dividend by the Southern RR. seemed 
on the surface to give some sort of color to pessimistic sur- 
mises. Much selling was supposed to have been done of 
various stocks to establish income tax losses. Average 
prices of 50 stocks were the lowest in nine years. Prices 
rallied later, however, and ended noticeably above the lows 
of the day. U. S. Steel closed at one point net lower. 
Increased margins on short sales are now asked with 33% 
not considered excessive in some cases, owing to a fear of a 
sharp upturn at almost any time. It is considered due and 
indeed over due. 

To-day stocks were still the bete noir of the business 
world. They sank, rallied a little and then towards the 
end declined again, pulled down apparently by persistent 
weakness in domestic bonds, a millstone suspended on the 
market. Foreign bonds were higher. Sterling advanced. 
Japanese yen fell. Grain and cotton advanced. Silver 
rose sharply. London advanced with an assurance of no 
budget deficit. Paris was better. The transactions here 
were 2,354,173 shares. 

At Brunswick, Me., the Cabot Mill, which has been on a 
curtailed basis of production for several months, will go on 
full-time operations on night and day shifts at once, enough 
orders being in sight to insure such operation for many 
months to come. The plant normally employs 1,200 per- 
sons. The Hunter Co. on Dec. 9 stated: ““Lancaster Cotton 
Mills of Lancaster, S. C.; Eureka Cotton Mills of Chester, 
S. C.; Springstein Mills of Chester, S. C., and Kershaw 
Cotton Mills of Kershaw, S. C., announce that they will 
shut down for one week at Christmas and that they will 
shut down all machinery for one week perm onth as long as 
the industry as a whole will give full co-operation to this 
move. They have also withdrawn their print cloths from 
the market. Greenwood Cotton Mills of Greenwood, S. C.,; 
Ninety Six Cotton Mills of Ninety Six, S. C.; Mathews 
Cotton Mill of Greenwood, S. C., announce that they will 
shut down their print cloth mills for one week at Christmas 
and will continue the curtailment at the rate of one week 
per month as long as the industry as a whole will give full 
co-operation. They have withdrawn their print cloths 
from the market.’’ 

Charlotte, N. C., wired that mills making print cloths 
and sheetings are predicting further curtailment as they 
refuse to sell goods at so much below actual cost. At 
Huntersville, N. C., on the 5th inst. plans for reopening the 
Anchor Mills, an organization which is capitalized at more 
than $1,000,000 were announced. The mills have been 
closed for about two years but will be back in operations 
before the first of the new year. Knoxville, Tenn., wired 
that the Goodall Co. manufacturers of Palm Beach suits 
which already has two manufacturing plants here, it is re- 
ported, will open a third one in Knoxville and have it in 
operation within the next 30 days, which will double the 
output of the suits and increase the weekly pay roll here 
from $4,000 to $15,000. Manchester, England reports 
larger sales of cloths to both India and China. 

At Norwich, Conn. the American Woolen Co. has reduced 
wages 10% and operations have been increased from 40 
hours to 54 hours per week. The International Paper Co. 
on the 7th inst. cut the price of newsprint to $53 a ton in 
New York and Chicago, effective Jan. 1, a reduction of $4 
a ton. The price of newsprint for 1932 to its customers 
in Boston will be $52.50. The price at Norfolk, Va.; Jack- 
sonville, Miss.; New Orleans, La., and Houston, Texas will 
be $53 and at San Antonio, Texas, $60. San Francisco re- 
ported a slight improvement in business with preparations 
going on for the anticipated increase in trade during the 
holiday season. 

On the 8th inst. the weather was cold and raw and pene- 
trating here, with temperatures of 19 to 33 degrees. A 
man and a woman died on the street of exposure. Two 
Trans-Atlantic liners reached New York 30 hours late after 
@ rough passage. From up-State came reports of sub-zero 
weather and snowfalls similar to those of midwinter. At 
Saranac Lake and throughout the region of the upper 
Adirondacks the temperature hovered around 16 degrees 
below zero, an eight-inch blanket of snow cuvering the 
countryside. Tis temperature at Albany was 10 degrees- 
and snowplows were out in Rome for the first time this year. 
It turns out that November was abnormally warm, with an 
average daily temperature 7.1 degrees above normal. On 
the 8th inst. Boston had 14 to 28 degrees. Chicago 24 to 
32, Cincinnati 22 to 32, Cleveland 24 to 32, Detroit 18 to 





30, Kansas City 38 to 44, Milwaukee 20 to 38, Minneapolis 
12 to 34, Montreal 2 below zero to 10 above, Omaha 32 to 
42, Philadelphia 24 to 36, St. Louis 32 to 38, Washington 
24 to 34, Winnipeg zero to 18 above. On the 10th inst. it 
was 46 to 47 degrees here and cloudy. Boston had 34 to 
46 degrees, Chicago 34 to 44, Cincinnati 40 to 46, Cleveland 
36 to 46, Denver 22 to 38, Detroit 34 to 42, Kansas City 
42 to 54, Milwaukee 28 to 38, St. Paul 32 to 38, Montreal 
24 to 32, Omaha 36 to 46, Philadelphia 42 to 50. 

To-day the New York temperatures were again 41 to 47 
degrees with more or less rain. The forecast was for rain 
to-night and to-morrow and warmer but cooler Saturday 
night. In the 24 hours ending 8 a. m. to-day Chicago and 
Cincinnati had 44 to 52 degrees; Cleveland, 42 to 46; Mil- 
waukee, 38 to 50, and Kansas City, 50 to 56. To-day 
Denver reported heavy snows on the high points of several 
Western States. It is 45 inches near the summits of the 
Sierras in California and 6 inches at Quincy. The Lincoln 
Highway over the Sierras was closed to travel yesterday. 
The storm reached blizzard proportions on Donner Summit. 
Utah was under snow from 7.6 inches upward. Idaho’s 
snowfall was heavy and was continuing early to-day. In 
Colorado, the western slope of the Rocky Mountain range 
got three feet of snow in 24 hours and expected more. 








Wholesale Prices of National Fertilizer Association 
Establish New Low During Week of Dec. 5. 


According to the wholesale price index of the National 
Fertilizer Association, consisting of 476 commodity quo- 
tations, wholesale prices as a group established a new low 
for the week ended Dec. 5. Under date of Dec. 7 the 
Association says: 

During the week the wholesale price index declined eight fractional 
points. This Joss follows a decline of seven fractional points shown for 
the preceding week. The gains shown during October and November 
have been entirely eliminated by the losses shown during the last several 
weeks. The latest index number is 66.0. The previous low point was 
66.3, shown for the week ended Oct. 3. At this time last year the index 
number stood at 80.8. (The index number 100 represents the average 
for the three years 1926-1928.) Based on 1913 as 100 the latest index 
number is 92.3. 

Only two of the 14 groups constituting the index advanced during the 
latest week. Seven of the groups declined and the remaining five showed 
no change. The groups which advanced were fertilizer materials and 
miscellaneous commodities. The declining groups were fats and oils, grains, 
feeds and livestock, building materials, fuel, textiles, and metals. The 
declines in textiles and metals were comparatively small. The largest 
decline was shown in the group of fats and oils. 

Thirteen commodities showed price advances during the latest week, 
while 43 commodities showed price losses. Listed among the commodities 
that advanced were wheat, copper, flour, potatoes, coffee, and starch. 
Among the commodities showing price losses for the latest week were 
eggs, sugar, lard, butter, burlap, cottonseed meal, corn, oats, hogs, cattle, 
finished silver, silver, oak flooring, gasoline, rubber, and hides. 

Index numbers and comparative weights for each of the 14 groups 
are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest 

Each Group Week Pre- Month Year 
Bears to the Group Dec. 5 | ceding Ago Ago. 

Total Indez. 1931. Week 
23.2 a ee ee 70.7 71.9 74.2 86.5 
16.0 Ra ae 59.9 60.6 60.3 75.5 
12.8 Grains, feeds and livestock..| 51.0 52.8 55.0 77.9 
10.1 | RS ep ae 49.9 50.1 51.2 66.7 
8.5 Miscellaneous commodities_.| 66.5 66.0 66.3 77.1 
6.7 DE, pc cconsenendasn 89.3 89.3 89.3 89.8 
6.6 Building materiais--.-.....-~- 74.0 75.0 75.0 84.5 
6.2 Ws i Céontivatecanenbes 74.1 74.3 75.3 83.5 
4.0 House furnishings. .....---- 84.4 84.4 86.0 96.7 
3.8 OO EY eee 55.6 59.1 58.3 72.9 
1.0 Chemicals and drugs--_-.-.-.--- 86.6 86.6 86.7 94.9 
0.4 Fertilizer materials. ....---- 70.5 70.3 70.5 84.2 
0.4 Mixed fertilizer. .......-.-- 80.2 80.2 79.7 93.8 
0.3 Agricultural implements- - --- 93.0 93.0 95.2 95.6 
100.0 All groups combined. - - - - - 66.0 66.8 67.8 80.8 








Electric Output in the United States During the Week 
Ended Dec. 5 1931 Declined 4.3% as Compared with 
the Corresponding Period a Year Ago. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Dec. 5, was 1,671,466,000 kwh., according to 
the National Electric Light Association. The Atlantie 
seaboard shows a decrease of 0.8% from the corresponding 
week last year, although New England, taken alone, shows 
a decrease of but 0.2%. The central industrial region, 
outlined by Buffalo, Pittsburgh, Cincinnati, St. Louis and 
Milwaukee, registers, as a whole, a decrease of 8.3%, while 
the Chicago district alone shows a decrease of 6.1%. The 
Pacific Coast shows a decline of 4.1% below last year. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 
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1931 
Weeks Ended 1931. 1930. 1929. 1928. Under 
1930. 
Sept. 5----| 1,635,623,000] 1,630,081,000] 1,674,588,000) 1,484,000,000}|x4.1% 
Sept. 12----| 1,582,267,000] 1,726,800,000) 1,806,259,000) 1,604,000,000 f 
Sept. 19----] 1,662,660,000| 1,722,059,000} 1,792,131,000) 1,614,000,000| 3.4% 
Sept. 26----| 1,660,204,000] 1,714,201,000| 1,777,854,000) 1,623,000,000) 3.2% 
Oct. 3----| 1,645,587,000] 1,711,123,000/ 1,819,276,000} 1,637,000,000) 3.8% 
Oct. 10----| 1,653,369,000| 1,723,876,000 1.806, 403,000) 1,651,000,000) 4.1% 
Oct. 17----| 1,656,051,000} 1,729,377,000 1 798,633,000} 1,665,000,000) 4.2% 
Oct. 24.---| 1,646,531,000| 1,747,353,000 1,824; 160,000 1,673,000,000} 5.8% 
Oct. 31----| 1,651,792,000| 1,741,295,000| 1,815,749,000} 1,688,000,000; 5.1% 
Nov. 7----| 1,628,147,000| 1,728,210,000| 1,798,164,000} 1,697,000,000| 5.8% 
Nov. 14-.-.--| 1,623,151,000] 1,712,727,000| 1,793,584,000| 1,696,000,000| 5.2% 
Nov. 21----| 1,655,051,000| 1,721,501,000} 1,818,169,000] 1,701,000,000} 3.9% 
Nov. 28-..-- 1,599,900,000 1,671,787,000| 1,718,002,000| 1,619,000,000} 4.3% 
Dec. .---| 1,671,466,000] 1,746,934,000) 1,806,226,000) 1,706,000,000) 4.3% 
Months. 
January ----| 7,439,888,000| 8,021,749,000) 7,535,334,000) 6,637,064,000) 7.3% 
February ---| 6,705,564,000| 7,066,788,000) 6,850,855,000 6,289,337 ,000 5.1% 
7,381,004,000| 7,530,335,000| 7,280,263,000) 6,632,542,000) 2.6% 
7,193,691,000| 7,416,191,000| 7,285,359,000) 6,256,581,000) 3.0% 
7,183,341,000| 7,494,807,000| 7,486,635,000] 6,552,575,000| 4.2% 
7,057,029,000| 7,239,697,000| 7,220,279,000| 6,454,279,000) 2.5% 
7,222,869,000| 7,363,730,000| 7,484,727,000| 6,570,110,000| 1.9% 
7,144,840,000| 7,391,196,000| 7,773,878,000) 6,944,976,000| 3.3% 
7,042,783,000| 7,337,106,000| 7,523,395,000| 6,724,148,000) 4.0% 
October y.--' 7,290,000,000' 7,718,787,000! 8,133,485,000' 7,360,489,000! 5.5% 





x Because of irregularity of Labor Day holiday, change is calculated for the 
first two weeks of September. y Preliminary. 

Note.—The monthly figures shown above are based on reports covering 92% of 
the electric light and power industry and the weekly figures are based on 70%. 








Federal Reserve Board’s Preliminary Report on Depart- 
ment Store Sales in November. 

Preliminary figures on the value of department store 
sales show an increase from October to November of some- 
what less than the estimated seasonal amount. The Federal 
Reserve Board’s index, which makes allowance both for 
number of business days and for usual seasonal changes, was 
85 in November on the basis of the 1923-1925 average as 
100, compared with 86 in October and 84 in September. 

In comparison with a year ago, the value of sales for 
November, according to the preliminary figures, was 15% 
smaller. The aggregate for the first 11 months of the year 
was 11% smaller. 

PERCENTAGE OF INCREASE OR DECREASE FROM A YEAR AGO. 

















Jan. 1 Number of | Number of 
Federal Reserve District. November .* to Reporting 0, 
Nov. 30.* Stores. Cities. 

Boston ..-.ncccesccnccccncccee- —14 — 8 103 31 
pk RRs pet pee aan ey eer —10 — 8 54 29 
OD cid cancotcans hone —21 —12 34 16 
CL. cannccccasenscoesenes —18 —12 28 15 
a ee —13 — 6 55 23 
PEs Paiwchectatnewadosedses —19 —l11 28 19 
GR ctcndoanccanssnnemesens —17 —13 59 32 
3 4 ee —9 —13 20 10 
6 xe ndccowwewbaten samen —13 —9 18 11 
ee DUNG cccpitechienamm a ementh —22 —12 21 14 
bee detection edsoesacstanese —20 —16 16 6 

Bon ale te wiht ansehen —15 —11 68 26 
asin a aan in dems ase ie endo & —15 —l1 504 232 











* November figures preliminary; in most districts the month had the same number 
of business days this year and last year. 








Loading of Railroad Revenue Freight Still Shrinking. 


Loading of revenue freight for the week ended on Nov. 28 
totaled 558,807 cars, the car service division of the American 
Railway Association_announced on Dec. 8. Due to the 
Thanksgiving holiday, this was a reduction of 94, 696 cars cars 
below the preceding week this year. It also was 142,243 
cars below the same week last year and 277,503 cars under 
the corresponding week two years ago. The usual details 
follow: 

Miscellaneous freight loading for the week of Nov. 28 totaled 195,389 
cars, a decrease of 38,880 cars below the preceding week this year, 60,050 
cars under the corresponding week in 1930, and 110,052 cars under the same 
week in 1929. 

Loading of merchandise less than carload lot freight totaled 177,033 
cars, a decrease of 31,999 cars below the preceding week this year and 17,726 
cars under the corresponding week last year. It also was a decrease of 
42,967 cars under the same week two years ago. 

Grain and grain products loading for the week totaled 29,592 cars, 7,280 
cars below the preceding week this year and 4,041 cars below the correspond- 
ing week last year. It also was a decrease of 9,124 cars below the same week 
in 1929. In the Western Districts alone, grain and grain products loading 
for the week ended on Nov. 28 totaled 18,844 cars, a decrease of 2,341 cars 
below the same week last year. 

Forest products loading totaled 19,840 cars, 1,485 cars below the pre- 
ceding week this year and 12,255 cars under the same week in 1930. It 
also was a decrease of 28,771 cars below the corresponding week two years 
ago. 

Ore loading amounted to 4,190 cars, a decrease of 711 cars under the week 
before, 1,583 cars under the corresponding week last year and 5,248 cars 
under the same week in 1929. 

Coal loading amounted to 104,451 cars, 12,248 cars below the preceding 
week, 43,366 cars below the corresponding week last year and 72,457 cars 
under the same week in 1929. 

B Coke loading amounted to 4,471 cars, 109 cars below the preceding week 
this year, 3,033 cars below the same week last year and 6,686 cars below 
the same week two years ago. 

Live stock loading amounted to 23,571 cars, a decrease of 1,984 cars below 
the preceding week this year, 189 cars below the same week last year and 
2,198 cars below the same week two years ago. In the Western Districts 





alone, loading of live stock for the week ended on Nov. 28 totaled 18,887, 
an increase of 712 cars compared with the same week last year. 
All districts reported reductions in the total loading of all commodities, 


po ing not only with the same week in 1930 but also with the same week 
pa . 





Loading of revenue freight in 1931 compared with the two previous 
years follows: 




















1931. 1930. 1929. 

Five weeks in January............. 3,490,542 4,246,552 4,518,609 
Four weeks in February...........- 2,835,680 3,506,899 3,797,183 
Four weeks in March......--...... 2,939,817 3,515,733 3,837,736 
Four weeks in April_............... 2,985,719 3,618,960 3,989,142 
Five weeks in May................ 3,736,477 4,593,449 5,182,402 
Four weeks in June................ 2,991,749 3,718,983 4,291,881 
Wer Wetks 16 FUG co. ccckicecccesens 2,930,767 3,555,610 Aen 078 
Five weeks in August..-........ 2. 3,747,284 4,671,829 600,706 
Four weeks in September........._- 2,907,953 3,725,686 rf B42, 289 
Five weeks in October_............- 3,813,456 4,751,349 5,751,645 
Four weeks in November........._. 2,619,705 3,191,342 3,817,920 

(eee ny Oe ae ae ERE 34,999,149 43,096,392 49,489,591 





The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Nov. 28. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Nov. 21. During the latter period only 22 roads 
showed increases over the corresponding week last year, 
the most important of which were the St. Louis Southwestern 
Ry., New York Ontario & Western Ry., Fort Worth & 
Denver City Ry., Montour RR. and Louisiana & Arkan- 
sas Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED NOV. 21. 






























































Total Loads 
Total Revenue Recetved from 
Ratlroads. Freight Loaded, Connecttons. 
1931. 1930. 1929. 1931. | 1930. 
Eastern District— 

Group A— 1,524 1,555 1,654 246 329 
Bangor & Aroostook...-..--.- 3,520 3.439 4,185 5,389 5,948 
Boston & Albany-..-.----.-- 8,810 | 10,654 | 12,326 | 10,910] 12,265 
Boston & Maine.......-.....- 761 888 932 2,945 3,200 
Sains Conteh. -.--.-2..-- 13711 | 13°868 | 16'801 | 137144 | 14°77 

eo crwececseseces f 86 6, 14 4,757 
oh H. & Hartford----.- 615 714 778 1,127 1,308 

jean 30,692 | 34,982 | 40,945 | 36,016 | 40,671 

Group B— 3,521 4,747 199 5 
Buffalo, Rochester & Pitteburen| 3'343 | 7'100 | 7413 | 7323 | 81273 
Delaware & Hudson-------..- 8,764 | 11,300 | 13,568 | 5,728 | 6.445 
— Lackawanna & West. 12,268 13,906 | 16,793 13,021 | 16,964 

ee ee ee 21 291 2,116 2,212 
— > a 5 aneen-- 1,506 1,520 1,659 1,104 1,653 
Se Ge Seen wonnne 8,047 | 9,518 | 10,134 | 6,807] 8,601 
Lehigh Valley --------------- 2,268 1,844 2,579 79 87 
Montour. - -.--.------------- 21,286 | 27,463 | 31,925 | 28,648 | 33,816 
New York Central. -- --.-...- 1,967 | 1.456] 1.702 | 1,985 | 2.175 
New York Ontario & Western. Z ¥ . ‘ : 

504 659 872 20 31 

Pittsburgh & Shawmut -- - . .. 476 526 619 246 329 
ee yy ee & Northern_-_- 41 47 52 118 118 
lster aware.....--..-- ipcnenn aaeueutaninne> 
66,235 | 80,305 | 92,806 | 68,430 | 82,207 

NE a : B... 

= c— 

604 553 573 1,055 1,559 
«gc nasccsnasoscece 1,730 | 2,171 2,602 1,879 2,247 
Cheago. ee. & Sas... 8.481 | 10,526 | 12,572 | 10,425 | 13/126 
Central a A. an on A. i 

Detroit & Mackinac--__.-..-.- ‘ 2 
Detroit & Toledo Shore Line---|  , 248 | , 287 | 428% | 2.280) 2.917 
Detroit, Toledo & Ironton : ‘ : 298 
as teak Wane 2,844 3,628 | 4,552 5,607 854 
conenaneeae 5,786 7,405 8,432 8,146 | 10,424 

Michigan Central 

Monongahela.-..-.--..-.----| _3*756 5,121 6,873 210 321 
New York, Chicago @8i- ious] 40 $998) 8571 | 7028) 10.808 

b og” Sapaeahatata 4,065 5,192 7,503 5,174 | 6,613 
Sian & Wen Vou.) 118 | 1.310) 1.580 618 759 
+ lili lg aa ---"1 5,623 6,264 7,584 | 7,191 9,470 
Thum sia... 2,546 3,440} 4,194 | 2,147 2,923 

A i EGS ae! 47,884 | 59,785 | 73,128 | 57,649 | 75,346 

Grand total Eastern District.|_144.811 | 175,072 | 206,879 | 162,095 | 198,224 
Poy 25,372 | 31,526 | 40,537 | 13,984) 17,797 
Bessemer & Lake Erie-..---.- oe lo ei 
Buffalo & Susquehanna... ..... 5 6 178 
Buffalo Creek & Gauley.-_..-.. 150 afi 268 10 
Central RR. of New Jersey...-| 6.866 | 9,490 | 11,887 | 12,006 | 13,801 
Cornwall Pete EE SIA LERES LE 510 400 705 57 92 
Cumberland & Pennsylvania. -- 375 499 580 23 20 
Ligonier Valley....-......-.. 166 147 198 38 27 
= Som a dahalaatemmarpapere ete 1,421 1,656 1,433 3,156 3,684 
Pennsylvania System.......-- 66.431 | 80,578 | 101,384 | 34,616 | 43.183 
Reading Co. 14.608 | 16,617 | 21,288 | 18,077 | 21,756 
Union (Pittaburgh)-..-.------ 5,826 8,394 | 12,309 1,127 3,125 
West Virginia Northern. ..-.-- 61 69 72 1 2 
W eatern Maryland Sera ialinieen’ hictencadiieael oa 3,276 L 3,664 = 4,487 4,384 = 5,195 

|S i 2 aa ae 126,933 | 156,009 | 200,346 | 88,748 | 110,821 

Pocahontas Distria— 

Chesapeake & Ohio........--- 19,947 | 22,655 | 27,843 6,856 9,329 
Nortolk & Western.......-..-- 17,044 19,062 24,118 3,731 5,006 
Nortolk & Portsmouth Belt Line 778 1,007 1,189 1,578 1,715 
oe 2,639 3,435 | 4,177 394 533 

Es 40,408 | 46,159 | 57.327 | 12,559 | 16,583 

—— = — = 

Southern Dtstrict— 

Group A— 

Atlantic Coast Line.......--- 9,536 | 12,549] 12,955] 4,759 5,810 
6 Re RIE i lle a SE 1,182 1,261 1,492 1,264 1,308 
Charleston & Western Carolina 439 588 754 814 901 
Durham & Southern.........- 172 160 203 363 435 
Gainesville Midland. -.......- 56 109 81 101 137 
Norfolk Southern. ....-_.--.- 2,022 2,318 | 2,512 1,462 1,568 
Piedmont & Northern. -.---_- 533 471 489 921 1,046 
Richmond, Fred. & Potomac-. 421 412 520 | 3,491 4,283 
Seaboard Air Line_.......-... 8,110 9,886 10,829 3,899 4,173 
Southern System_____...._ .- 21,481 24,370 28,646 12,533 14,191 
Winston-Salem Southbound... 231 234 231 989 ,0 
i a hd 44,183 | 52,358 | 58,712 | 30,586 | 34,948 
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wiz 
Total Loads 
Total Revenue Recetved from 
Ratiroads. Fretght Loaded Connections. 
1931. 1930. 1929. 1931. 1930. 
Group B— 
Alabama, Tenn. & Northern... 314 256 221 185 222 
Atlanta, Birmingham & Coast_- 655 828 909 695 936 
Atl. & W. P.—West RR. of Ala. 701 834 980 1,230 1,262 
Central of Georgia__.........- 3,544 3,936 4,682 2,447 2,556 
Columbus & Greenville......- 399 360 562 284 339 
Florida East Coast..........- 925 1,041 1,006 454 712 
os, cian cat aianntnleseancl 938 1,107 1,278 1,376 1,424 
Georgia & Florida.__.....-... 420 422 577 418 28 
Gulf Mobile & Northern__....- 1,053 1,213 1,368 723 1,050 
Tilinois Central System___..... 20,933 25,750 32,272 8,827 10,683 
Louisville & Nashville....__.- 17,093 21,594 26,601 3,996 ,990 
Macon, Dublin & Savannah..- 150 143 172 348 423 
Mississippi Central. .......... 142 247 390 268 383 
OES TS “ee 2,281 2,987 3,053 1,156 1,554 
Nashville, Chattanooga & St. L 2,996 3,573 3,951 2,162 2,547 
New Orleans-Great Northern... 664 689 843 284 380 
Tennessee Central_......._..- 454 572 622 485 552 
gE Cees bey eens cee 53,662 65,552 79,487 25,338 30,302 
Grand total Southern Dist_..| 97,845 117,910 | 138,199 55,924 65,250 
Northwestern Distrtct— 
Beit Ry. of Chicago eee 1,264 1,419 1,580 1,753 1,567 
Chicago & North Western....- 15,353 18,123 23,314 8,602 10,563 
Chicago Great Western... -.-_- 2,999 3,100 3,557 2,365 2,885 
Chic. Milw. St. Paul & Pacific - 19,745 23,211 29,201 6,741 7,822 
Chic. St. Paul, Minn. & Omaha 3,592 4,746 5,842 3,003 3,394 
Duluth, Missabe & Northern_.- 382 599 998 150 107 
Duluth, South Shore & Atlantic 580 1,109 1,199 385 513 
Elgin, Joliet & Eastern_._____- 3,421 5,671 8,080 4,277 7,583 
Ft. Dodge, Des. M. & Southern 281 365 429 166 226 
Great Northern.............. 9,227 10,258 13,422 2,132 2,041 
Green Bay & Western__......- 590 580 730 390 464 
Minneapolis & St. Louis. ....-- 2,021 2,404 2,908 1,385 1,647 
Minn. St. Paul & 8.8. Marie_- 5,062 5,457 7,189 1,625 1,986 
Northern Pacific. .........._- 10,622 11,139 14,214 2,475 2,674 
Spokane, Portland & Seattle_-- 834 1,293 1,860 1,118 1,142 
Ee ee eee ee 75,973 89,474 | 114,573 36,567 44,614 
Central Western Dtstrict— 
Atch. Top. & Santa FeSystem_| 25,046 27,654 32,182 4,677 6,073 
Bingham & Garfield........-- 221 219 321 46 58 
Chicago & Alton (Alton)--.-.-- 3,288 3,623 4,544 1,747 2,810 
Chicago, Burlington & Quincy.| 17,870 22,214 26,718 6,174 7,911 
Chicago, Rock Island & Pacific] 14,633 15,921 19,433 6,764 8,165 
Chicago & Eastern Illinois..-_- 2,618 3,438 4,866 2,061 2,600 
Colorado & Southern.-.-___.-- 2,162 2,089 2,811 1,116 1,479 
Denver & Rio Grande Western. 3,772 4,883 5,494 1,964 2,430 
Denver & Salt Lake-.-__....- 598 712 856 16 
Fort Worth & Denver City_.-- 2,539 1,898 2,437 1,292 1,425 
Northwestern Pacific. ..-....- 479 684 1,088 207 303 
Peoria & Pekin Union...._..-. 127 181 259 43 40 
OS SO rae: 15,234 20,063 24,436 3,310 4,011 
8&t. Joseph & Grand Island___-.- 249 258 369 247 179 
Toledo, Peoria & Western_-_-_-- 259 280 150 728 1,028 
Union Pacific System__...._-- 16,009 18,305 21,651 7,433 9,062 
_ Se i Sk See aS 934 1,372 1,266 6 11 
Western Pacific. ............. 1,342 1,683 1,610 1,340 1,443 
a ee bettnaene 107,380 | 125,477 | 150,501 39,181 49,037 
Southwest Dtstrict— 
Alton & Southern. ........... 150 231 301 2,382 3,169 
Burlington-Rock Island. ....-- 170 310 418 812 647 
Fort Smith & Western......-- 295 341 454 113 211 
Gulf Coast Lines.__......---- 2,025 2,507 2,770 1,373 1,669 
Houston & Brazos Valley ---.-.- 215 271 298 62 152 
International-Great Northern-. 1,848 1,799 2,045 1,972 2,199 
nsas, Oklahoma & Gulf_.-.-. 302 442 507 854 1,473 
Kansas City Southern_.....-- 1,845 2,404 2,591 1,771 2,059 
Louisiana & Arkansas... ..-- 1,845 1,690 2,107 1,049 1,072 
Litebfield & Madison.......-- 262 359 442 434 765 
Midland Valley ---....-.----- 715 983 994 322 358 
Missouri & North Arkansas__--- 107 128 139 482 492 
Missourt-Kansas-Texas Lines- - 5,771 6,314 7,215 2,382 3,079 
Missouri Pacific...........--- 16,943 18,629 23,196 7,297 9,245 
Natchez & Southern..._..--..- 54 49 59 40 27 
Quanah Acme & Pacific.....-.- 196 146 242 139 117 
8s. Louia-San Francisco. ._..-- 9,335 11,214 13,503 3,354 4,333 
8t. Louls Southwestern. -....- 2,982 2,718 3,366 1,334 1,691 
San Antonio, Uvalde & Guif._- 427 582 302 175 404 
Southern Pac. in Texas & La__- 7,383 9,510 11,190 2,891 3,819 
TNs ee PONG inc cccwncce* 5,669 6,927 7,406 3,371 3,419 
Terminal RR. Asso. of St. Louis 1,569 2,059 2,275 2,207 3,054 
Weatherford Min, Welle & Nor 45 38 71 45 65 
TE cicncntdinaamnbmnemend 60,153 69,651 81,891 34,861 43.519 
ye — Se eS ” 

















Sir Charles Gordon, President Bank of Montreal, 
Reviews Conditions in Canada—Urges Halt in 
Expenditures—Urgent Necessity for Solution of 
Railway Problem—Not Alarmed at Fall of Canadian 
Dollar—Remarks of Jackson Dodds, Joint General 
Manager. 

Grave warnings to Federal, Provincial and municipal 
authorities as to the necessity for curtailing public expendi- 
tures, and the statement that Canada’s large foreign obliga- 
tions are factors that tend to prevent an early return of the 
Canadian dollar to par, were contained in the speeches of 
Sir Charles Gordon, President and Jackson Dodds, General 
Manager at the annual meeting this week of the Bank of 
Montreal. 

At the same time comment was made on the inherent 
strength being exhibited by Canada in the face of world 
depression, especially in regard to the banking structure of 
the country. Sir Charles referred to the absence in Canada 
of some of the more serious problems confronting other 
nations, and both executives spoke hopefully of the future, 
though making it quite plain that a return to prosperity in 
Canada was conditional on an improvement in the inter- 
national situation. While declining to prophesy as to the 


immediate outlook, he said that taking the long view, 





“there is every reason to look forward with confidence to 
emerging stronger and more prosperous than ever from the 
conditions that now prevail.’’ 

Mr. Dodds remarked, ‘“‘It would be rash indeed to speak 
with assurance of the prospects of the coming year, but it is 
surely permissible to say that when international confidence 
and co-operation are restored and commerce in consequence 
improves, Canada will be among the first to benefit.’’ 

Sir Charles Gordon, in presenting the annual report to the 
shareholders, spoke of the severe recession which had been 
experienced by business generally throughout the Dominion 
during the year. He made particular reference to farming, 
mining and newsprint manufacture, remarking in regard 
to the latter that there was reason to believe that a better 
condition was being ushered in by the profit arising from the 
premium on New York funds and from consolidation of com- 
panies for the purpose of reducing overhead expense and 
effecting more economical distribution of the product. He 
said events had brought into strong relief a situation which 
in any ease would sooner or later have called for drastic 
remedial measures, namely, the destructive competition 
between the two great railway systems, a settlement of 
which on a satisfactory and permanent basis was, he declared, 
an absolute necessity for the future well-being of the country. 

Joint General Manager Jackson Dodds, said that Canada, 
being dependent primarily on the products of the farm, 
forest, mines and fisheries, and being one of the largest 
exporters per capita in the world, had suffered severely, 
from the dislocation of international trade. 

Referring to the fact that the downward movement of 
commodity prices had reached record levels during the year, 
h id: 

“ie ill from recent economic history in the United States something 
of the impotence of a Central Bank in maintaining a stable price level. 
An examination of the course of business from 1921, the year of postwar 
depression, to 1928, the crest of their period of prosperity, and the collapse 
of the stock market boom in 1929, reveals that while a Central Bank may 
assist in controlling the amount of money available, its judgment is not 
infallible, nor can it force individuals or institutions to use money wisely. 

Must Call Halt to Public Expenditures. 
Remarking that we in Canada should be thankful that we 
are as well off as we are, he declared there was no gainsaying 
the fact that business had been at an extremely low ebb, 
and added: 


The situation can only be aggravated by continuing to pile up more and 
more Federal, provincial and municipal debts. Individuals who appreciate 
the need for economy in their own expenditures, and are striving to get out 
of debt, are too prone, paradoxically, to condone and encourage public 
outlays of borrowed money, ignoring the fact that it must in the end be 
repaid by themselves. 

There is a definite limit beyond which public expenditure cannot proceed 
with safety, even when the object is to create temporary employment. 
In this country that limit is now in sight. A halt must be called to mount- 
ing expenditures—indeed, has been called in some cases. The burden of 
taxation eats up capital resources, saps energy and enterprise, and creates 
still further unemployment. 








Newsprint Paper Prices Cut by Internatonal Paper 
Co., Great Northern Paper Co. and Other Com- 
panies—Report That Scandinavian Pulp Paper 
Cartel Will Be Dissolved. 


Following a cut of $2 a ton in the price of newsprint 
paper for 1932, announced on Dec. 1 by the Great Northern 
Paper Co., reducing the price from $57 to $55, it was stated 
on Dec. 6 that a further reduction of $2 would be made by 
that company, lowering the price to $53. The Inter- 
national Paper Co. announced on Dec. 7 that the price of 
newsprint in New York and Chicago has been reduced, 
effective Jan. 1, to $53 a ton, a cut of $4 a ton having 
been made by it in the price. Regarding the action of the 
International Paper Co., the New York ‘‘Times’’ of Dec. 8 
also said: 

The company announced also that the price of newsprint for 1932 to 
its customers in Boston would be $52.50 a ton. The price at Norfolk, 
Va.: Jacksonville, Miss.; New Orleans, La., and Houston, Texas, will be 
$53 a ton, and at San Antonio, Texas, $60 a ton. 

The revised schedule of newsprint prices for 1932 does not provide for 
a blanket reduction of $4 a ton all over the United States. It does pro- 
vide, however, a reduction in proportion to the prices established at ports. 

The announcement by the International Paper Co. followed its recent 
letter to its customers informing them a revision of newsprint prices was 
being considered. It also followed a recent announcement that Canadian 
producers would sell newsprint at $53 a ton delivered in New York, with 
proportionate prices forfother zones in the United States. 

The proposal of the Canadian mill owners was followed quickly by the 
announcement of the Great Northern Paper Co., largest exclusive news- 
print producer in the United States, that its price for newsprint delivered 
in New York, effective Jan. 1, would be $55 a ton. Since then it has 
been declared that the Great Northern Paper Co. would meet the prices 
established by its competitors. It was said yesterday that before the 
end of this week customers of the Great Northern Paper Co. would be 
informed the price of newsprint delivered in N. Y. City for 1932 would 
be $54 a ton, with proportionate prices for the other zones. 

The International Paper Co. supplies about 700,000 tons of newsprint 
to its customers in the United States annually. The Great Northern 
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Paper Co. produces 250,000 to 300,000 tons annually and most of it is sold 
to newspapers published in the Eastern States. 


The following from Montreal Dec. 6 is from the New York 
“Herald Tribune’’: 


Newsprint reductions will become effective over the North American 
Continent this month. Major Canadian producers have now made known 
their intention to reduce prices to a basis of $53 in New York, a reduction 
of $4 from the level which has prevailed for several months. This level 
has been reached by the Great Northern Paper Co. of Millinocket, Me., 
with two successive reductions of $2 a ton. 

Pacific Coast producers are on a basis of $50 a ton, while paper is being 
offered on the Atlantic Coast by seaboard shippers at $50 a ton. Some 
Scandinavian newsprint is offered in New York at $45 a ton. 

It is confidently expected that the price will be stabilized at this level, 
although considerable doubt prevailed less than a week ago that Canadian 
companies could keep the price up to the $53 mark. The Canadian dollar 
yesterday reached the lowest at which it has sold in New York for a number 
of years, and as Canadians produce on the basis of this dollar, payment is 
New York funds provide a broader margin of security in making price re- 
ductions. 

Operations in Canadian mills as a whole are now down to a point below 
55% of rated capacity. With some of the independent companies strongly 
intrenched and making a strong bid for contracts, a price of $50 a ton is 
not outside the bounds of possibility in the not far distant future. 

Reports that the Scandinacian pulp cartel will be discontinued March 1 
next indicate further price changes in the North American market. Scan- 
dinavian producers already are serious competitors of Canadian plants, 
mainly because Scandinavian currencies are further depreciated than the 
Canadian dollar, which enables the Scandinavian mills to sell more cheaply. 


In its issue of Dec. 2 the ‘‘Herald Tribune”’ said: 


The Scandinavian pulp paper cartel is to be dissolved, it was heard in 
Wall Street yesterday as the first newsprint price reduction since last 
April, affecting the New York market, was formally announced by the 
Great Northern Paper Co. 

The Great Northern Paper Co., largest exclusive newsprint producers 
in the United States, yesterday announced that its price on newsprint for 
1932 would be $55 a ton, f.o.b. cars at the mill of the manufacturer. This 
followed the announcement of Monday by the International Paper Co. 
that it stood ready to reduce the price of paper as soon as the situation 
clarified. Great Northern’s price is $2 a ton less than the prevailing con- 
tract price, and the company will continue to make freight allowances 
on the schedule now in force. 

Scandinavians Have Advantage. 


Reports of the imminent dissolution of the Scandinavian cartel were con- 
sidered significant in paper circles, for Scandinavian competition in this 
market has been largely responsible for the contemplated reductions of 
newsprint to as low as $50 a ton by Canadian and American mills. Be- 
cause of the depreciation of Scandinavian currencies since the Scan- 
dinavian nations followed England off the gold standard, the Scandinavian 
Paper producers have a temporary advantage in this market. 

Payment for paper is received by Scandinavian and Canadian paper 
mills in New York funds, but because the Scandinavian currencies are 
quoted at much greater discounts than the Canadian dollar the Baltic 
mills have lower production costs and are consequently in a position to 
quote lower prices. Termination of the cartel will probably lead to addi- 
tional price reductions by the Scandinavians, the paper industry here 
feels, because individual producers will not then have to sell fixed quotas 
at fixed prices. 

The Scandinavian organization is known as the Nordiska Mechanical 
Pulp Cartel, and it includes Swedish, Norwegian and Finnish mills. The 
smaller mills of the three nations, producing mechanical pulp only, are in 
this cartel, which does not include the large producers of chemical pulp. 
The cartel is influential in keeping up prices among its numerous mem- 
bers, something the larger companies can do without resorting to a cartel 
agreement. 


The following from Montreal Dec. 7 is from the New York 
**Times’’: 

The Consolidated Paper Corp. and the St. Lawrence Corp. announced 
to-day that the price of newsprint for 1932 would be $53 a ton delivered in 
New York City, effective on Jan. 1. The new price schedule reduces 
Canadian newsprint $4 a ton, to the same basis announced by the Inter- 
national Paper Co. 

For the past several weeks representatives of the newsprint industry 
have been in conference here on the question of a new price schedule for 1932. 











British Columbia Mills Cut Newsprint Price for Delivery 
at Ports in Province. 


From Montreal Nov. 26 the New York “‘Herald Tribune” 
reported the following: 


Fifty dollars a ton will be the price of newsprint from British Columbia 
mills delivered at the principal ports of the province during 1932 and 1933, 
it is announced to-day. This is a reduction of $8 from the previous price 
effective Jan. 1 1931, and of $13.50 from the price existing immediately 
before that date. 

Powell River Company's 650-ton mill at Powell River and the 250-ton 
mill of Pacific Mills, subsidiary of Crown Zellerback Corp., are among 
the mills granting the reduction. A guarantee that the price will not rise 
above $58 in 1934, it is understood, will be given to those placing contracts. 

In connection with the newsprint situation on the Pacific Coast ‘‘The 
Financial Post’’ to-night says: 

‘Although the statistical position of the newsprint mills in British Colum- 
bia and the Pacific Coast states has been generally better than that of 
Eastern mills, the situation has been much disturbed during the last year 
or so. Imports of Scandinavian newsprint to this coast has been one of 
the unsettling factors in the market, and it is said that these imports have 
increased to an estimated annual importation of 50,000 tons. Some news- 
print has also been brought to the coast from Newfoundland. It is re- 
ported that at least one British Columbia daily newspaper has placed its 
newsprint contract with an American mill in the Great Lakes territory.” 








Seasonal Lumber Production Curtailment Partially 
Accounts for 19% Excess of Orders. 

With lumber production at a low level, in part the result 
of winter curtailment of operations, lumber orders exceeded 
the cut by 19% during the week ended Dee. 5 it is indicated 
in telegraphic reports from 817 leading hardwood and soft- 


wood mills to the National Lumber Manufacturers Associa- 
tion. The total cut of these mills was 119,797,000 feet. 
Shipments were 16% above this figure. A week earlier 818 
mills reported orders 23% and shipments 16% above a cut 
of 124,170,000 feet. Comparison by identical mill figures 
for the latest week with the equivalent period a year ago 
shows—for softwoods, 435 mills, production 43% less, 
shipments 34 % less and orders 34% less than for the week in 
1930; for hardwoods, 228 mills, production 29% less, ship- 
ments 14% less and orders 8% under the volume for the 
week a year ago. 

Lumber orders reported for the week ended Dec. 5 1931, 
by 556 softwood mills totalled 123,621,000 feet, or 17% 
above the production of the same mills. Shipments as 
reported for the same week were 120,570,000 feet, or 14% 
above production. Production was 105,797,000 feet. 

Reports from 276 hardwood mills give new business as 
19,347,000 feet, or 38% above production. Shipments as 
reported for the same week were 19,973,000 feet, or 483% 
above production. Production was 14,000,000 feet. The 
Association, in its statement, further reports: 


Unfilled Orders. 


Reports from 483 softwood mills give unfilled orders of 447,605,000 
feet on Dec. 5 1931, or the equivalent of nine days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 502 softwood mills on Dec. 6 1930, of 
723,549,000 feet, the equivalent of 14 days’ production. 

The 402 identical softwood mills report unfilled orders as 402,568,000 
feet on Dec. 5 1931, the equivalent of nine days’ average production, as 
compared with 691,993,000 feet, or the equivalent of 16 days average pro- 
duction on similar date a year ago. Last week’s production of 435 identical 
softwood mills was 99,059,000 feet, and a year ago it was 174,881,000 feet; 
shipments were respectively 113,351,000 feet and 172,718,000; and orders 
received 115,394,000 feet and 176,038,000. In the case of hardwoods, 
228 identical mills reported production last week and a year ago 12,592,000 
feet and 17,753,000; shipments 17,686,000 feet and 20,649,000; and orders 
16,328 ,000 feet and 17,.672.000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 220 mills reporting 
for the week ended Dec. 5: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. 


Feet. 





Domestic cargo Domestic cargo Coastwise and 
delivery.... 27,790,000; delivery..-. 96,408,000/ Intercoastal. 23,028,000 

ee 11,784,000 a 64,899.000 | Export. -..-.. 11,133,000 
GREG ieess 22,114,000 , ars 55,758,000 | Rail__.....-. 20,486,000 

oO ee 7,837,000 | eS eS 7,837,000 
Teil... =: 69,525,000; Total.-..-- 217,065,000; Total_.-.-- 62,484,000 


Production for the week was 64,603 ,000 feet. 

For the year to Nov. 28 171 identical mills reported orders the same as 
production, and shipments were 4.7% above production. The same num- 
ber of milis showed a decrease in inventories of 10.2% on Nov. 28, as com- 
pared with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
112 mills reporting, shipments were 8% below production, and orders 11% 
below production and 4% below shipments. New business taken during 
the week amounted to 18,942,000 feet (previous week 22,575,000 at 121 
mills); shipments 19,614,000 feet (previous week 25,326,000), and pro- 
duction 21,537,000 feet (previous week 24,317,000). Orders on hand at 
the end of the week at 98 mills were 49,791,000 feet. The 103 identical 
mills reported a decrease in production of 40%, and in new business a de- 
crease of 37% as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 119 mills as 13,158,000 feet, shipments 29,724,000 and new business 
27 488,000 feet. The 87 identical mills reported production 64% less and 
new business 39% less than for the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 2,106,000 feet and new business 
1,802,000 feet. The same number of mills reported an increase of 18% 
in orders, compared with the corresponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 1,057,000 feet, ship- 
ments 704,000 and orders 774,000. The 12 identical mills reported pro- 
duction 37 % less and orders 101% more than for the same week last year. 

The Northern Carolina Pine Association of Norfolk, Va., reported pro- 
duction from 83 mills as 5,642,000 feet, shipments 5,938,000 and new 
business 5,090,000. ‘The 38 identical mills reported a 22% decrease in 
production and orders the same as last year for the corresponding week. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 261 mills as 13,719,000 feet, shipments 18,487,000 and 
new business 17,960,000. The 216 identical mills reported production 26% 
less and orders 12% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 281,000 feet, ship- 
ments 1,486,000 and orders 1,387,000. The 12 identical mills reported 
production 80% less and new business 92% more than for the same week 
ast year. 








Production of Lumber for Four Weeks Ended Nov. 
28 1931, Reported by an Average of 664 Mills, 
Amounted to Approximately 38.3% Below Cor- 
responding Period Last Year—Shipments and 
Orders Also Continue to Fall Off. 

We give herewith data on idential mills for the four weeks 
ended Nov. 28 1931, as reported by the National Lumber 





! Manufacturers’ Association: 


| An average of 664 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Nov. 28 1931: 
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Production. Shipments. Orders Recetved. 

M. Board Feet. 1931. 1930. 1931. 1930. 1931. 1930. 
Softwoods -...---.- 450,102 | 736,282 | 516,681 | 740,477 | 540,777 | 743,918 
Hardwoods -...--- 54,390 | 81,229 73,109 | 84,296 73,219 75,482 
er 504,492 ' 817,511 589,790 824,773 © 613,996 819,400 








Production in 1931 was 38.3% below 1930 and 62.3% below record of 
comparable mills for the same four weeks of 1929. 1931 softwood cut was 
38.9% below that of 1930; hardwood cut was 33% below 1930. 

Shipments in 1931 were 28.5% below those of 1930, softwoods showing 
30.2% decline and hardwoods, 13.3% loss. 

Orders received were in 1931, 25.1% below those of 1930 and 40.9% 
below 1929. Hardwood orders in 1931 were however, only 3% below those 
of the weeks of 1930. 

The production of the reporting mills in the four weeks of 1931 was only 
25% of their rated capacity and 39% of their three-year average production 
(in 1928-29-30). 

On Nov. 28 1931, gross stocks as reported by 369 softwood mills were 
3,998 ,056,000 feet, or the equivalent of 94 days’ average production of 
the reporting mills—as compared with 4,595,663 ,000 feet on Nov. 29 1930, 
the equivalent of 107 days’ average production. 

On Nov. 28 1931, unfilled orders, as reported by 623 mills (cutting either 
softwoods or hardwoods or both) were 559,204,000 feet, or the equivalent 
of 11 days’ average production—as compared with 840,151,000 feet on 
Nov. 29 1930, the equilvalent of 17 days’ average production. 

The Thanksgiving holiday coming in the last week of this four weeks 
period, caused a drop generally in lumber production and movement. 








Truck Tire Prices Cut by Montgomery Ward & Co., 
and Sears, Roebuck. 


Both Montgomery Ward & Co. and Sears, Roebuck have 
reduced prices of their truck tires 10 to 15%, says the Chicago 
Bureau of the ‘“‘Wall Street Journal,’’ Dec. 10, which con- 
tinues: 


It now seems unlikely that either company will announce new prices 
for passenger automobile tires prior to release of mid-winter flyer cata- 
logues after the middle of the month. In this connection officials point 
out that the price reductions recently announced by tire manufacturers 
apply only to their first-line tires and no price changes have yet been 
announced on their second-line tires which manufacturers state form the 
grade that is competitive with mail order tires. 








Graham-Paige Motors Corp. to Announce New Model. 


The Graham-Paige Motors Corp. will announce a new 
model eight, Dec. 19. Prices, f.o.b. factory, will be as follows: 

Standard eight models—Coupe, $995; coupe, rumble seat, 
$1,045; sedan, 5-passenger, 4-door, $1,045. 

Deluxe eight models—Coupe, $1,070; coupe, rumble cent, 
$1,120; convertible coupe, $1,170, and 4-door sedan, $1,120. 








Canadian Wheat Pool Debt Covered in Bond Flotation. 


From the New York “Journal of Commerce’”’ we take the 


following from Winnipeg, Nov. 27: 

Provincial bond flotations, totaling $22,000,000 of 4.6% 20-year deben- 
tures, mark the closing chapter of the Canadian wheat pools’ bank financing. 
Saskatchewan underwriters $13,000,000, Alberta $5,520,000, and Manitoba 
$3,130,000 of the flotation, which in all covers unpaid balances of loans by 
the chartered banks, and thus relieves the wheat price structure from any 
possible danger of the banks throwing pledged grain on the market. 








Wheat Pool Guarantees Cost Three Canadian Provinces 
$22,217,302—-Manitoba Net Loss Will Be Not Over 
$1,250,000, Premier Bracken Reports. 


Canadian Press advices from Winnipeg, Dec. 3, are taken 
as follows from the Montreal ‘‘Gazette’’: 


Total liability of the three Prairie Provinces on account of wheat pool 
guarantees is $22,217,302 and Manitoba’s share is $3,374,939, Premier 
John Bracken stated to-day. Because of pool assets taken over by the 
Province, Manitoba's net loss will be not more than $1,250,000. 

The premier’s figures were based on an auditor's report which has just 
been completed covering the accounts as between the Canadian Co-operative 
Wheat Producers Limited and the banks. The three Governments con- 
cerned having taken over the assets of the pool as security have settled 
with the banks. 

Responsibility under the guarantee is divided between the Provinces 
as follows: Saskatchewan, $13,305,654; Manitoba, $3,374,939, and Alberta, 
$5,536,707. 

Under an agreement reached with the banks the latter agree to take 
debentures from each of the Provinces to cover its liability. The debentures 
will be of 20 years and will bear interest at 444% 

**Each of the three Governments has assumed its respective share of the 
liability of the wheat pools to the banks,’’ said the Premier, ‘‘and each has 
taken the assets of the respective wheat pools as security for the payment. 
The extent to which each Province is able to realize on these assets will 
determine the amount of the loss, if any, which each may have to bear.”’ 








Montreal Ends Grain Shipments. 
Montreal advices (Canadian Press) from Montreal 
Dec. 7, stated: 


The last bushel of grain for shipment overseas from Montreal this season 
deft the Harbor Commission's elevators to-day and brought deliveries of all 
grains for the year to 88,810,211 bushels. 


Output of Flour Lower Than a Year Ago. 
General Mills, Inc. summarizes the following compara- 
tive flour milling activities as totaled for all mills reporting 
in the milling centers as indicated: 








PRODUCTION OF FLOUR (NO. OF BARRELS). 























Production | Production | Cumulative | Cumulatioe 
4 Weeks Same Production | Production 
Ended Period Since June | Same Period 

Nov. 28. Year Ago. 30 1931. 1930. 
POE A 4: Gancnwsa nieces 1,641,901 1,862,495 | 8,902,025 | 10,624,606 
IU ih rt ate wield bite 2,187,132 1,961,898 | 11,198,854 | 11,419,678 
Lake, Central and Southern_| 1,794,425 2,009,382 | 10,486,443 | 11,420,837 
ER et 447,710 357,834 1,809,231 ,015,803 
| ean 6,071,168 6,191,609 ' 32,396,553 | 35,480,924 








Note.—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the mills in principal flour producing centers. 








Retail Milk Price ‘“‘War’” Viewed in Cuts by Borden 
and Sheffield Companies — Responsibility for 
Situation Reported Charged to Federal Farm 
Board in Some Quarters. 


Cuts made last week in the retail price of milk by the 
Borden Farms Products Co. and the Sheffield Farms Co., 
Ine., have resulted in bringing the price down to the lowest 
figure in 14 years. The first cut this week in milk prices 
came on Dec. 1, as to which the New York ‘‘Times’’ of that 
date said: 

Reductions of 2 to 3c. in the wholesale price of bottled milk to stores 
were announced yesterday by the Dairymen's League Co-operative As- 
sociation, Inc., and Borden’s Farm Products Co., Inc., and will become 
effective to-day. 

This will make possible a retail price averaging 12c. in the case of 
Borden’s milk, and llc. with a bottle deposit of 3c. in the case of Dairy- 
men’s League milk. The regular grade B quality of milk is sold in stores, 
the retail price varying in different sections of the city. 

Grade B milk delivered to homes remains at 14c., and grade A milk at 
17¢. a quart. 


In its issue of Dec. 2 the same paper said: 


Yesterday morning (Dec. 1), although no announcement had been made 
to that effect, Sheffield Farms met the cuts initiated by Borden’s and the 
Dairymen's League on bottled milk to stores. The Sheffield wholesale 
price to stores was cut from 12c. to 10c. a quart, equalling the Borden 
cut. The Dairymen’s League cut from 12c. without a deposit to 9c. 
plus a deposit of 3c. 

With these cuts, bottled milk is ‘sills to sell at retail in stores at 
an average of 11 to 12c. 

The Sheffield cut of 2c. on retail delivered milk affects the city and 
adjacent suburban territory in Westchester, Long Island and nearby 
New Jersey. 

In announcing the cut, L. A. Van Bomel, President of Sheffield Farms 
Co., Inc., said: 

“In view of the reductions made yesterday to store customers, we feel 
that our retail home delivery customers should enjoy the same benefits. 

““At the same time, we are maintaining our policy of paying our farmers 
a higher price for superior milk than is paid them by the other large dairy 
organizations in this field. 

‘These price regulations will represent a considerable cost to the com- 
pany. However, we expect increased volume in consumption partly to 
offset the loss, indications already pointing to a gradually increasing 
demand as the public appreciates more fully the health value of milk, 
as well as its economy as a food. 

“It is our hope that with bottled milk for home delivery at these new 
low prices, more families will take advantage of the economies offered 
in the liberal use of milk for beverage and cooking purposes. Milk is 
the lowest-cost food in the metropolitan market to-day. Irrespective of 
the companies engaged in promoting its sales, its use should be urged 
nowadays by the public press as the mainstay of a low-priced diet.’’ 


Following the action of the Sheffield company on Dee. 1, 
Harry A. Cronk, President of Borden’s Farms Products 
Co., issued the following statement on Dec. 2: 

“After a discussion with the Dairymen’s League Co-operative Associa- 
tion in which all pertinent economic phases of the milk situation were 
considered, we are able to put into effect to-day a reduction of 2c. a quart 
in Grade A and Grade B bottled milk delivered to the home. 

“This reduction supplements our previous announcement of a drop of 
2c. per quart in the price of bottled milk to the stores. Our new prices 
of bottled milk delivered to the home, 12c. a quart for Grade B and 15c. 
for Grade A, are the lowest in 14 years.”’ 


The Brooklyn ‘‘Daily Eagle’ of Dec. 3 said: 


The fight for control of Grade B milk trade started with announce- 
ment by the Health Department that sale of loose milk would be banned 
after Jan. 1 1933. Loose milk, when bottled, will be Grade B. 

In view of the fact that there are approximately 3,500,000 quarts of 
milk consumed in New York City daily, the 2c. slash means a saving of 
$70,000 daily to consumers, or about $25,000,000 a year. It is con- 
sidered problematical how long the new prices will prevail. 


From the New York “Journal of Commerce’’ of Dec. 3 


we take the following: 

Something in the nature of a milk price war, featuring tactics such as 
were used in the past few months in many parts of the country, seems 
to be getting under way in the metropolitan area. . 

It is estimated that about 58% of the milk sold in the city has been 
the loose milk variety. Since the store sale of bottled milk is only about 
1% of the total volume, it is probable that the dairymen in their original 
plan thought to sell their bottled milk in that territory, gradually cutting 
down and substituting the large percentage of loose milk sold in order to 
meet what will probably be a prohibition by 1933 as announced by the 
Department of Health in the report of the Loose Milk Investigation 
Commission. 

Farm Board Loan. 

In some quarters of the New York market there was some inclination to 
blame the entire situation on Federal Farm Board activities rather than 
directly on the intense competition, which it is not denied exists. Last 
spring the Farm Board loaned $4,000,000 to the Dairymen’s League Co- 
operative for the purpose of ‘‘meeting the necessity of acquiring additional 
markets in verious cities where it is now selling milk and other dairy 
products.”’ 

Officials of the League in Utica and Syracuse when interviewed yes- 
terday called the situation ‘serious,’ but would make no further comment 
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In the “‘Times’”’ of Dec. 4 it was stated that as a result 
of the 2c. a quart reduction in the price of bottled delivered 
milk announced this week by the large distributors in the 
metropolitan area, dairy farmers of the New York milk- 
shed will lose $2,000,000 a month, according to Fred H. 
Sexauer, President of the Dairymen’s League Co-operative 
Association. 





Buffalo ‘“‘War” Cuts Milk to 6c.—Both Independents 
and the Dairymen’s Co-operative Charge Effort 
to “Crush” Them. 


Under date of Nov. 18 Buffalo (N. Y.) advices to the 
New York ‘‘Times’’ said: 


Milk prices as low as 6c. a quart for standard grade prevailed in Buffalo 
and its suburbs to-day, while organized and independent dealers battled 
for control of the local market. 

A week ago the price of standard grade was 12c. a quart. On Wed- 
nesday the price was cut to 10c., and yesterday the second break came 
when the larger organized dealers put out milk at 6, 7 and 8c. The in- 
dependent dealers are maintaining their price at 10c. 

Both sides agree that financial ruin will result for dealers and producers 
if the battle continues long. Housewives alone are benefiting by buying 
milk at the lowest price in the State and the lowest in this city for more 
than 25 years. 

While officials of the Dairymen’s League Co-operative Association 
charge that the wholesale price slashing was ‘‘a plot to crush the farmers’ 
organization ,’’ independent milk dealers reply that the price war is a move 
to force them out of business. 

Independent dealers formed a protective organization yesterday to act 
against the co-operatives. Henry F. Kart, Chairman, said that ‘‘the 
price war is staggering to the independent dealers.’’ 











Boston Milk Cut to 9c. Quart. 


Associated Press advices from Boston, Dec. 7, are taken 
as follows from the New York “Evening Post’’: 


Milk could be bought in Boston to-day for 10c. a quart delivered, and 
9c. at the stores, the lowest recorded here in 15 years. Dealers and dis- 
tributors supplying the Boston market announced the reduction of 2c. 
a quart in the retail price last night. 

The reductions followed the action of the New England Milk Pro- 
ducers’ Association Saturday in reducing the wholesale price lc. for the 
second time within a week. The price of dealers, after the second reduc- 
tion, was brought down to 5c. a quart. 








London Milk Prices Up as Sterling Goes Down. 


From London Dec. 1 a ecablegram to the New York 
‘"Times’’ said: 

A Laborite attempt to force debate on to-day’s spectacular fall in the 
pound was ruled out in the House of Commons to-night, though the Gov- 
ernment may have to find time for it soon in order to allay the apprehension 
of its supporters. 

The price of milk in London was increased 2c. per quart to-day, the 
distributors having to pay the farmers 8c. a gallon more because the pro- 
ducers have to buy winter fodder abroad with the depreciated pound. 
Similar reactions are expected in other classes of foodstuffs. 

Sales of sterling from Paris and Amsterdam were declared to be chiefly 
responsible for to-day’s fall in price. There was a slight rally from the 
lowest point, $3.27, on support from New York, but the recovery did not 
hold and the rate fell back to $3.3914. At $3.27 exchange touched the 
lowest point since Feb. 4 1920. 

Owing to the lowering of exchange the price of gold was fixed at the 
highest price since 1920—125 shillings per ounce. 

Foreign exchange dealers, according to ‘‘The London Times"’ report, 
do not attribute much importance to the movement in sterling. They 
describe the volume of business as negligible compared with that trans- 
acted 11 years ago, and say that in the present narrow market the offer 
of a quite small sum in sterling is sufficient to depress the New York rate 
several cents. 








Resolution Adopted in Havana Asks That Congress 
Cancel Authority of T. L. Chadbourne to Represent 
Cuba at International Sugar Conference. 


From the New York ‘‘Times’’ we quote the following from 
Havana Dec. 6: 


The feeling against Thomas L. Chadbourne, author of the plan for the 
stabilization of the world sugar market, was clearly shown last night by a 
resolution unanimously passed by the municipal council of the town of 
Niquero, on the Southern coast of Oriente Province, according to reports 
received here. 

The resolution petitioned President Machada and Congress to declare 
Mr. Chadbourne, a ‘pernicious foreigner’’ and cancel his authroity to 
represent Cuba at the international conference scheduled for Dec. 14 in 
Paris. 

Sentiment against Mr. Chadbourne has been gaining momentum among 
the Cuban cane planters, who are fighting desperately to prevent further 
restriction of the coming crop. 

The National Cane Planters’ Association is now drawing up a petition 
to be presented to the President and Congress, but there is little doubt 
that the association is fighting against heavy odds, with virtually no chance 
of changing the policy embarked on by Cuba under the Chadbourne plan. 








Cuban Sugar Pool Breaks Up, Market Sees Drop in 
Price—‘“‘Single Seller’? Held Control of 700,000 Tons 
Ready to Unload on New York. 


From the New York ‘Journal of Commerce’’ of Dec. 5 
we take the following: 


The Cuban sugar pool, headed by Czarnikow-Rionda Co. in the capacity 
of ‘‘single seller’’ in control of 700,000 tons of sugar, which was formed 
about six months ago with the purpose in view of gaining control of the 
rf York market in the last half of the present year, was disbanded yes- 
terday. 





Dissatisfaction in the ranks was said to have caused the breakup, | 


In view of the fact that the price of sugar in New York is about 22 points 
above world parity, mainly because of the restricted selling measures which 
have been in effect, the trade here expects that with resumption of competi- 
tive selling prices may work lower. The New York market yesterday was 
quoted at 1.20c., cost and freight basis, compared to 85c., f. 0. b., Cuba 
equivalent in London. 

Unable to Get Started. 

The pool was formed shortly before all of the Philippines and Porto 
Ricos allotted for New York were sold. It did not enter into direct com- 
petition with United States insular sugars when first formed. It had the 
idea in mind that when these sugars were off the market it would be able to 
command a better price for the Cubas. 

However, a series of unforeseen developments prevented consummation 
of the plan, chief of which was the 5% reduction, approximately, in United 
States consumption and the entrance of Western beet sugars into the New 
York market, which limited refiners’ purchases of raw sugar in the East. 
Also Porto Rican and Philippine sugars did not pass out of the market here 
entirely. In consequence the poo] was never able to get control. 








Cuba Censors Papers on Sugar Agreement—Bars All 
Dispatches Intimating She Will Not Fulfill Her 
Part of Chadbourne Plan. 


From Havana Dec. 8 a cablegram to the New York 
‘‘Times’’ said: 

Press dispatches which tend to convey the impression that Cuba will not 
fulfill her obligations under the international sugar agreement cannot be 
published in Cuba, and the censors have ben ordered to eliminate all such 
items, it was learned to-day. 

Strong agitation by cane planters throughout the island, which culmin- 
ated in a resolution of the National Planters’ Association at a recent general 
assembly in the city of Santa Clara to petition President Machada and 
Congress to withdraw from the international covenant and an announcement 
of their intention to fight restriction of the coming crep, brought about 
this decision of the Cuban authorities, it is said. The planters will now 
be obliged to carry on their campaign without the advantages of the pub- 
licity which might have been obtained by them through the press. 

The censorship of newspapers imposed in the August revolution is still 
in effect and it is reported all forms are submitted to the Government author- 
ities before they are sent to press. 

Notwithstanding these measures put into effect restraining the enemies 
of the Chadbourne plan, the cane planters to-day received some comfort 
from a statement to the press by Senator Viriato Gutierrez, director of the 
National Sugar Exporting Corp., that if Java definitely refuses to curtail 
the coming crop Cuba will naturally be free to grind all the available cane. 
The present cane crop in Cuba is estimated to be sufficient to produce 
4,000,000 tons of sugar. 


Report That Cuban Planters Will Fight T. L. Chad- 
bourne on Sugar—Said to Plan Withdrawal of 
Country from Restriction Plan. 


In its issue of Dec. 2 the New York ‘‘Times’’ had the 
following to say in a wireless message from Havana Dee. 1: 


Cane planters in Cuba are somewhat dismayed by the recent statement 
of Thomas L. Chadbourne, author of the plan for stabilization of the world 
sugar market, that he will advocate further restriction of crops when the 
delegates to the international sugar conventiion come together for the 
meeting ia Paris Dec. 14. They are determined to continue their uphill 
fight against restriction for the coming crop, according to Dr. Cecilio 
Acosta, President of the Planters’ Association in Camaguey Province. 

Strong appeals will be made to the Cuban Congress and to President 
Machado, not only against further curtailment, but for Cuba's withdrawal 
from the present agreement. 

‘*‘We have the support of such formidable labor organizations as the rail- 
road brotherhood, the employees and workers of the entire sugar industry, 
commerce in general, municipalities and institutions, in fact, of every class 
dependent directly or indirectly upon our chief product,’’ said Senator 
Acosta to-day. ‘‘With such tremendous moral support behind us we must 
be heard by the rulers of the nation. 

‘*We shall unceasingly continue laboring toward our goal despite the cold 
indifference displayed by the American sugar magnates.”’ 














Thomas L. Chadbourne Sails for Europe to Attend 
Conference of International Sugar Council in 
Paris. 


Thomas L. Chadbourne, author of the international sugar 
agreement, in company with Manuel Perdomo as expert 
statistician, Marcelino Garcia and J. M. Casanova, sailed 
on Dec. 5 in the Bremen to attend the international sugar 
conference which opens in Paris on Dec. 14. Everett 
Smith, sales manager of the National Sugar Export Corp., 
who is now in Europe, will join them at the conference, 
according to the New York “Journal of Commerce.’’ 

From the ‘‘Wall Street Journal’’ of Dec. 7 we take the 
following: 

The principal discussion at the conference will center on sugar production 
and exportation, and the necessity for further restriction. Previous to the 
departure of American and Cuban delegates, the Java delegation cabled 
that it would be glad to discuss this situation and hoped that a satisfactory 
result would be reached. Should Java be willing further to restrict its 


output and exports, corresponding reductions undoubtedly would be made 
in other countries participating in the world agreement. 








France Puts Quota on Imported Sugar—Minister of 
Agriculture Tardieu Says Step Is Needed to Save 
Beet Industry—Figure to Vary With Home Supply. 

Sugar imports into France were further reduced by a 

Government decree issued on Dec. 6, imposing an import 

quota in the manner which France has recently applied to 

many imports. A cablegram from Paris Dec. 6 to the New 

York ‘‘Times’’ went on to say: 
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In a note explaining the Government's decision, Andre Tardieu, Minister 
of Agriculture, says that the measure is indispensable for the preservation 
of the French sugar-beet industry. He places the biame for its plight on 
dumping by foreign sugar holders, ‘‘the instability of exchange and the 
financial needs of certain foreign producers.”’ 

The French consumer, he adds, has no need to fear an increase in price 
as the import quota will be regulated to the home supply so as to provide 
sufficiently for all needs. 


In Paris advices to the ‘‘Wall Street Journal’’ of Dec. 7 
it was stated that the import quota system was extended to 
sugar by France on the ground of the menace of Russian 
dumping. Imports, it was added, have been limited to 
32,000 tons up to August. 








Retiring President of Hawaiian Sugar Planters’ Associ- 
ation Say Industry Is Being Taxed Out of Existence. 


The following from Honolulu is from the ‘‘Wall Street 
Journal’’ of Dec. 8: 


Franck C. Atherton, retiring President of the Hawaiian Sugar Planters’ 
Association, stated in his annual report that the sugar industry of the island 
was being taxed out of existence; plantations have been paying more taxes 
to the territorial Government than they have been earning for shareholders. 
He stressed the necessity of substantial reductions of Government expenses, 








Brazil to Destroy Coffee Surplus—To Eliminate 12,000,- 
000 Bags in 12 Months in Plan for Stabilization of 


Prices—Will Raise Export Duty—Plans of National 
Coffee Council. 


In the New York ‘‘Times’’ of Dec. 8 it was stated that the 
National Coffee Council of Brazil announced plans the pre- 
vious day for the stabilization of coffee prices, including the 
destruction of 12,000,000 bags in the next twelve months 
and the placing of an additional tax of five shillings a bag 
on coffee exports from the country, according to a cable 
dispatch to the New York Coffee and Sugar Exchange. 
The ‘‘Times’’ said: 

The coffee that is pledged against foreign loans is to be safeguarded, the 
cable said. The decision to destroy the 12,000,000 bags was reported as 
unanimous. 

Belief that the Council would take definite steps to stabilize the coffee 
industry in Brazil has been responsible for a gradual advance in coffee 
futures prices on the Exchange here in the last few weeks. Yesterday 
Santos contracts advanced 5 to 7 points and Rio contracts 2 to 5 points, 
indicating that the plan of the Council had been mostly discounted. 

The main points approved by the Council, according to the advices of 
the Exchange, follow: 

**1.—Autonomy of National Coffee Council with fiscalization by Federal 
Government as previously advised. 

““2.—Council to take over full responsibility of purchases of retained 
stocks from Federal Government as well as of all coffee entrusted to the 
latter. 

““3.—Export tax increased to 15 shillings, of which 10 shillings is to be 
collected and used as hitherto and 5 shillings in sight drafts on London 
or New York toward amortization and interest of the 1930 ‘realization’ 
loan. 

*‘4.—Three shillings Sao Paulo tax which was imposed to meet services 
on the realization loan, to be suppressed. 

**5}.—Council to pay for at earliest possible date stocks retained as of 
June 30 1930, adjusting accounts with all Government bodies and banks 
interested and taking over full responsibilities for the $20,000,000 ‘reali- 
zation’ loan. 

“6.—Council is fully authorized to secure necessary internal credit 
operations in anticipation of export tax returns toward purchases of stocks 
or for other ends. 

“7 —-Council is to defend actual quotations in national markets in what- 
ever manner it may judge most suitable. 

““8.—Council will eliminate 12,000,000 bags of coffee, quality to be at 
their criterion inside of a maximum period of one year or a minimum 
period of 1,000,000 bags monthly, but this is to be speeded up to the ut- 
most. The coffee pledged against the £20,000,000 loan to be guarded. 

“9.—Council to commence purchases of coffee in interior at earliest 
possible date.’’ 

The realization loan was sold in the United States and Great Britain 
in April 1930. The sterling issue amounted to £12,167,573, while the 
dollar issue totaled $33,250,000. ‘This loan is a direct obligation of the 


State of Sao Paulo and is secured also by pledge of roughly 16,000,000 
bags of coffee. 








Brazil Proposes to Reorganize Coffee Control—Plan 
Includes Destruction of 12,000,000 Bags and Tax 
Increase of Five Shillings. 


The following Rio de Janeiro advices (United Press) Dec. 
4 are from the New York “Herald Tribune’’: 


A reorganization of Brazil’s coffee marketing operatios with the Na- 
tional Coffee Council replacing the Federal Government as the controlling 
factor, appeared certain to-day. The reorganization plan involves the 
destruction of 12,006,000 bags of coffee this year and next year, and an in- 
crease of five shillings a bag in the tax on coffee. The formal draft of the 
project will be presented to the Council to-morrow for approval. The 
Government is expected to announce its support of the plan some time 
next week. 

According to an authoritative source, the plan now being drawn up will 
be along the following lines: 

1.—The National Coffee Council will be autonomous and will have 
authorization to issue an internal loan guaranteed by a 15 shilling per bag 
export tax. This tax will be substituted for the present 10 shillings tax 
and also for the added three shilling tax in Sao Paulo State which guar- 
antees a £20,000,000 loan. 

2.—A loan to be sponsored by the Federal Government and the coffee 
council will liquidate the balance of this £20,000,000 loan and also will be 
used to purchase 12,000,000 bags of coffee, including 4,000,000 bags of this 





year’s crop and 8,000,000 bags of the 1932 crop. The 4,000,000 bags pur- 
chased this year will be destroyed within 12 months. 
The Coffee Council is not authorized to float foreign loans. 








Brazil Seeks Uses for Surplus Coffee Stock. 


Associated Press advices from Rio de Janeiro Dec. 4 stated: 


The Brazilian Coffee Council to-day asked for suggestions for turning 
the surplus stock of coffee into combustibles, hoping to derive a revenue 
from the 12,000,000 sacks of low-grade coffee now awaiting disposition. 
A brewery here has been mixing coffee with creosote, raw tar and pitch and 
has reported that the product is comparable to second grade coal as a fuel. 








Mexican Coffee Exports—Planters Fear Loss of Foreign 
Markets If Shipments Halted for a Year. 


From the “Wall Street Journal” of Nov. 28 we take the 
following from Mexico City: 


Mexico will be in danger of losing forever foreign coffee markets which 
she now controls if her exportations of that product are halted for a single 
year, a petition, which a delegation of Chiapas and Vera Cruz State coffee 
planters and distributors have laid before Ministry of Finance, states. It 
urges abolition of coffee exportation levy of three centavos (about 1.25c.) 
per kilo. 

Delegation avers this impost and State exportation taxes make eelling 
coffee abroad next to impossible. It asserts that Mexico’s average annual 
coffee exportation is approximately 60,000,000 kilos. 

Coffee men have petitioned governments of their respective States to 
reduce export levies which have recently been doubled. 








Mexican Presidential Decree Modifies}Basis for;Assess- 
ment of Export Duty on Unhulled Coffee. 


A Mexican Presidential decree, officially published on 
Dec. 2 1931, and presumably effective on publication, makes 
a minor change in the basis for the assessment of export 
duty on unhulled coffee, depending on its market value 
and whether or not it is exported in domestic-made or im- 
ported sacks, according to a cable dated Dec. 2, received 
by the Department of Commerce from Commercial Attache 
Charles H. Cunningham, Mexico City. The Department 
on Dec. 4 added: 


The decree provides that if the market value of unhulled coffee is greater 
than 1.10 pesos per kilo, the full export duty of 2.70 pesos per 100 gross 
kilos will apply; if the market value is less than 1.10 pesos and more than 
0.90 peso per kilo, one-half of the specified rate of 2.70 pesos (or 1.35 
pesos) per 100 gross kilos will apply, and if the market value is less than 
0.90 peso per kilo and the coffee is exported in domestic-made sacks, duty 
free exportation will be accorded, but if the coffee is exported in sacks that 
have previously been imported, one-half the usual duty or 1.35 pesos per 
100 gross kilos will be assessed. To these basic rates of export duty should 
be added a surtax of 2% of duty. 








Volume of Coffee and Sugar Trading During November 
on New York Coffee and Sugar Exchange. 


Both coffee and sugar trading volume showed sharp in- 
creases on the New York Coffee and Sugar Exchange during 
the month of November, according to an announcement, 
dated Dec. 1, issued by the Exchange, which likewise said: 


With advancing prices, the coffee turnover exceeded the month of October 
and also the month of November 1930. Sugar trading showed on improve- 
ment over the month of October, although prices declined for the month. 

Turnover of coffee on the Exchange was 696,250 bags, compared with 
351,750 bags in October. Rio ‘‘A’”’ contracts closed the month with net 
gains of 26 to 37 points. Santos “‘D’’ contracts gained 25 to 43 points. 

A total of 425,800 tons of sugar changed hands during November com- 
pared with 321,950 tons in October. Futures showed net declines of 10 to 
20 points for the month. 








November One of Most Active Months in History of 
New York Cocoa Exchange. 

The month of November was one of the most active in the 
history of the New York Cocoa Exchange, according to the 
volume of trading. In indicating this, the Exchange, on 
Dec. 1, said: 

Turnover for the month was 3,620 lots, or 48,508 tons, which is more 


than the combined volume of October and November 1930. Turnover in 
October was 1,924 lots, or 25,782 tons, and in November 1930 was 1,675 
lots, or 22,485 tons. 

When the month’s trading opened, spot cocoa was quoted at 41%4c. a pound. 
The price advanced in a few days to 5%c., and then commenced to decline 
until the closing at the end of the month of 4%4c. a pound. 








Study Dealing with Marketing of Cotton Goods An- 
nounced by Textile Foundation. 


Commencement of a study dealing with the marketing of 
cotton goods was announced on Dec. 9 by the Textile 
Foundation. This is the second of a series of distribution 
studies in the field of textiles authorized by the Foundation. 
That every advantage and facility may be available, an 
advisory committee has been formed consisitng of the follow- 
ing members: 

Walter S.Brewster, Chairman, Association of Cotton Textile Merchants 
of New York; Harry L. Bailey, Cotton-Textile Institute, Inc.; Fessenden 
8. Blanchard, National Association of Cotton Manufacturers; G. Edward 


Buxton, Cotton-Textile Institute, Inc.; George 8. Harris, American Cotton 
Manufacturers Association; George Hussey, Textile Brokers’ Association; 
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Henry G. F. Lauten, Textile Converters’ Association; Leavelle McCampbell, 
Association of Cotton Textile Merchants of New York; W. L. Pierce, 
National Association of Finishers of Cotton Fabrics; Robert T. Stevens, 
Association of Cotton Textile Merchants of New York, and William E. 
Winchester, Association of Cotton Textile Merchants of New York. 

This advisory committee is an enlargement of the original 
Committee on Distribution of the Association of Cotton 
Textile Merchants of New York which at the request of the 
Foundation began in the spring of 1931 a preliminary survey 
of problems of textile distribution. The promise of the full 
co-operation of all interests insures a report of great value 
and wide application. 

The study will be conducted by the Harvard University 
Graduate School of Business Administration, under the 
direction of Dr. Melvin T. Copeland, Professor of Marketing. 
Dr. Copeland has been affiliated with textile marketing 
problems for many years. He is the author of “Cotton 
Manufacturing Industry in the United States,’ written in 
1910-1911 after a year’s study of the industry abroad. In 
1919 he was Secretary of the Research Committee of the 
National Council of Cotton Manufacturers. In 1920, under 
his guidance the Bureau of Business Research at Harvard 
started a comparative study of the operating expenses of 
department stores, which has since been continued. In 
1923, that Bureau conducted a survey of wholesale dry goods 
houses in the South. In 1926, Dr. Copeland supervised a 
survey of the distribution of textiles. 








New Orleans Receives Record Cotton Shipment. 
New Orleans advices Dec. 3 are taken as follows from the 


New York ‘‘Times’’: 

The old river boats with their romantic names and immense funnels 
took up more dock space but they did not bring nearly so much cotton to 
New Orleans as the river craft of 1931. As part of the revival of the cotton 
trade on the Mississippi the towboat St. Louis of the Federal Barge Line 
arrived this week with barges carrying 28,200 bales, nearly 19,000 more 
than ever arrived before by water in a single shipment. 








Lancashire Cotton Manufacturers Decide Not to 
Disturb Existing Wage Agreements. 


Associated Press accounts from Manchester, Eng., Dec. 
4 stated: 


The Central Committee of the Cotton Spinners and Manufacturers” 
Association decided to-day not to disturb existing wage agreements in 
Lancashire by giving 30 days’ notice to the workers. It was believed that 
the danger of a strike was removed. 

The Association decided that the majority of replies received from local 
associations supporting the recommendation to give the workers a month’s 
notice of a wage revision was not large enough. Sixty-eight per cent of the 
replies favored the notice. 

Under date of Nov. 27 United Press advices from Man- 


chester, were given as follows in the New York ‘Herald 


Tribune’’: 

The Lancashire cotton industry was threatened to-night with a strike 
involving approximately 500,000 workers. Trade union leaders announced 
that a stoppage of work was ‘‘inevitable’’ on New Year’s Day unless a 
compromise was reached on working hours and wages. 

» The Federation of Master Cotton Spinners announced it was terminating 
the ‘48-hour week agreement on Dec. 31 and proposing an increase of 
hours, with a reduction in wages. The Federation was understood to 
demand a 55-hour week and a 12'44% reduction of wages. 
Wages of the operatives already have been cut 124%%. 


- 








New York Cotton Exchange to Close Saturday Dec. 
26—Also Saturday, Jan. 2. 

The Board of Managers of the New York Cotton Exchange 
voted on Dec. 3 that the Exchange will be closed on Saturday, 
Dec. 26, the Saturday after Christmas Day, and on Saturday, 
Jan. 2, the Saturday after New Year’s Day. 








Change in Trading Rules of New York Cotton 
Exchange. 

The New York Cotton Exchange, by vote of the Board 
of Managers on Dee. 3, changed its trading rules so that 
trading in the month following the eleventh succeeding 
month may commence on the opening call following the 
last business day upon which transferable notices may be 
issued for delivery in the current month, instead of on the 
first business day of the next calendar month. 








Egyptian Cotton Crop. 

The Egyptian Government estimates the cotton crop of 
Egypt at 6,205,000 cantars of 99.049 pounds each, which is 
equivalent to 832,000 Egyptian bales of 739 pounds each 
or 1,290,000 American 478-pound bales, according to a 
ecablegram received by the New York Cotton Exchange 
Service. This estimate, said the Exchange, Dec. 8, is 
slightly smaller than the Egyptian Government’s forecast 
of Oct. 5, which put the crop at 6,416,000 cantars, or the 
equivalent of 860,000 Egyptian bales or 1,333,000 American 





bales. It is estimated in trade circles in Alexandria that 
the crop will be somewhat more than the Government 
predicts, or about 6,400,000 cantars which is equal to 858,000 
Egyptian bales or 1,330,000 American bales. 

Cairo advices Dec. 7 are from the New York ‘‘Times”’: 

The Egyptian Ministry of Agriculture to-day published its cotton esti- 
mate for 1931 as, unginned cotton, 5,895,253 kantars; ginned, 6,204,922 
kantars. 

The amounts include sakellaridis cotton, the country’s main variety, 
of which 1,345,965 kantars are unginned and 1,313,174 ginned. The 
balance constitutes all the other kinds of cotton produced here. 








Buying of American Cotton by Liverpool Merchants 
at Minimum As Result of Fear of Debenture Legis- 
lation. 

Fears of debenture legislation have kept import buying of 
American cotton by Liverpool merchants down to a mini- 
mum, according to the New York Cotton Exchange Service. 
These fears have resulted in narrowing the parity between 
Liverpool and New York futures, and this, together with 
the high basis prevailing in the South and the absence of 
carrying premiums on Liverpool futures, has caused Liver- 
pool merchants to avoid buying in the South except against 


absolute needs. The Exchange Service on Dec. 8 added: 
On Brazilian cotton, similarly, Liverpool importers are buying little 
because of unacceptably high prices. On Indian, a small business has been 
done this past week for spring shipments. Liverpool estimates that total 
imports of Russian cotton at that market this season will be about 100,000 
bales of about 400 pounds each. It is expected that under current con- 
ditions, Liverpool] will import cotton on only a hand-to-mouth basis. 








India Spinning Mills Consuming Cotton at Close to 
Highest Rate on Record. 

Spinning mills of India are consuming cotton at close to 
the highest rate on record, according to the New York 
Cotton Exchange Service. During October, the mills of 
India consumed 198,000 running 400-pound bales of native 
cotton against 177,000 in the same month last season and 
207,000 two seasons ago, and the preliminary estimate for 
November is 200,000 bales against 187,000 in November 
last season and 204,000 two seasons ago. In the four 
months to Nov. 30, India’s consumption was approximately 
774,000 bales against 699,000 in the same period last season 
and 784,000 two seasons ago. The Exchange Service on 
Dec. 1 added: 


Cabled advices from trade sources in India indicate that the current 
Indian crop is expected to be a little smaller than the crop of last season, 
much less than the crop of two seasons ago, and somewhat below the average 
crop of the past five seasons. On the basis of these advices, this tentatively 
puts the current crop at 5,400,000 running Indian bales of 400 pounds each, 
compared with 5,731,000 last season, 6,222,000 two seasons ago, and an 
average in the past five years of 5,693,000 bales. 








Silk Futures Decline to Lowest Prices on Record. 

From the New York ‘Times’’ of Dec. 11 we take the 
following: 

Prices of raw silk futures fell yesterday to record low levels on the New 
York Silk Exchange. January sold down to below $2 a bale and new 
low prices were reached for every month quoted on the Exchange. 

January silk sold at $1.96 a bale, which showed a net loss of 7 cents 
a bale from the previous record low of $2.03, which was the low at the 
close on Wednesday. The quotation yesterday on the January position 
is 17 cents under the price of $2.13, which proved to be the bottom of 
the market for this contract from May 11 last until last Tuesday, when 
the present downward movement started. 








Petroleum and Its Products—East Texas Allowable 
Is Again Reduced—Oil Officials Find Industry 
in Better Condition Than Year Ago. 

Effective at seven o’clock yesterday (Friday) morning, 
the per well allowable production in East Texas oil field 
was ordered reduced 25 barrels to a new low allowable of 
100 barrels per well. This was made effective by an executive 
order issued by Governor Ross Sterling, who, through his 
use of military power by declaration of martial law, has held 
the whip-hand in the Texas oil situation since August of 
this year. 

It is computed that the new restriction will limit the East 
Texas field to approximately 350,000 barrels per day. 
Governor Sterling has declared heretofore that he was de- 
termined to hold East Texas down below 400,000. The 
bringing-in of new wells has made it necessary to continually 
lower the per well allowable so as to restrict the total output 
within this limit. 

The past week has seen no important changes in the crude 
oil price situation. California has not yet acted in advancing 
crude prices, but such action will be taken very shortly is 
generally conceded throughout the industry. Yesterday 
the Primrose Refining Co. at Wichita Falls, Tex., announced 
a reduction of 20 cents per barrel for all crude oil purchased 
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public, that the Railroad Commission call a public hearing 
at an early date to consider all of the factors now entering 
into production of oil and gas in East Texas, with the ob- 
jective of that civil body resuming charge of the situation. 
It is understood that the Commission favors a return of the 
field to their supervision, in which case production would 
probably be on a higher per well basis. 

A group of officials of the leading petroleum companies 
have concluded a personal field investigation, the results of 
which, according to Charles F. Meyer, Chairman of the 
executive committee of the Socony-Vacuum Corp., show that 
the oil industry in this country is in much better condition 
than at this time last year. He declares that the most 
uncertain factor in the situation is the ability of the various 
States to hold output at or near current levels. He declares 
that “if they can maintain a tight rein on production, or 
even prevent any unusual disturbance in the rateof output, 
then the industry in this country can be expected to improve 
further.”’ 

Price changes of the week follew: 


Dec. 11.—Primrose Refining Co. announces a reduction of 20c. per 
barrel for all crude oil purchased in the north Texas area, retroactive to 


Dec. 1. The new price is 65c. per barrel for 40 gravity and above 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
RE DR. a bo cebetawiaiae $2.00 | Eldorado, Ark., 40.....-.-.---.--- $0.63 
YS Rel gehts yer -80| Rusk, Texas, 40 and over...-....-.- .68 

CR ea ee ee eee -80 | Salt Creek, Wyo., 40 andover_.... .85 
Western Kentucky.-.-.--.....-----. SE nn aiiengaiecndunis 1a2 
Midcontinent, Okla.,40 and above. .85/ Sunburst, Mont.-._-------..---.-- 1.05 
Hutchinson, Texas, 40 and over-... .66/| Santa Fe Springs, Calif., 40 and over 7. 
Spindletop, Texas, 40 and over..._. .79! Huntington, Calif., 26-.........-- 
\ +  — pa ER -71| Petrolia, Canada._......--....-. 178 
Smackover, Ark., 24 and over..--- 55 





REFINED PRCDUCTS—TANK WAGON GASOLINE PRICES 
REDUCED DESPITE HIGHER TANK CAR QUOTATIONS— 
ACTION BELIEVED DUE TO COMPETITIVE ACTIVITIES IN 
CERTAIN LOCALITIES — PAN-AMERICAN PETROLEUM 
MEETS TANK CAR ADVANCE—OILS QUIET. 

Despite general expectation of an advance in tank wagon 
and service station prices, following last week’s higher 
postings on tank car prices, the Standard Oil Co. of New 
York on Tuesday of this week posted a 2c. cut in tank 
wagon and service station prices on gasoline, effective in 
New York City, Westchester County and Long Island. In 
view of the general strengthening tone of the market in re- 
cent weeks it is generally believed that this cut was oc- 
casioned by competitive measures in the restricted field, 
through the use of lower grades of gasoline, which made the 
sharp cut necessary. 

The bulk market has been showing continuing strength 
throughout the past few weeks all along the Atlantic sea- 
board, with the exception of New York City. It is here, 
especially, that third grade gasolines have been pushed 
harder than ever, bringing the larger distributors to the 
point where drastic cuts were necessary to meet competing 
stations. It is not believed that the cut will be made general 
throughout the Eastern territory, or that it will even be 
maintained for a considerable period in its restricted fields. 

On Monday of this week the Pan-American Petroleum & 
Transport Co. posted a Yc. per gallon advance on tank car 
gasoline quotations, thus meeting the general advance 
announced last week. The market here for U. S. Motor 
still ranges from 6c. to 6%c. per gallon for 65 octane and 
lower, while above 65 octane is held at 7c. per gallon. 

Consumption of gasoline has held up remarkably well in 
the Metropolitan area up to this time, due to favorable 
weather conditions as well as to the price structure which, 
due to competitive grades of gasoline, has been most favor- 
able to the consuming motorist. 

Grade C bunker fuel oil has been quiet but unchanged at 
60c. per barrel, at refinery. Diesel is also in quiet demand, 
but steady at $1.30 per barrel, same basis. 

Water white kerosene, 41-43 gravity, is in small demand 
and the price structure holds unchanged at the recently 
advanced posting of 6c. per gallon, tank car, at refinery. 

Price changes follow: 


Dec. 8.—Standard Oil Co. of New York announces reduction, effective 
immediately, of 2c. per gallon in tank wagon and service station prices 
on gasoline in New York City, Westchester County and Long Island. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


N.Y. (Bayonne)— New York— New Orleans, ex.$.05-.054 
Stand. Oil, N. J.$0.06% Colonial-Beacon .$0.06 pS eT 04-. 
Stand.Oil,N.Y. .06% Crew Levick..-. .06}¢ | California...... .05-.07 
TideWaterOilCo .06 z Texas..------ -06 |Los Angeles, ex. .04%-.07 
RichfieldOil(Cal) .06%§| Gulf.---------- .06 |Gulf Ports... 06-06 % 

Warner-Quin.Co .06% Continental... -.- 06 Cs Savivnes %-.05 
Pan-Am.Pet.Co. .06 Republic Oil---- .06 | Pennsylvania... 05% 
Shell Eastern Pet .06 | Chicago.-.----- $.03 34-.04 

2 “Texaco” is 07. 





Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


N.Y. +. 0534 -$. - Chicago... .. $.02%-. aoe New Orleans, 2 .03 4% 
North Texas_.....- .03 | Los Ang.,ex.. .04%-.06 | Tulsa ¥%-.03% 


ies Oil, F.O.B. Refinery or Terminal. 


pvarnees 27 plus D ulf Coast ‘*C’’. ..$.55-.65 


Gul 
$. $.75-1.00 Chicago 18-22 D. .42%-.50 
Diesel 28-30 D-... 1.30| New Orleans “C"_.. .55 


Gas Oil, Siac O.B. ig gaa or Terminal. 


N.Y. (Bayonne)— 
B 


Ne Ss ge 


28 D plus--.--$.03%-.04 732-38 D D Ind.-$.01%-. o2| "32" 32-36 D Ind. $.01%{-.02 








Crude Oil Output in the United States Again Rises. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Dec. 5 1931 was 2,449,850 barrels, as 
compared with 2,420,100 barrels for the preceding week, 
an increase of 29,750 barrels. Compared with the output 
for the week ended Dec. 6 1930 of 2,229,250 barrels, per day, 
the current figure represents an increase of 220,600 barrels 
daily. The daily average production east of California for 
the week ended Dec. 5 1931 was 1,954,850 barrels, as com- 
pared with 1,914,700 barrels for the preceding week, an 
increase of 40,150 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— Dec. 5 '31. Nov. 28 '31. Nov. 21 '31. Dec. 6 '30 
GON. Ss 6nd ceioccncnndecss 555,050 523,850 N 451,900 
Bis dncccctccastauceecee 105,100 104,950 104,650 105,100 
Panhandle Texas. .......--.-.. y 56,150 62,200 76,650 
ok ee en 56,450 950 57,250 60,5. 
West Central Texas 25,850 26,250 26,250 40,450 
West Texas. _..--... ,000 .000 3,700 266,150 
East Central Texas. - 56,800 56,500 »850 40, 
ke ee 402,200 387,950 i a em 
Southwest Texas.....--.---.-- 55,850 ,950 .400 87,250 
North Louisiana. -........---..- 28,700 29,150 29,550 150 
Mo ob Sines nbd vase 37,450 37,500 37,750 51,400 
Coastal Texas. .....-.---...-.- 127,500 127,500 125,650 162,050 
Coastal Louisiana. -.......-.-- 34,050 32,150 2,400 ,000 
Eastern (not incl. Michigan) -.-.- 111,150 107,550 111,850 104,000 
PL . caneectddbesupracacs ,350 15,150 6,1 8,700 
PEP ii ckeddcnadsbdvcminca .300 36,450 39,750 49,650 
Ds a ndenaceethonnonwens 7,550 7,750 ,750 6,900 
a 3,950 3, 3,950 4,000 
BE REND. é nadudmbncekenada 43,950 44,150 44,450 41,050 
Cn scccpeccnedasessond 495,000 505,400 505,100 600,400 

i iirenti ch tnt ebilcint bhges nun niceaal 2,449,850 2,420,100 2,453.400 2,229,250 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending Dec. 5 was 1,578,050 barrels, as compared 
with 1,540,200 barrels for the preceding week, an increase of 37 ,850 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,552,450 barrels, as compared with 1,514,300 barrels, an in- 
crease of 38,150 barrels. 

The production figures of certain pools in the various districts for the 


current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





Dec. 5 Nov. 28 Southwest Teras— Dec. 5. Novo. 28. 
Bowlegs.------ ---.-- 14,150 .700 | Chapmann-Abbot.-.... 900 2,000 
Bristow-Slick-.......-.. 11,750 12,050} Darst Creek........_.. 16,100 18,950 
Burbank. -......-.--.. 11, 11,900 | Luling. .....-......... 7,200 7,400 
NE OAT om oncceecesce 20, 24,700 | Salt Flat.--.. ........ 10,250 10,500 

Isboro.... ........ 15,200 8,150) MN Loutsta 
East Earisboro....... 15,150 13,250 a-Carterville.. .. 900 900 
South Doneasee 6,2 ,000 | Zwolle. -......-.....-. 5,550 6,000 
Pil snscasasessose 3,750 Arkansas— 
Little River.... -..... 33. 050 29,750 | Smackover, light-. -... 3,200 3,100 
East Little River....... ,800 | Smackover, beavy...... 25,600 25,900 
a 5 RO a: 3200 3,400} Coastal T 
REMIOR . cocnccccccesce 9.450 9,000| Barbers Hill--........-. 23,500 23,900 
Oklahoma EE 196,800 166,000} Raccoon Bend... ...... ,000 =: 5-800 
Be. Ec ececcenccsso 7,300 12,300] Refugio County...-.-.. 15,700 16,600 
ae ate ee tetat 3,250 5,100|/Sugariand............. 950 10,900 
DS «cspdametees 12,450 7,500 Coastai {stana— 
East Seminole........ ! 1,150 | East Hackberry....-..- 11,600 10,200 
‘ansas— Old Hackberry .......- 600 600 
Winns shsbenscenenes 7,550 17,050} Wyomt 
Sedgwick County...... 13,150 13,100} Salt Creek............ 18,700 22,000 
Ton cn miliataeeneeim 850 11,100 Montana— 
Panhandle Tezas— Kevin-Sunburst........ 4,700 4,700 
Ce Ce on conccoce 31,450 36,800} New Meztco— 
Hutchinson County.... 14,250 12,300} Hobbs High--.-.-....- 37,200 37,200 
North Tezas— Balance Lea County-..-. 4,500 4,650 
Archer County........ 12,500 12, as0 Caltfornta— 
North Young County... 7,000 7,050} Elwood-Goleta--...-.... 22,700 23,500 
Wilbarger County~...... 12, 12, 900 Huntington Beach....-. 21,000 21,000 
West Central Tezas— PRRISNOGS. .cnccececes 13,600 13,600 
South Yous County... 4,850 4,950) Kettleman Hills........ 58,600 63,600 
West Teras— ee Oe “ae 4.500 74,500 
Crane & Upton Counties 20,200 20,300) Midway-Sunset-.-....-.- 49,000 48,500 
Ector County .......... 6,400 6,300 | Playa Del Rey..-.-.....- 23,000 23,000 
Howard County..-..-.. 26,050 26,000| Santa Fe Springs---..-- 61,300 62,500 
Reagan County... .... 30,300 30,700) Seal Beach.-.-.-.-------- 14,000 13,500 
Winkler County ....... 37,400 37,600] Ventura Avenue---...- 38,500 39,000 
, =< |e 67,100 67,350| Pennsyloanta Grade— 
Balance Pecos County... 2,600 2°600 ANGEADT < ccccccecccese 7,600 7,050 
East Central Tezas— OY a 30,450 26,600 
Van Zandt County ...-.-. 49,800 49,550| Kane to Butler_........ 6,400 6,850 
Eas Tezas— Southeastern Obio...... 5,850 6,400 
Rusk Co.: Joiner. ..-.-..- 135,300 131,600| Southwestern Penna.... 3,450 3,200 
Kgere. cccee 133,450 131,050] West Virginia......-.-. 2,900 12,450 
Gregg Co.: Leagviow 138, 450 125,300 








Bulk Terminal Stocks of Gasoline Increase—Gasoline 
in Transit Higher than a Year Ago. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining districts, East of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of gaso- 
line have always existed at similar locations as an integral part of the system 
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of distribution necessary to deliver gasoline from the points of manufacture 
to the ultimate consumer. While it might appear to some that these 
quantities represent newly found stocks of this product, the industry itself 
and those closely connected with it, have always generally known of their 
existence. ‘The report for the week ended Aug. 22 1931 was the first time 
that definite statistics had ever been presented covering the amount of such 
stocks. The publication of this information is in line with the Institute's 
policy to collect, and publish in the aggregate, statistical information of 
interest and value to the petroleum industry. 

For the purpose of these statistics, which will be issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only , while for the past several years 
California gasoline stocks figures have included, and will continue to include, 
the total inventory of finished gasoline and engine distillate held by reporting 
companies wherever located within Continental United States, that is, at 


























refineries, water terminals and all sales distributing stations, including 
amounts in transit thereto. 
Gasoline at ‘Bulk Terminals.” Gasoline ‘‘in Transtt.”’ 
Distrid. Figures End of Week. Figures End of Week. 
Dec. 5 Nov. 28 Dec. 6 Dec. 5 4 Nov. 28; Dec. 6 
1931. 1931. 1930. 1931, 1931. 1930. 
COS decane 6,662,000) 6,565,000} 7,121,000/1,642,000) 1,905,000) 1,530,000 
Appalachian _-.._- ,000 395, i segbeod for 
i et eee 3,074,000] 3,005,000) 2,129,000; 25,000; 48,000) -....-. 
kia. «» Mo.. SE... EEL | meted = dwachél saneneh sperm 
Pos scandens 240,000} 183,000 Oo 82,000} 41,000 
Louisiana-Arkan_ _ 346,000} 396,000) 294,000; 34,000 IOC). ‘miKawan 
ee. ee... eae... dampad. inesewel. pdaexsdl peewail  =égen~ 
Total east of Calif. |11,183,000/ 10,981,000) 10,165,000) 1,701 ,000|2,133,000/1,571,000 
Texas Guif-_...-- 206,000 150,000 160,000} -..... 82,000} 41,000 
Louisiana Gulf... 277,000' 290,000! 293,000! -..... yy fears 























Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 
for the week ended Dec. 5, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, in- 
dicate that 2,213,400 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 34,256,000 barrels of 
gasoline, and 135,164,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the po- 
tential charging capacity of all cracking units, manufactured 
3,396,000 barrels of cracked gasoline during the week. The 
complete report for the week ended Dec. 5 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS WEEK ENDED DEC. 5 1931. 


(Figures in Barrels of 42 Gallons.) 





Per Cent Per Cent 
Potential} Crude Oper. Gas and 
Dtstrict. Capactty} Runs to of Total; aGasoline Fuel Ot 
Report- Stills, Stocks 








East Coast. .------.-- 100.0 2,979,000 67.2 4,221,000 9,723,000 
Appalachian ---------- 91.8 701,000 72.9 1,166,000 1,648,000 
Ind., Illinois, Kentucky} 98.9 2,053,000 68.0 3,534,000 5,775,000 
Okla., Kans., Missouri-| 89.6 1,574,000 51.7 3,023,000 4,606,000 
SG. ditint oconesaed 91.3 3,734,000 69.7 6,922,000 11,735,000 
Louisiana-Arkansas ..-| 98.9 1,110,000 68.8 972,000 3,937,000 
Rocky Mountain----.-- 89.4 260,000 25.8 1,387,000 97,000 
California ........-..- 97.1 3,083,000 49.6 |*13,031,000 96,943,000 

Total week Dec. 5---| 95.2 15,494,000 60.4 34,256,000 | 135,164,000 

















Daily average -....--.-- 2,213,400 

Total week Nov. 28.-| 95.2 16,048,000 62.5 33,685,000 | 136,439,000 
Daily average ......-.- 2,292.600 

Total Dec. 6 1930..-| 95.7 15,311,000 61.2 |b36,157,000 | 138,864,000 
Daily average.....--- 2,187,300 
cTexas Gulf Coast-.--.- 99.8 3,020,000 81.2 5,272,000 8,654,000 
cLouisiana Gulf Coast-.| 100.0 799,000 77.4 820,000 3,151,000 





a In all the refining districts indicated except California, figures in this column 


represent gasoline stocks at refineries. 


In *California, they represent the total 


inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States—-(stocks at refineries, water 
terminals and all sales distributing stations, Including products in transit thereto). 
b Revised in Indiana-Illinois district, due to transfer to ‘bulk terminals’’ of stocks 
previously reported as ‘‘at refineries.’’ c Included above in table for week ended 
Dec. 5 1931. 

Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
ofl runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading “gas and fuel 
oil stocks.”’ 








October Output of Natural Gasoline Shows First 
Monthly Increase Since March, But Continues 
Below Corresponding Figure of Last Year— 
Inventories Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the daily average production of natural 
gasoline in October 1931 amounted to 4,530,000 gallons, 
which though considerably below the output of a year ago, 
represents a gain of 5% over September and the first monthly 
increase since March 1931. Practically all of the major 
districts shared in the increase in output in October. The 
gain in output of certain areas was due to increased demand 
for gas incident to the approach of colder weather, in Okla- 
homa to the lifting of the shut-down. A number of plants 
are being constructed in East Texas, but it will be some 








time before that field will be a factor in natural gasoline 
production. Despite the gain in output in October, stocks of 
natural gasoline continued to reflect the material drop in 
output of the previous six months and fell from 25,808,000 
gallons on hand Oct. 1 to 21,993,000 gallons on hand Oct. 31. 
The Bureau shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 





Preduciien. Stocks End of Mo. 





Oct. Sept. Oct. Oct. Oct Sept. 
1931. 1931. 1930. 1931. 1931. | 1931. 


























De is oii ne hviatine 5,900 4,400 6,900 | 59,900 1,957 2,583 
Uilinots, Kentucky, Indiana_ 7 1,000 8, 24 26 
Oo OE. ceca cemccmowsian 31,300 | 25,600 | 46,600 {369,100 5,468 7,385 
ES tm mcaminini wel J 2,300 2,900 | 24,900 422 
ld asia dls i dain endes pe F 32,700 | 43,600 {359,900 5,460 6,093 
SEO s 4,600 5,800 ,300 86 868 
I hiisan a leaner adie y 1, 2,700 | 23,100 161 235 
Rocky Mountain..-....... 6,100 6,100 5,100 | 57,100 608 577 
EE RTE MEM 5 52,400 | 50,300 | 67,100 |569,300 6,806 7,443 
, ee 140,500 |128,600 |181,700 |1515600 | 21,993 | 25,808 
Dake SVGTEEB . - cnn cccencs 4,530 4,290 5,860 4, be ae aie 
Total (thousands of bbls.)_.| 3,345 3,062 4,326 | 36,085 361 614 
Dally average. ..-........ 108 102 140 19 iis sane 











Largest Producers of Platinum Combine—Private 
Company Will Regulate Prices and Output. 


All the platinum produced in the Soviet Union, Canada 
South Africa and Colombia will be handled by “Consolidated 
Platinums,’’ a private British company, which will contro] 
production, regulate prices and seek new outlets for the 
metal, according to information made public Dec. 1 by the 
Department of Commerce. According to the “United States 
Daily’’ of Dec. 2 from which we quote, the statement as 
received from the office of the American Commercial Attache 
n London, follows in full text: 


Major Output Controlled. 


Following lengthy discussions, an agreement has been reached, it is 
reported, between the chief platinum producers, as a result of which an Eng- 
lish company has been formed with the title of ‘‘Consolidated Platinums,”’ 
which has concluded contracts to buy and resell virtually all the new plat- 
inum production in the Union of Soviet Socialist Republics, Canada, South 
Africa and Colombia. This constitutes the major portion of the world’s 
output. 

It is understood that ‘‘Consolidated Platinums” is a private company 
registered under guarantee and the capital is purely nominal. The par- 
ticipating companies will dispose of their output only to ‘‘Consolidated 
Platinums,”’ which will take delivery of the metal and sell it. It will, there- 
fore, be in a position to control production and regulate prices. 


New Outlets to Be Sought. 


In addition to regulating the industry, it is the intention of the manage- 
ment, it is said, to undertake an intensive system of propaganda for the 
purpose of finding new outlets for platinum, encouraging the demand and 
extending the market for the commodity. 

The only director of ‘‘Consolidated Platinums’”’ at present appointed is 
D. O. Evans, of the Mond Nickel Co., who is also a director of Henry 
Gardner & Co., which is controlled by the Amalgamated Metal Corporation. 
It is understood that the others are to be nominated by the participating 
companies. 

The new company’s contracts were concluded after six months’ negotia- 
tions in London among the principal producers above named, and including: 
Edelmetalle-Vertriehs Aktiengesellschaft, Mond Nickel Co., Johannes- 
burg Consolidated Investment Co., New Consolidated Gold Fields, Com- 
pania Minera Choco Pacifico. 

“Consolidated Platinums’’ will be managed by a committee consisting 
of representatives of the above companies, with P. L. Ginsburg, who is a 
director of Centrosojus (England) and is also on the board of the Moscow 
Naredny Bank, and F. B. Howard White, as joint managers. Sale of the 
platinum which the newly formed company will buy will be through existing 
distributors and dealers. 








October Production of Crude Petroleum in the United 
States Higher Than in Preceding Month and 
Corresponding Period a Year Ago. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during October 1931, amounted to 
73,079,000 barrels, a daily average of 2,357,000 barrels. 
This represents an increase of 236,000 barrels, or 11% 
over the daily average of the previous month, and also a 
slight increase over the putput of a year ago. This gain in 
output, following a material decline during the preceding 
two months, was due almost entirely to the opening up of the 
flush fields of Oklahoma on Oct. 10 and to the fact that the 
East Texas field was allowed to produce throughout the 
month. The Bureau, in its statement, further reports as 
follows: 


A record total of 446 wells was completed in the East Texas pools in 
October, but the output was kept under control by progressively limiting 
the daily allowable for each well. The most important event of the month 
in Oklahoma was the opening up of the Oklahoma City field which resulted 
in an increase in daily average output from 22,000 barrels in September to 
117,000 barrels in October. Production in California held steady at just 
above 500,000 barrels daily throughout the month. Production in Louisi- 
ana continued to increase due to a gain in activity in the coastal fields. 

Stocks of crude petroleum continued to decline in October, but the net 
withdrawal was much below that of September. This was due principally 
to the gain in output. Stocks of all the major refined products, except 
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gasoline, declined in October; stocks of natural gasoline fell off about 
500,000 barrels. The total decrease in stecks of all oils amounted to 
6,339,000 barrels, compared with a decrease of 14,620,000 barrels in Sep- 
tember 1931, and 4,014,000 barrels in October 1930. 

Runs to stills of crude petroleum in October totaled 75,675,000 barrels, 
which is slightly above the September total, but lower in daily average. 

The daily average output of motor fuel in October amounted to 1,245,000 
barrels, or slightly below September. Stocks of motor fuel reflected the 
seasonal decline in consumption and rose from 35,105,000 on Oct. 1 to 
36,356,000 barrels on Oct. 31, the first monthly increase since April. Daily 
average exports of gasoline remained unchangedin October. The indicated 
domestic demand for motor fuel amounted to 35,051,000 barrels, a daily 
average of 1,131,000 barrels, which is a decrease of 7% from September. 
At the current rate of demand, the motor fuel stocks on Oct. 31 represent 
29 days’ supply, compared with 26 days’ supply on hand a month ago 
and 31 days’ supply on hand a year ago. 

The refinery data of this report were compiled from schedules of 357 
refineries with an aggregate daily recorded crude-oil capacity of 3,761,860 
barrels, covering, as far as the Bureau is able to determine, all operations 
during October 1931. These refineries operated during October at 65% 
of their recorded capacity, given above, as compared with 363 refineries 
operating at 66% of their capacity in September. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.) 



































Oct. aSept. Cct. Jan.-Oct, | Jan.-Oct. 
1931. 1931. 1930. 1931. 1930. 
New Supply— 
tic production: 
Crude petroleum--.....-..---.-- 73,079] 63,636) 72,893] 704,250] 763,082 
Fee 2,357 2,121 2,351 2,317 2,510 
Natural gasoline---.....------ 3,345 3,062 4,405; 36,085} 44,043 
OE chibi di dn ar ices = dint 142 138 204 1,661 2,319 
Total production.....--.---.- 76,566} 66,836] 77,502] 741,996) 809, 
Daily average---.-.-------- 2,470 2,228 2,500 2,441 2,663 
Imports: 
Crude petroleum. --..-.------- 4,106 3,426 5,061 39,331 52,935 
Refined products---.----.---- 3,939 3,468 3,800} 33,350} 37,372 
Total new onmety. ee 84,611| 73,730) 86,363) 814,677) 899,751 
TE I Redsincecnecnann an 2,729 2,458 2,786 2,680 2,960 
Decrease in stocks, all oils---- 6,339} 14,620 4,014; 52,295) 15,119 
Demand— 
PO EEE 90,950} 88,350] 90,377] 866,972) 914,870 
mA See eee 2,934 2,945) 2,915 2,852 3,009 
rts: 
Sone petroleum---.----------- 2,389 2,296 2,167 22 ,026 20,601 
Refined products...........-- 8,057 7,816) 11,807] 84,799) 115,298 
Domestic demand----.--.-------- 80,504) 78,238] 76,403) 760,147] 778,971 
eee 2,597 2,608 2,465 2,500 2,562 
Excess of daily average domestic 
production over demes. demand- b127 b380 35 b59 101 
Stocks (End of Month)— 
Crude petroleum: 
East of California.......----.- 326,106} 329,098) 375,868] 326,106] 375,868 
is, cisco mctign tank tenis 135,894/d136,590] 142,868| 135,894] 142,868 
2 ES ae ,000|d 465,688) 518,736] 462,000] 518,736 
Natural gasoline. .......-----.-- 2,577 3,088 2,356 2,577 2,356 
Refined products-_-------------- 151,599}d153,739] 153,286] 151,599] 153,286 
Grand total stocks, all oils-------- 612,176|d622,515| 674,378] 616,176] 674,378 
Re MI ges ceseene senna 210 211 231 216 224 
Bunker oil (included above in do- 
PE OE — EEE 3,643 3,068 4,463| 37,207| 43,111 





a Revised; see footnote d. b Deficiency. c Includes residual fuel oils. d Re- 
vised due to inauguration of new system of reporting in California. Under new 
system many revisions in stocks for 1931 have been made, but the cnly ones in- 
cluded in this report are for crude and gasoline for September. 


PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8S. gallons.) 






































October 1931. September 1931. | Jan.-Oct.| Jan.-Oct. 
1931. 19 30.a 
Tetal. |DatlyAv.| Total. \DailyAv. 
MEE... cccascseetus 1,093 36 1,105 37 12,831 16,683 
California: 
Kettleman Hills------ 1,856 60 1,854 62] 13,893 4,738 
TOs BENG. «~<cceea= 2,363 76 2,379 79 25.539} 30,766 
Santa Fe Springs----- 1,896 61 1,871 62 20,430} 38,772 
Rest of State 9,537 308 9,077 303] 98,409) 117,259 
Total California--.-| 15,652 505} 15,181 506| 158,271] 191,535 
oi 143 5 11 4 1,309 ,389 
Dilinois. . .------------- 44) 14 436 15 4,149 4,952 
Indiana—Southwestern- - 67 2 67 2 670 806 
Northeastern --.------ 3 ae 3 BaP ey. 32 47 
Total Indiana------ 70 2 70 2 702 853 
ian eo cencce 3,122 101 2,926 97 30,639] 35,187 
ee 592 19 574 19 5,284 6,324 
Louisiana—-Gulf Coast-- 994 32 692 23 7,716 6,962 
Rest of State..-..--.-- 902 29 882 29 10,591 12,098 
Total Louisiana- --- 1,896 61 1,574 52 18,307 19,060 
Dilehigen ... cecccceccee 406 13 357 12 2,890 3,391 
DEOMIEDD..« cacncceoevce= 247 8 247 8 2,461 2,820 
New Mexico. -..-------- 1,335 43 1,286 43 12,592 7,814 
i cit a 324 10 299 10 2,802 3,137 
Ohio—Central & Eastern 355 12 345 11 3,546 4,399 
Northwestern ---.---.-- 96 3 93 3 938 1,130 
"Tetet GEie.. .ccuesec 451 15 438 14 4,484 5,529 
Oklahoma—Okla. City-- 3,631 117 647 22! 36,702 29,535 
I in tenaeaine @ ay 2,970 96 1,830 61 38,974 58,308 
Rest of State.....-..- 7,016 226 5,916 197 71,889 98 ,542 
Total Oklahoma...-| 13,617 439 8,393 280) 147,565) 186,385 
Pennsylvania -....----- 1,201 39 1,077 36 9,614 10,945 
TEES Cc cnndu~ scenes aetna onwn sensi onun 5 16 
Texas—Gulf Coast----- 3,633 117 3,520 117} 41,094 51,876 
East Texas.......--- 12,825 414} 10,290 3423 SG GGH - ccctes 
West Texas........-- 6,145 198 6,050 202 66,965 93.034 
Rest of State-.......-- 8,373 270 8,204 274 81,163} 102,812 
tt Pe. cncasn 30,976 999} 28,064 936] 274,103} 247,722 
West Virginia.....-.-...- 415 13 381 13 3,738 4,339 
Wyoming—Sait Creek~.- 695 22 699 23 7,489 8,834 
Rest of State.....--.- 403 13 417 14 5,015 6,160 
Total Wyoming--.-.- 1,098 35 1,116 37 12,504 14,994 
, GO icine 73,079 2,357| 63,636 2,121} 704,250; 763,082 





a Includes Alaska and Utah. 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 











October September October Jan.-Oct. Jan.-Oct, 
1931. 1931. 1930. 1931. 1930. 
OO: agconenael 705 445 866 5,130 10,443 
I a can alana 142 147 282 1,637 2,360 
eee ee 199 233 548 3,177 5,755 
a 1,046 825 1,696 9,944 18,558 

















a From “Oil & Gas Journal’ and California office of the American Petroleum 
Institute. 








Output and Shipments of Slab Zinc Declined During 
November. 


According to the American Zine Institute, Ine., 20,526 
short tons of slab zine were produced during the month of 
November, 1931, as against 21,674 tons in the preceding 
month and 32,097 tons in the corresponding period last 
year. Shipments totaled 20,327 tons as against 21,163 
tons in October 1931 and 30,285 tons in November 1930. 
Stocks at Nov. 30 1931 amounted te 130,865 tons, as com- 
pared with 145,139 tons a year ago and 130,666 tons at 
Oct. 31 1931. 

Production of slab zine during the first 11 months of the 
current year totaled 279,108 short tons, as against 471,730 
tons in the same period last year, while shipments amounted 
to 291,861 tons as compared with 402,021 tons during the 
first 11 months of 1930. The Institute’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 









































Retorts | Unfilled 
Produced | Shipped | Stock at |x Shtp-| Operat'g| Orders | Datly 
Month. During | During | End of | ped for| End of | End of | Aver, 
Month. | Month. | Month. | Ezport.| Month. | Month. | Prod. 
1929. 
January .......-. 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641 
February ~.....-- 48,057 52,395 | 42,7 1,014 127 | 59,610 | 1,716 
RESPOR. « ccncous 107 463 | 39, 1,025 | 68,015 | 79,995 | 1,778 
Pe dieses olacw exit 55,203 .334 | 36,233 | 1,227 45 55,571 ,840 
i a diwiontidete 57,475 58,226 .482 690 | 70,533 | 42,883 | 1,854 
‘| Re ee 2,53: 49,182 | 38,832 - 235 | 69,703 | 36,127 | 1,751 
Pi heddacdsau 44 7,943 | 45,336 185 | 69,911 ,031 | 1,756 
August.._...... 55,708 51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
Re oe 1,994 20) 3,856 123 Ee 270 +733 
October. ......-. 54,513 48,777 | 59,592 67 | 67,636 | 14,844 | 1,758 
November. ._..- 48,411 vl 64,855 39 .723 | 11,872 | 1,614 
re 47,292 36,717 | 75,430 11 | 67,909 | 18,585 | 1,626 
7, cael 631,601 | 602,601 6,352 
January ........ 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
February --._...- ,628 41,296 068 6 | 57,929 | 32,962 | 1,694 
March........- 48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
eres 43 .597 |100,205 26 | 50,038 | 29,208 | 1,481 
ee 5 681 0 31 | 52,072 | 30,515 | 1,437 
: ee 43,458 36,448 |113,090 37 | 52,428 | 28,979 | 1,449 
eae ,02 35,389 |117,724 31 | 46,030 | 34,135 | 1,291 
August......... 41,012 31,901 | 126,835 17 | 50,404 | 28,972 | 1,323 
September. ._..- 4 32,470 |134,835 11 | 44,974 | 27,108 | 1,349 
October. ....... ¢ 32,430 | 143,327 0 | 41,004 | 29,510 | 1,320 
November......| 32,097 30,285 |145,139 O | 37,492 | 24,481 | 1,070 
paces eg ee 32,733 34,254 |143,618 0 | 33,640 26, 651 | 1,056 
Tot aa 504,463 | 436,275 196 
January........ 32,522 31,064 |145,076 1 | 35,635 | 30,251 | 1,049 
February......- 29,562 30,249 +389 0} 35,518 4 1,056 
PGR scum enes 30,328 35,224 |141,493 0 .221 | 31,216 | 1,043 
OS eR 29,137 27,418 |143,212 0 | 29,072 6,150 971 
is ap ateiesicininthaaensil 25,688 25,851 |143,049 20 | 23,024 | 31,146 829 
| ee aGelapaa 23,483 27,604 |138,928 0 | 21,422 | 33,086 783 
I etc ,365 28,460 |131,833 20 | 21, 24,815 689 
| Ree 21,467 23,599 |129,701 0 |y21,705 ,503 692 
September_....- 21,356 90: 155 0 2.817 | 15,388 712 
et 21,674 21,163 |130,666 0 | 23,774 | 18,365 699 
November. ----- 20,526 20, "327 130,865 O | 21,828 | 21,355 684 
Teh wancenes 279,108 ' 298,861 41 
a shipments are included in total shipments. y One company’s retorts 
ated. 
Average Retorts Operating During the Last Nine Months. 
Noo. Oct. Sept. Aug. July. June. May. Aprtl. March. 
1931 -.20,645 22,209 22,512 20,540 20,320 22,298 23,032 29,105 33,047 


1930 -.35,825 43,745 47,415 48,575 44,646 52,440 52,004 50,261 454, ‘809 

Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting and 
particularly to include in ‘‘Stock on Hand”’ all slab zine at the reporting plants, 
regardiess of whether sold or unsold. 








Sales of Non-ferrous Metals Somewhat Lower—Copper 
and Lead Prices Hold. 


Sales of copper, lead, zinc and tin were in somewhat 
smaller volume in the week ended Dec. 9 than they were in 
the previous week, ‘‘“Metal and Mineral Markets’’ reports 
to-day. Prices, however, did not give way further. Copper 
at 6% cents and lead at 3.85 cents remained exactly the same 
as a week ago. Zine registered a net advance of five points 
and silver 34 cent an ounce. Tin varied with sterling 
exchange, whose fall caused a new low of 2014 cents to be 
touched. The same publication says: 


Satisfactory allocation of copper production curtailment, for weeks a 
bone of contention in the world’s copper circles, has now been pretty well 
settled in the revivified conferences going on here and in London. Two 
or three of the smaller companies may not fully meet the wishes of the 
rest, but this will probably be no stumbling block. Foreign marketing 
problems are also being straightened out, and it seems apparent that copper 
exporters will no longer market some of its supply as ‘‘non-participating.” 
Many details remain to be ironed out but some announcement of a successful 
outcome can be expected before the end of the year, and perhaps in a few 
days. Most copper people expect to see Phelps Dodge back in the export 
association, but Phelps Dodge officials are naturally not divulging their 
intentions. 

Data on copper production and stocks continued to be withheld, but it 
appears that there has been no let-up in the rate of accumulation. In fact, 
a curtailment of world production to 80,000 to 85,000 tons, which is probably 
about as much as can be agreed to, may still leave production a few thousand 
tons a month ahead of consumption. 


Unfilled Steel Orders Lowest Since Dec. 31 1910. 

Unfilled orders on the books of subsidiaries of the United 
States Steel Corp. at Nov. 30 struck the lowest point since 
Dee. 31 1910 when the backlog was 2,674,750 tons. The 








latest report, namely Nov. 30, places the orders at 2,933,891 
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tons, a reduction of 185,541 tons since Oct. 31 when the un- 
filled tonnage was 3,119,432 tons. At Nov. 30 1930 there 
were 3,639,636 tons on the company’s books. Below we 
give the monthly figures since Jan. 31 1926. Previous 
figures are available in the ‘Chronicle’ of April 17 1926, 





page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 

End of Month. 1931. 1930. 1929. 1928. 1927. 1926 
i ieee 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 
ceed 3,965,194 4,479,748 4,144,341 4,398,189 3,597,119 4,616,822 
oundnd 3,995,330 4,570,653 4,410, "718 4,335, ,553, 4,379,935 
.---3,897,729 4,354, 4.427. 763 3,872,133 3,456,132 3,897,976 

i dn di dean 3,620,452 4,059,227 4,304,167 3,416,822 3,050,941 3,649.2 
D cammanmadl 3,479,323 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642 
i tates eign anime J 81 4,022,055 4,088,177 3,570,927 3,142,104 3,602,522 
iach sn ei 3,169,457 3,580,204 3,658,211 3,924, 3,196,037 3,542,335 
September... .3,144,833 3,424,338 3,902,581 3,698,368 3,148,113 3,593,509 
October......- me 432 3,481,763 4,086, 3,751,030 3,341,040 3,683,661 
November... .2, 981 3,639,636 4,125,345 3,643,000 3,454,444 3,807,447 
woos senate 3,943,596 4,417,193 3,976,712 3,972,874 3,960,969 








Increase in Steel Ingot Production. 


The American Iron & Steel Institute, in its latest monthly 
report, calculates production of steel ingots by all companies 
in November at 1,593,684 tons, an increase of 1,308 tons 
over October. In November, there were only 25 working 
days and daily production approximated 63,747 tons while 
in October there were 27 working days and so the output 
per day was only 58,977 tons. During November 1930, 
2,212,220 tons were produced, the average daily output 
being 88,489 tons for the 25 working days. Below we show 
the statement as given out by the Institute for each month 
since January 1930. 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO 
NOVEMBER 1931—GROSS TONS. 
Reported by companies which made 95.21% of pM ae and Bessemer 









































Ingot Production in 
Monthly | Calculated |No.of|Approz.| Per 
Open- Output Monthly |Work-| Datly | Cent. 
Months. Hearth. | Bessemer.| Compantes | Output All| tng | Output | Opera- 
Reporting. | Compantes.| Days.) All Cos.| tton.a 
J@N...--- 3,157,761; 441,572) 3,599,333) 3,778,235) 27 | 139,935) 69.89 
Feb...-..-. 3,335,428] 608,618) 3,844,046) 4,035,111) 24 | 168,130) 83.98 
March...| 3,513,269) 539,616] 4,052,885) 4,254,331) 26 | 163.6 81.73 
pg Seg 3,405,671 +234) 3,914,905) 4,109,492 158,05 78.95 
Wencee 3,265. 528,968) 3,794, 3,982,915} 27 | 147,515) 73. 
June-.... 849, 407,586) 3,256,665) 3,418,535) 25 | 136,741); 68.30 
July..... 2,430,128} 353,723) 2,783,851; 2,922,220) 26 56.14 
A me 2,541,367| 374.467) 2,915,834) 3,060,763) 26 58.80 
Bept....- 2,275,910} 429,975) 2,705,885) 2.840.379) 26 54.56 
a 2,165,341 99,704) 2,565,045) 2,692,539) 27 49.81 
Nov..-.-.- 1,807,133} 300,337) 2,107,470) 2,212,220) 25 44.20 
11 mos.| 30,746,440 4,793,800) 35,540,240) 37,306.740| 285 
Piiconss 1,659,026 226,788| 1,885,814) 1,979,547) 26 76,136} 38.03 
Total ..| 32,405,466 5,020,588) 37,426,054) 39,286,287] 311 | 126,322) 63.09 
1931. 
DE. cnnnes 2,044,298; 296.620) 2,340,918) 2,458,689) 27 91,063} 42.86 
Feb. ...-.- 2,085,529] 296,974, 2,382,503) 2,502,366) 24 | 104,265) 49.08 
March -.- 504, el 2,850,197) 2,993,590) 26 | 115,138 .20 
April_.... 2,275,404) 316,668) 2,592,072) 2.722,479| 26 | 104,711) 49.29 
May..-.- 2,083,833; 301,639) 2,385,472) 2,505,485) 26 96,365) 45.36 
Juné..... 1,730,109} 246.365) 1,976.474| 2.075.910) 26 79,843) 37.58 
July.-.-. 1,570,776} 225,030) 1,795,806) 1.886,153) 26 72,544) 34.15 
August...} 1,462,720) 174,380) 1,637,100) 1,719,462) 26 66.133) 31.13 
Bept..... 1,274,321 199,151 1,473,472) 1,547,602} 26 59,523 02 
OS. acnce 1,320,158} 195. 1,516,101} 1,592,376) 27 -977| 27.76 
Nov...--. 1,276,906} 240,441) 1,517,347) 1,593,684) 25 63.747) 30.01 
11 mos-.! 19,628,114 2,839,348! 22,467,462! 23,597,796! 285 82.799! 38.97 








a The figures oi “‘per cent of operation’’ in 1930 are based on the annua! capacity 
as of Dec. 31 1929, of 62,265,670 gross tons tor Bessemer and open-hearth steel 
ingots, and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,069,570 
gross tons for Bessemer and open-hearth steel ingots. 








Steel Output Declines to 264% of Capacity—Prices 
of Steel Scrap and Finished Steel Lower. 


A decline in steel ingot production to 264% of the 
country’s capacity, against an average output of 30% in 
November, further weakness in some finished steel products 
and a drop in the steel scrap price composite to $8.58, the 
lowest on record, are developments that emphasize the year- 
end recession in business activity, reports the “Iron Age” 
of Dec. 10, which further goes on to say: 


To counterbalance the usual December slowing down, the steel industry 
had expected considerable support from the automobile industry, which 
has materialized only in part. Meanwhile, first quarter buying is generally 
being delayed by motor car manufacturers as well as other steel consumers, 
a situation brought about to some extent by price uncertainties. 

With steel inventories already at an extremely low point, there is reason 
for believing, however, that any further sharp contraction in purchasing 
this month will be followed by a corresponding recovery in January, when 
replenishment of stocks will be an important factor, together with larger 
buying by the automobile industry and possibly some railroad purchases, 
if the financial condition of the carriers is then approaching solution. 

After a year in which stéel production will average only 38% of capacity 
—or about the 1921 rate—and six months of 30% average operations, 
the steel industry can logically expect some improvement in 1932, but it 
is recognized that the present period of readjustment will extend at least 
through the early months of the new year and affect somewhat the sea- 
sonal rise that normally can be counted on. 

Irregular price movements characterize the current downward trend. 
On the one hand, there have been announced advances on wire rods and 
merchant wire products, amounting to $2 a ton on the semi-finished steel 
and $1 to $3 on the finished items, and an effort on the part of hot-rolled 
strip makers to raise their quotations $1 a ton for first quarter. Sheet 
steel finishes used largely by the automobile industry have weakened, 
auto body stock and light cold-rolled material having been sold at con- 
cessions of $2 a ton and heavy hot-rolled sheets at $1 a ton lower. 








Producers of plates, shapes and bars will announce first quarter prices 
soon, and an effort may be made to re-establish the formal quotations of 
1.60c. Pittsburgh and 1.70c. Chicago that were in effect during most of 
this quarter. Plates and shapes continue to show weakness, but bars 
at Pittsburgh are held firmly at 1.60c. An unchanged price of 2.10c. 
Pittsburgh on cold-finished bars has been named for first quarter. 

The upward changes in merchant wire products include extras for mixed 
and pool carloads and on less-carload lots, a step that is expected to 
eradicate some of the distribution ills that have affected the wire products 
industry. 

Ferromanganese prices for 1932 contracts have been reduced $8 to $10 
a ton, and even larger reductions have been made on some other ferro- 
alloys. Spiegeleisen is $1 a ton lower at $26 to $27. 

There is keen disappointment in the fact that automobile companies’ 
orders have not been larger. The Ford Motor Co. has released some 
business in sheets and strips, but the bulk of its expected purchases is still 
delayed. The Ford schedule is reported to be 20,000 cars in December 
and 100,000 in January. Chevrolet is expected to produce 37,000 units 
this month. 

Aside from an order for 10 locomotives placed by the Delaware Lacka- 
wanna & Western, with six more to be built in its own shops, railroad 
purchases are negligible. Building construction also continues in its 
seasonal slump, awards of fabricated structural steel in the week having 
been only 9,500 tons, much below even the recent small average. Tin 
plate is the most active steel product, but current rollings are mostly 
for shipment next month or later. 

Steel ingot production in November broke the downward trend since 
last March, with a 30% rate against 27.76 in October and a daily output 
of 63,747 tons for 25 working days, against the 58,977 tons for each day 
in the previous month. With two less working days, November topped 
the total October production by 1,308 tons. The 11 months’ total is 
23,597,796 tons, against 37,306,740 in the correspending period of 1930, 
a drop of 37%. If December does not fall below the low Octeber record, 
the year’s total will be slightly in excess of 25,000,000 tons. 

The I.-S. C. Commission has permitted the railroads to assess an ad- 
ditional rate of 12c. a ton on pig iron and scrap and 6c. a ton on iron ore, 
coal, mill scale, limestone and fluorspar instead of charges of $6 and $3 
@ car as prescribed in its decision in the so-called 15% rate case. Some 
other modifieations of the order have also been granted, as requested 
by the railroads. New rates that have gone into effect on long hauls from 
Eastern points to Western territory have lessened the advantage of Chicago 
mills in that section. 

Declines in steel scrap of 25c. a ton at Chicago and in eastern Pennsy} 
vania bring the ‘Iron Age’’ scrap composite down to $8.58. The finished 
steel average is lewer at 2.095c. a lb. and that for pig iron is unchanged 
at $14.96 a gross ton. A comparative table shows: 


Finished Steel. 








Dee. 8 1931, 2.0950. a Lb. Based on steel bars, beams, tank piates, 
One week ago...........--.--..- 2.102c.; wire, rails, black pipe and sheets. 
One mouth ago. ......--.---.--- 2.116c.| These products make 87% of the 
One year ago.....--..-.-------- 2.121¢.| United States output. 
High. : 
2.142c. Jan. 13 2.095c. Dec. 8 
.862c. Jan. 7 2.121e. Dec. & 
chidiinleiiaataie 2.412c. Apr. 2 2.362c. Oct. 26 
eiralaiaeeia 2.391c. Dee. 11 2.3140. Jan. 3 
.453c. Jan. 4 2.293e. Oct. 25 
SE RS 2.453e. Jan. 6 2.403c. May 18 
-560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Dec. 8 1931, $14.96 a Gross Ton. Based on average of basic iron at Valley 
Ss oc cnccucosccunces $14.96; furnace and foundry irons at Chicago, 
One month ago. ....--...------- 14.96| Philadelphia, Buffalo, Valley and Bir- 
EO EE 16.02| mingham. 

High. : 
cin itbninda cna edammaimanemicmadudhil $15.90 Jan. 6 $14.96 Nov. 10 
RES Ey SE ae aS 18.21 Jan. 7 15.90 Dec. 16 
Dl nivectbneesnacdwadakwhueescawaea 18.71 May 14 18.21 Dec. 17 
SE a Eee 18.59 Nov. 27 17.04 July 24 
ee el as ties ener dn artenlariy ccna cei acdsane 19.71 Jan. 4 17.54 Nov. 1 
Sick St bs an cit ncnieanansdiih ee indeancasabahabeeaiendgiiedabaae 21.54 Jan. 5& 19.46 July 13 
cs a: ates drantisasulatenniinnicctataandicaederainaamed: 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Dec. 8 1931, $8.58 a Gross Ton. Based on heavy melting steel quo 
ie Se Oe. cccnpuceentaneaas $8.75; tations at Pittsburgh, Philadelphia 
oe eee ene 8.75| an 0. 

SY 7 ee See 11.25 
High. Low. 
i ak $11.33 Jan. 6 $8.58 Dec, 8 
0 SE eee er eee 15.00 Feb. 18 11.25 Dec. 9 
E Jan. 29 14.08 Dec. 3 
6.50 Deo. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 
Jan. 6 14.00 June 1 
Jan. 13 15.08 May 2 


A summary of “he iron and steel markets presented by 
“Steel,” of Cleveland, Dec. 7, says: 


Despite a disinterested attitude on the first quarter of 1932 by both 
steel producers and consumers, which has been accentuated by a further 
slight easing in bookings and operations, the price situation in many products 
appears to be on the road to clarification. 

For the first quarter, nails have been advanced $1 a ton, wire rods $2 a 
ton, and new classifications adopted on wire products which introduce a 
straight carload price, with differentials for mixed, joint, pool and less- 
carloads. The general effect is to increase prices. First quarter prices 
on hot strip are $1 higher than current levels. 

Still lacking a definite first quarter announcement, steel shapes and 
plates continue at their recent $2 down spread or 1.50c. to 1.60c., Pitte- 
burgh. At Chicago, bars as well as plates and shapes are sensitive to the 
easier situation at Pittsburgh, and all now are quoted at a range of $2 
down. In sympathy, bar iron is off $1 a ton at Chicago. Concessions 
have been wrested on sheets at Detroit by the automotive industry, but mills 
are trying to localize this. 

In the face of repeated postponements the steel trade continues to look 
to the automotive industry for major support this month. The policy of 
most automotive manufacturers, including Ford, is to produce a minimum 
of new models for show purposes and dealer stocks. Ford, scheduled to 
distribute a sizable tonnage of steel last Friday, is now slated to take action 
early this week. Buick and Chevrolet are outstanding as consumers of 
steel at this time. 

Partly due to increasing requirements and partly to seasonal anticipa- 
tions, tin plate production has expanded 8 points to 48%. Outstanding 
inquiries include 100,000 base boxes for Standard Oil of New Jersey and 
70,000 for the Argentine Government. The Pet Milk Co., St. Louis, hae 
purchased 25,000 boxes. 

More than 60,000 tons of pipe is pending or immediately in prospect, 
including 52,500 tons of 10-inch for an oil line for the Ajax Pipe Line 
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Oo., from Glenpool, Okla., to Woods River, Ill., and 10,000 tons of 20-inch 
for an Illinois gas line extension for the Gontinental Construction Corp. 
The standard Oil Co. of New Yerk and Vacuum Qil Co. are shaping up a 
pipe line program. 

The confused railroad financial situation continues a deterrent to the 
issuance of 1932 rail inquiries. Active equipment inquiries include 150 
hopper cars for the Great Northern and 800 underframes for the Western 
Fruit Express. The Reading will spend $4,000,000 on improvements, 
including purchase of 50 coaches. 

Structural shape awards this week will be swelled by 25,000 tons for 
several structures in New York. A million dollar highway project, requiring 
a large tonnage of steel, is to be awarded by the State of Ohio Dec. 18. 
Actual awards in the past week, 18,497 tons, were less than in the week 
preceding. 

November continued the downward trend in pig iron production, with only 
67 stacks active at the close of the month, two less than at the beginning ; 
and, also, two fewer than at the lowest point in the 1921 depression. 
Daily average output, 36,823 gross tons, was 2.6% lower than in October; 
and the month’s total, 1,104,689 tons, was down 6.8%. For the 11 months 
this — 17,285,508 tons represents a shrinkage of 42% from the 19380 
period. 

Steelworks operations last week declined 11% points to 27%, thereby 
surrendering all of the early November improvement and returning to the 
low tate of the year. Whether this week’s rate increases rests entirely 
with automotive releases, which do not now augur well. 

Due to the reduction in plates at Pittsburgh, “Steel’s” iron and steel 
price composite is down 8c. to $30.47, while the finished steel composite 
is off 20c. to $47.82. The scrap composite remains $8.19. 


Steel ingot production for the week ended last Monday 
(Dec. 7) is placed at a little over 26% of theoretical capacity 
according to the ‘‘Wall Street Journal” of Dec. 9. This 
compares with about 28% in the preceding seven days and 
with 29% two weeks ago, states the ‘‘Journal’’ which further 
adds: 


U. 8. Steel is estimated at about 27%, against a shade under 29% in the 
previous week and a little under 28% two weeks ago. Leading independents 
are placed at below 26%, contrasted with a good fraction over 27% in the 
week before and 30% two weeks ago. 

At this time last year, the average declined nearly 2% to 37%, with U. 8. 
Steel off nearly 2% to a little over 43% while independents were down 
more than 14 % to 34%. In the corresponding week of 1929 the reductions 
were about 3%, with the average at 634%, U.S. Steel running at 65%, and 
independents arcund 62%. For the same week. of 1928 all units were 
credited with a rate of 82%, U.8. Steel showing a drop of 2%, independents 
nearly 3% and the average about 24%. 

Present indications are that the output of steel in the current month will 
be the lowest for this year. Usually there is a falling off toward the end of 
December, when curtailment occurs even in a normal year because of the 
observance of Christmas holidays as well as the approach of year-end in- 
ventory-taking time. 

Thus far the low month of the year was October when the official figures 
of the American Iron & Steel Institute gave the rate at 27.76% of theoretical 
capacity, and the daily production as 58,977 tons. In December of last 
year the industry operated at 38.03% of capacity, with a daily production 
of 76,136 tons. For November 1930, the average was 44.26%, with the 
output at 78,489 tons. 








Coal Trade at the Head of the Lakes Continued to 
Show Improvement in October—Shipments from 
the Lower Lake Ports Higher Than in Same Month 
in 1930—Inventories Increase. 


The United States Bureau of Mines, Department of 
Commerce, reports that probably the outstanding feature 
of the lake dock trade during October was the unusually 
heavy receipts that continued to arrive throughout most of 
the month. Ordinarily there is a decided falling off in 
loadings at Lake Erie ports in October, but this year ship- 
ments from the lower lake ports were not only higher than 
in the preceding month, but were also greater than a year 
ago. As a result, the stocks of soft coal at the head of the 
jakes increased during the month and now stand somewhat 
above those on the corresponding date of last year. The 
two factors contributing to this development were the favor- 
able weather conditions and the unusually low receipts 
during the earlier months of the current navigation season. 

Although the weather may have been favorable from the 
viewpoint of the shippers, it militated against any marked 
revival in the coal trade, states the Bureau. Temperature 
throughout the lake dock territory ranged about six degrees 
above normal according to reports of the weather bureau- 
Nevertheless, deliveries during October were higher than 
in any other month of the year, save January. The Bureau 
further reports as follows: 


Bituminous Trace. 

On Nov. 1 stocks of bituminous on the commercial docks of Lake Superior 
were reported at 6,681,129 tons and on the west bank of Lake Michigan 
at 3,070,020 tons, a total of 9,751,149 tons. In comparison with a month 
ago the present stocks on Lake Superior show an increase of 11.4% and 
those on Lake Michigan a gain of 8.0%. 

Comparable figures for last year show a total of 9,726,000 tons on hand, of 
which 6,795,000 tons was on Lake Superior and 2,931,000 tons on Lake 
Michigan. These 1930 figures include an estimate for a few docks not 
reporting at that time but are believed to be substantially comparable 
with the record for the current year. 


Anthracite Trade. 

In contrast to the stocks of bituminous coal, the reserves of anthracite 
have declined during the past month and on Nov. 1 amounted to 722,872 
tons. Of the total tonnage on hand, 484,253 tons was reported by the 
Lake Superior operators and 270,476 tons by those on Lake Michigan. The 





present reserves of hard coal are somewhat less than on the corresponding 
date of last year when a total of 755,000 tons was reported. 

Receipts of anthracite declined sharply in October, being only 43,055 
tons, as against 83 .333 tons in September. 


STOCKS, RECEIPTS, AND DELIVERIES AT COMMERCIAL DOCKS ON 
LAKES SUPERIOR AND MICHIGAN, OCTOBER 1931, IN NET TONS. 


Superior. Michigan. 


Total. 
Te angen oa 1 5,994,8 2,841,947 

Be nw een ene ew eww ene nee . ’ ’ , ’ 
Received during October................-_- 1,418,892 593,393 2,012,285 
SPOmUErOG CONOR oes. . cin cnc ccccsceecce 32,621 365,320 1,097,941 
— = TEN s RGkciexaqestcpbheoacad 6,681,129 3,070,020 9,751,149 
Stocks on hand Oct. la...............-.... 453,734 308,858 762,592 
GE cd beuancdesdndiccos 9,330 33,725 43,055 
Delivered (reloaded) .............-.....-.- 39,100 675 82,775 
Senet OR BARE NOV. Binccccecnciaciccccce 423,964 298 ,908 722,872 


a Revised since last report. 

Note.—The above figures represent the commercial docks only and do not include 
docks of industrial consumers and railroads operated for their own supply. For 
Lake Superior, the source of information is the Monthly Tonnage Report of the 
Maher Coal Bureau, which has been supplemented by direct information from 
companies not covered by that report. The figures for Lake Superior are believed to 
include all commercial companies operating at Duluth, Superior, Ashland and 
Washburn, and also certain others at Sault Ste Marie, Hancock, and other points 
on the upper peninsula of Michigan. Th 


Kenosha, not including, however, Waukegan, and Chicago, IIl. 








Downward Trend in the Consumption of Coking Coal 
at By-Products Plants Checked in October 1931. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the downward trend in the consumption 
of coking coal, which has continued without a break since 
last April, was checked in October. The total consumption 
during the month amounted to 3,452,709 tons, an increase 
of 3.4% over the preceding month. In comparison with 
October 1930, however, this is a decrease of 1,539,096 tons, 
or 30.8%. Aside from New England, each of the coke pro- 
ducing regions show a decrease compared with a year ago. 
The largest losses are shown for the Ohio and IIlinois-Indiana 
regions where consumption was more than 40% less than in 
the corresponding month last year. 


CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS RE- 
PORTED TO THE BUREAU OF MINES. 





























No. of Net Tons Consumed Inc. or Dec. 
Regton. Plants 
'Oct.1931.} Oct. 1930. | Oct. 1931. | Net Tons.; P.C. 
New England.-....-..---- 5 175,665 237,618 +61,953| +35.3 
Middle Atlantic.......-- 24 2,099,948 | 1,394,555 | —705,393| —33.6 
CR, cits cndiitnondinwe 14 687,601 406,962 | —280,639] —40.8 
Southern Michigan. -.--.-.- 7 315,289 293,080 —22,209 —7.0 
Tilinois-Indiana- -.-.-...-- 14 857,066 473,540 | —383,526) 44.7 
Lower Missouri Valley - - -- i} 
Lake dock territory - - - .-- 5 711,102 141,978 —29,124| —17.0 
NS eee 13 619,823 461,309 | —158,514| —25.6 
Southwest Mount’n & Pac. 3 65,311 43,667 —21,644) -—~-33.1 
Cn ee 86 4,991,805 | 3,452,709 I—1,539,096! -—30.8 











Further Decline in Output of Bituminous Coal and 
Pennsylvania Anthracite Due in Part to the 
Observance of Thanksgiving Day, Nov. 26. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended Nov. 
28 1931 amounted to 6,402,000 net tons of bituminous coal, 
641,000 tons of Pennsylvania anthracite and 19,000 tons of 
beehive coke, as compared with 7,063,000 tons of bituminous 
coal, 903,000 tons of Pennsylvania anthracite and 23,800 
tons of beehive coke produced in the preceding week and 
8,705,000 tons of bituminous coal, 1,080,000 tons of Penn- 
sylvania anthracite and 40,400 tons of beehive coke in the 
corresponding period last year. 

During the calendar year to Nov. 28 1931 bituminous coal 
output totalled 346,415,000 tons as against 420,013,000 
tons in the calendar year to Nov. 29 1930. The Bureau’s 
statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Nov. 28 1931, 
including lignite and coal coked at the mines, is estimated at 6,402,000 
net tons. As indicated by the table of daily loadings given below, the 
time worked on Nov. 26, Thanksgiving Day, was equivalent to approxi- 
mately 0.1 of a working day. Activity on other days, however, wasstimu- 
lated, and production for the week was but 661,000 tons, or 9.4% less than 
in the full time week preceding. 


Estimated Untted States Production of Bituminous Coal (Né& Tons). 











— 1931 1930 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
| ee 7,520,000 332,950,000 9,718,000 402,418,000 
Daily average. -_------1,343,000 1,237,000 1,735,000 1,497 ,000 
a ae eee 7,063,000 340,013,000 8,890,000 411,308,000 
Daily average--..-.---- 1,177,000 1,236,000 1,482,000 1,496 ,000 
Set, a cc daheeweels 6,402,000 346,415,000 8,705,000 420,013,000 
Daily average-_-.--.--.-- 1,255,000 1,236,000 1,674,000 1,500,000 


a Minus one day’s production first day in January to equalize number of days in 
the two years. b Subject to revision. Thanksgiving Day weighted as 0.1 of a 
working day. 

The total production of soft coal during the present calendar year to Nov. 
28 (approximately 280 working days) amounts to 346,416,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 

SOR concccesoesss 420,013,000 net tons |1928--..-.-----..- 452,451,000 net tons 
J Se 484,091,000 net tons | 1927.--.----.----- 471,566,000 net tons 

As already indicated by the figures above, the total production of soft 

coal for the country as a whole during the week ended Nov. 21 amounted to 
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7,063,000 net tons. Compared with the output in the preceding week, this 
indicates a sharp decrease—457,000 tons, 6.1%. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 














Week Ended Not. 1923 

Novo.21'31. Nov.14'31. Nov.22'30. Nov.23'29. Average.a 

,000 ,000 287,000 284,000 409,000 

29,000 47,000 36,000 45,000 28,000 

151,000 132,000 215,000 277,000 236,000 

775,000 812,000 1,082,000 1,401,000 1,571,000 

249,000 250,000 34,000 ,000 6,000 

59,000 60,000 71,000 114,000 128 ,000 

44,000 35,000 57,000 62,000 102,000 

,000 642,000 645,000 824,000 724,000 

144,000 163,000 177.000 326,000 218,000 

40,000 40,000 45,000 49,000 35,000 

10,000 9,000 18,000 17,000 26 ,000 

65,000 64,000 66,000 95,000 73,000 

54,000 51,000 67,000 88,000 83,000 

28,000 28,000 43,000 62,000 62,000 

41,000 36,000 64,000 ,000 35,000 

395,000 434,000 519,000 522,000 764,000 

30,000 56,000 57,000 106,000 72,000 

nia(bituminous) 1,841,000 1,910,000 2,327,000 2,933,000 2,993,000 

,000 79,000 91,000 06,000 17,000 

12,000 10,000 14,000 18,000 29,000 

115,000 95,000 146,000 141,000 112,000 

195,000 215,000 211,000 244,000 217,000 

46 ,000 ,000 49,000 54,000 72,000 

W. Va.—Southern_b__.- 1,347,000 1,531,000 1,539,000 2,021,000 1,271,000 
455,000 495,000 99,000 42,000 76,000 

a 110,000 106,000 128,000 179,000 184,000 
CE CE ao pcnnnmeee 1,000 ,000 3,000 7,000 ,000 
Total bituminous coal-- 7,063,000 7,520,000 8,890,000 11,173,000 10,878,000 
Pennsylvania anthracite-. 903,000 1,243,000 1,081,000 1,323,000 1,896,000 





Totai all coal_-.-....-- 7,966,000 8,763,000 9,971,000 12,496,000 12,774,000 
a Average weekly rate for the entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian, and K.&M. c Rest of State, including Panhandle. 








PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite in the week ended 
Nov. 28—Thanksgiving week—amounted to 641,000 net tons, a decrease 
of 262,000 tons from the output in the week of Nov. 21. The decrease was 
due in part to the holiday on Nov. 26, but the average daily rate for the 
five active days indicates a decline of 14.8% from the rate maintained 
in the preceding week. 


Estimated Production of Pennsyloanta Anthracite (Net Tons). 








1931 1930— 

Week Ended— Week. Average. Week. verage. 
ie SER SE ae 1,243,000 248,600 1,344,000 268,800 
A Cara are 903,000 150,500 1,081,000 180.200 
DH Te oa a ent doneawls 641,000 128 ,200 1,080,000 216,000 


a Revised since last report. 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Nov. 28 
is estimated at 19,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 4,800 tons, or 20.2%. Production 
during the week in 1930 corresponding with that of Nov. 28 amounted to 
40,400 tons. 

Estimated Weekly Production of Beehtoe Coke (Net Tons). 











Weck Ended 1931 1930 
Nov. 28 Nor.21 Noo. 29 to to 

Re 2 1931.b 1931. 1930. Date. Date.a 
CREEP SEAR RE eee 14,900 19,400 9,500 937,900 1,889,400 
i ae 1,300 1,500 4,600 102,100 400,500 
Tennessee and Virginia._.....-.- ,500 1,900 4,206 100,300 220,500 
Colo, Utah and Washington..-. 1,300 1,000 2,100 47,300 98,600 

United States total_.-.-.---- 19,000 23,800 40,400 1,187,600 2,609,000 
Dally avetag@s.....cccccsees-ss 3,167 3,967 6,733 4.182 9,187 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Dec. 9, as reported by 
the Federal Reserve banks, was $1,932,000,000, a decrease 
of $14,000,000 compared with the preceding week and an 
increase of $823,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Dec. 9 total Reserve Bank credit outstanding amounted to $1,880,- 
000,000, a decrease of $25,000,000 for the week. This decrease corresponds 
with decreases of $2,000,000 in money in circulation and $19,000,000 in 
unexpended capital funds, non-member deposits, &c., and an increase of 
$20,000,000 in monetary gold stock, offset in part by an increase of $13,- 
000,000 in member bank reserve balances and a decrease of $3,000,000 in 
Treasury currency, adjusted. 

Holdings of discounted bills declined $8,000,000 at the Federal Reserve 
Bank of San Francisco and $4,000,000 each at Boston, Richmond and 
Atlanta, and increased $15,000,000 at New York, $8,000,000 at Cleveland 
and $7,000,000 at all Federal Reserve banks. The System’s holdings of 
bilis bought in open market declined $34,000,000 and of Treasury certifi- 
cates and bills $1,000,000, while holdings of United States bonds increased 
$2,000,000. 

Beginning with the statement of May 28 1930 the text 
aecompanying the weekly condition statement of the Federal] 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and cretain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the “Chronicle,’’ on page 3797. 

The statement in full for the week ended Dec. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 3930 and 3931. 

Changes in the amount of Reserve Bank eredit outstanding 
and in related items during the week and the year ending 
Dec. 9 1931 were as follows: 





Increase (+-) or Decrease (—) 


nce 
Dec.91931. Dec. 21931. Dec. 10 1930. 


$ 

Re stow ccecectcdece 725,000,000 +7,000,000 +468 00,000 
RS) OS oe aenciewenive ,000,000 34,000,000 +146,000,000 
United States securities. -...-....-.. TAT, « aieeeteme + 100,000,000 
Other Reserve bank credit....-._-.- 9,000,000 +2,000,000 +33,000,000 
TOTAL RES’VE BANK CREDIT-.-1,880,000,000 —25,000,000 + 746,000,000 
Monetary gold stock--......--...-. 4,437,000,000 *+20,000,000 —139,000,000 
Treasury currency adjusted-----..-- 1,777,000,000 —3,000,000 —27 ,000,000 
Money in circulation. -.--.--.......-.-. 5,507,000,000 *—2,000,000 +851,000,000 
Member bank reserve balances------ 2,086,000,000 +13,000,000 —362,000,000 
Unexpended capital funds, non-mem- 

ee ON Oe Lo amiseatinines 501,000,000 ~—19,000,000 +90,000,000 





* Revised. 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federa] 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously with the figures for the Reserve banks 
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themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week, as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $30,000,000, the amount of these 
loans on Dec. 9 1931 standing at $690,000,000. The pres- 
ent week’s decrease of $30,000,000 follows a decrease of 
$31,000,000 last week and a decrease of $612,000,000 in the 
11 preceding weeks. Loans “for own account” fell during 
the week from $567,000,000 to $552,000,000 and loans 
“for account of out-of-town banks’’ from $132,000,000 to 
$117,000,000, while loans “for account of others” remain 
unchanged at $21,000,000. The amount of these loans 
“for account of others” has been reduced the past four 
weeks due to the action of the New York Clearing House 
Association on Nov. 5 in restricting member banks on and 
after Nov. 16 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 
The present week’s total of $690,000,000 is the lowest since 
Sept. 7 1921, when the amount was $680,448,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Dec. 9 1931. Dee. eae. Dec. a pass. 
Loans and investments—total.....-... 7,064,000,000 7,181,000,000 8,280,000,000 
[Pine . ccccceupenescsecdsanne 4,425,000,000 4,488,000,000 5,896,000,000 
On ees... Lchennnctonsesuetme 2,210,000,000 2,239,000,000 3,310,000,000 
Bak i SS i Re SI BM A 2,215,000,000 2,249,000,000 2,586,000,000 
Investments—total......--....------- 2,639,000,000 2,693,000,000 2,384,000,000 
U.8. Government securities........- 1,657,000,000 1,676,000,000 1,271,000,000 
Cited Gn 8. ok, ccm dnvincun 982,000,000 1,017,000,000 1,114,000,000 
Reserve with Federal Reserve Bank.... 722,000,000 710,000,000 841,000,000 
3 I Ee ee 51,000,000 47,000,000 79,000,000 
Net demand deposits.........---.--.- 5,290,000,000 5,335,000,000 5,947,000,000 
MN RE ee ee 1,000,000 78,000,000 1,360,000,000 
Government deposits.......-.-------. 1,000, 18, & Be see 
ne Ges Oe... eenenenaee 52,000,000 66,000 ,000 78,000,000 
Te OP RINE. decide canescens 819,000,000 880,000,000 1,104,000,000 
Borrowings from Federal Reserve Bank. 12,000,000 14,000,000 19,000,000 

Loans on secur. to brokers & dealers 
rR cee ,000,000 567,000,000 1,269,000,000 
For account of out-of-town banks.... 117,000,000 132,000.000 400,000,000 
For account of others-..........--.- 21,000,000 21,000,000 430,000,000 
| SES a ee eae oe 690,000,000 720,000,000 2,099,000,000 
ee de en caeeneeoneen 515,000,000 532,000,000 1,551,000,000 
Oy a 175,000,000 188,000,000 547,000,000 

Chicago. 

Loans and investments—total......... 1,632,000,000 1,657,000,000 2,018,000,000 
Ce SOs cL ecdntoddedesses 1,132,000,000 1,158,000,000 1,475,000,000 
OE ee ean 675,000, 686,000,000 861,000,000 
Ehca. cccheunercsocenhoseceee 457,000,000 472,000,000 614,008,000 
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Dec, 9 1931. Dec. ‘pe Dec. — 

Investments—total_......-.-..-..... 500,000,000 499,000,000 543,000,000 
U.8. Government securities......... 286,000,000 285,000,000 239,000,000 
a ee 214,000,000 214,000,000 304,000,000 
Reserve with Federa) Reserve Bank.... 164,000,000 157,000,000 192,000,000 
Sd Sain ac eaenniieannim neni 15,000,000 14,000,000 14,000,000 
Net demand deposits...........-..... 1,082,000,000 1,089,000,000 1,328,000,000 
DORR GUBOUNR. sci tdtnitdintinnccncnne 431,000,000 436,000,000 616,000,000 
IED COIR ci mnnmniciictinemaucienic  _satiedinedidian SEED + 4) thrennen 
I TID tiie etnies cenanetines 116,000,000 115,000,000 155,000,000 
PE 6S PP ivtnbasunenuniinibieicnes :000,000 249,000,000 335,000,000 
Borrowings from Federal Reserve Bank. 9,000,000 Ye 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dec 2: 


Ths Federal Reserve Beard’s condition statement of weekly reporting 
member banks in leading cities on Dec. 2 shows decreases for the week 
of $52,000,000 in loans and investments, $47,000,000 in reserves with 
Federal Reserve banks, $69,000,000 in time deposits, $14,000,000 in Gov- 
ernment deposits and $7,000,000 in net demand deposits, and an increase 
of $27,000,000 in borrowings from Federal Reserve banks. 

Loans 9n securities declined $20,000,000 at reporting banks in the New 
York district, and $24,000,000 at all reporting banks. ‘‘All other’ loans 
declined $31,000,000 in the New York district and a like amount at all re- 
porting banks, and increased $6,000,000 in the Boston district. 

Holdings of United States Government securities increased $16,000,000 
in the New York district as well as at all reporting banks, while holdings 
of other securities declined $10,000,000 in the New York district and $13,- 
000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $424,000,000 on Dec. 2, the principal changes for the 
week being increases of $16,000,000 at the Federal Reserve Bank of Chicago 
$8,000,000 at Atlanta and $5,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Dec. 2 1931, follows: 

Increase (+) or Decrease (—) 


Since 
Dec. 2 1931. Nov. ’ 1931. Dec. ecg 
—52,000,000 —2,460,000,000 














and Oct. 31 1930: 


9. Revision of the banking laws better to safeguard depositors. 

10. Support of banks through the National Credit Association. 

11. Maintenance of public finance on a sound basis through drastic 
reduction of Federal expenditures and a temporary tax increase. 

12. The maintenance of the American system of individual initiative and 
individual and community responsibility. 


Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Oct. 31 1931 with the figures for Sept. 30 1931 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA. 























Loans and investments—total--..-.- 20,856 ,000,000 
II os cin den wae ae 13,350,000,000 -~—55,000,000 —3,166,000,000 
OR CNR insin: aenaieingin 5,807,000,000 —24,000,000 —1,962,000,000 
TD Ties cis tmmincaniinwamuate werent 7,543,000,000 —31,000,000 —1,204,000,000 
Investments—total__..------.---- 7,506,000,000 +3,000,000 +706,000,000 
U.8. Government securities_---.-- 4,033,000,000 +16,000,000 +938,000,000 
Other securities............-.--- 3,473,000,000 13,000,000 —233,000,000 
Reserves with Federal Reserve banks 1,567,000,000 *—47,000,000 —249,000,000 
Cote th Wid ds sc cedesenecnee 236,000,000 —9,000,000 + 6,000,000 
Net demand deposits----..--.----- 12,199,000,000 —7,000,000 —1,709,000,000 
pO ae ee 6,142,000,000 69,000,000 —1,230,000,000 
Government deposits. --.------.--- 57,000,000 —14,000,000 + 57,000,000 
TN ae 988,000,000 +36,000,000 —538,000,000 
OS EEE 2,513,000,000 +61,000,000 -—942,000,000 
Borrowings from F. R. banks-.-.----- 424,000,000 +27,000,000 +325,000,000 





* Nov. 25 figures revised (Richmond district). 








President Hoover Asks Support for 12-Point Program 
Toward Economic Recovery. 


In a call for common action, President Hoover said yester- 
day (Dec. 11) that he had submitted to Congress a non- 
partisan program which if enacted would turn the tide of 
deflation and start the country toward economic recovery. 
Associated Press dispatches from Washington yesterday 
added: 


The President reviewed the proposals made by him requiring legislative 
action, and pleaded for non-partisan unity of action for early consummation. 

Although declaring the foreign economic situation should be aided wher- 
ever possible, he held the first moves should begin at home, since the 
United States can solve its own problems independently. 

To newspaper men who crowded about his desk he made a formal state- 
ment that his plans constitute ‘‘a definite program for turning the tide of 
deflation and starting the country upon the road to recovery.”’ 

“It is a non-partisan program,”’ he emphasized. 

“I am interested in its principles rather than its details. 
unity of action for its consummation.”’ 

The President outlined his 12-point program as follows: 

1. Unemployment relief by voluntary organization and united local 
action. 

2. Continuance of part-time work to spread employment. 

3. Strengthening of the Federal land bank system in the interest of 
the farmer. 

4. Assistance to home owners through renewals of mortgages strengthen- 
ing banks and creating a home loan discount bank system. 

5. Development of a plam to return to depositors money in closed banks. 

6. Liberalization of Federal Reserve Bank discount facilities. 

7. Creation of an emergency reconstruction finance corporation. 

8. Assistance to all railroads through restriction of unregulated competi- 
tion, formation of a credit pool for weaker roads and other measures. 


I appeal for 




















Assets. Oct. 31 1931. | Sept. 30 1931.) Oct. 31 1930. 
Current gold and subsidiary coin— $ 3 
In Canada......-..-..-..--------- 46,907,621 47,039,553 47,590,840 
I css spn ick tien ss comnts te alg lial 23,041,972 24,456,662 22,318,410 
EE = 2p wns os Kanesmeeweeoeneesae 69,949,595 71,496,219] 69,909,253 
Dominion notes— 
SO AI ans n cocnccsageeenesons 111,847,889} 110,374,180} 130,591,964 
TIAN C nn coc ncwsccensankeens 12,092 12,959 20,257 
WOME oc cosas a cash encsecccens 111,859,982} 110,387,141] 130,612,224 
Notes of other banks----...-.---------- 13,317,989] 12,055,990} 12,193,741 
United States & other foreign currencies_-| 14,633,593} 14,929,699] 16,925,517 
Cheques on other banks --....--------- 106,055,185} 97,211,138} 141,583,293 
Loans to other banks in Canada, secured, 

EE Bs I benedndiinl: - ...cdiedcdmarcd. « dearvededl >i mee 
Deposits made with and balance due 

from other banks in Canada ------- 2,785,764 3,930,938 5,057,712 
Due from banks and banking correspond- 

ents in the United Kingdom--.-.-.--- 5,954,759 3,597,587 5,914,428 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

CO MM ob Sa etn cdbecd 91,099,310} 108,780,215] 127,374,290 
Dominion Government and Provincial 

Government securities. .....-..----- 487,908,541] 455,928,988} 369,882,659 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian-.-...--.---- 148,573,831] 160,100,226] 118,737,776 
Railway and other bonds, debs. & stocks} 59,038,314] 61,548,049 55,762,717 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suffi- 

cient marketable value to cover... -- 158,582,930} 166,575,719) 214,123,029 

Elsewhere than in Canada. ---.--- 90,743,623} 90,095,595) 164,721,836 
Other current loans & discts. in Canada -|1,140,734,029/1,136,510,527/1,229,508,736 

SOUINGIG Ss gin cin ccstnncnain cannes 188,942,677| 192,623,032) 226,192,353 
Loans to the Government of Canada..-|  s- _---e-e | eee ee eee} ween eee = 
Loans to Provincial Governments~-.--. 38,343,852 32,986,243 18,970,357 
Loans to cities, towns, municipalities and 

WOO GES .. 5 - aamncnmedeé<csite 113,836,283] 114,793,151 94,856,661 
Non-current loans, estimated loss pro- 

WOGNE Gs « dxded> < tpt pas gus 11,143,290} 10,309,759 7,606,262 
Real estate other than bank premises--- 6,271,121, . 6,337,205 5,509,424 
Mortgages on real estate sold by bank-- 6,347,220 6,248,477 6,783,804 
Bank premises at not more than cost, 

less amounts (if any) written off-_-~- 79,546,742 79,466,204| 78,713,907 
Liabilities of customers under letters of 

credit as per contra__....---------- 61,778,607| 62,056,921 85,663,488 
Deposits with the Minister of Finance for 

the security of note circulation. -.-.-- 6,814,809 6,814,154 6,790,678 
Deposit in the central gold reserves - .-- 26,730,866) 24,230,866) 35,630,866 
Shares of and loans to controlled cos - - - 14,468,660 14,733,840 11,965,927 
Other assets not included under the fore- 

GN. knnndinmncesinannwiemena 1,835,695 1,700,040 1,844,980 

Wut) GM ss ssi sessed 3,057,297 ,360}3,045,448,019)3,242,836,024 
Ttabtlities. 
Motes tn GUNES... on accthacerancans 152,928,936] 139,908,403} 160,032,748 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c- 39,794,471 17,925,201 65,009,181 
Advances under the Finance Act.-..---- 24,500,000 19,500,000} 22,700,000 
Balance due to Provincial Governments-_ 25,789,500} 22,117,872 37,855,109 
Deposits by the public, payable on de- 

mend Ur CameGe. 6.25 2~ cccvecksnde’ 580,592,700] 594,275,249) 632,566,667 
Deposits by the public payable after no- 

tice or on a fixed day in Canada_ - --|1,462,308,101|1,455,518,906/1,431,864,326 
Deposits elsewhere than in Canada..--} 301,950,691| 313,097,017; 374,534,608 
Loans from other banks in Canada, se- 

cured, including bills rediscounted.--| =§s --------] enn n eee] ene we re 
Deposits made by and balances due to 

other banks in Canada....-.------- 10,222,810 12,694,945 17,366,213 
Due to banks and banking correspond- 

ents in the United Kingdom.-.-_.---- 3,935,465 4,939,359 6,388,170 

Elsewhere than in Canada and the 

Wen DIE. 5 ovo case cneesnd 56,795,040) 65,501,779 57,479,688 
ne 4,476,484 5,375,678 13,371,763 
Letters of credit outstanding -...------ 61,778,607 62,056,921 85,663,488 
Liabilities not incl. under foregoing heads 2,765,871 2,802,513 3,806,939 
Dividends declared and unpaid-------- 1,347,931 800,422 2,148,369 
TSS OF SIE GEE, bccccceucoecdsen 162,000,000} 162,000,000} 161,135,992 
Comtess DUE: ED. osc c0t os cbs cdedcne 144,500,000} 144,500,000} 144,948,555 

i ne a minis nen 3,035.686 65413 ,023,014,331|3,216,871,866 





Note.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 








Under-Secretary of Treasury Mills Arranges Conference 
With Congressional Leaders—Prompted By Op- 
position to President’s Proposal on Foreign Debts. 


In Associated Press advices from Washington yesterday 
(Dec. 11) it was stated that, alarmed at the uprising against 
President Hoover’s suggestion for reconsideration of the war 
debts, Under-Secretary Mills of the Treasury, arranged a 
conference with leaders of both parties in Congress to go 
over the situation to-day (Dec. 12). Continuing the dis- 


patches said: 

Even as Mr. Mills arranged the parley, the Congressional leaders were 
backing away from the administration’s program with strong statements. 
Senator Watson of Indiana, the Republican chieftain, declared it was up 
to Europe to cut armaments before asking debt relief. 

Mr. Mills will meet with Senator Watson, Chairman Borah of the Senate 
Foreign Relations Committee, Chairman Smoot of the Senate Finance 
Committee, Senator Robinson of Arkansas, the Democratic leader, and 
Senator Harrison of Mississippi, ranking Democrat of the Finance Com- 
mittee. 

The Under-Secretary is expected at the Capitol to attempt to show that 
some of the European countries cannot pay their full debt obligations 





after the expiration of the moratorium. 














3888 


FINANCIAL 


CHRONICLE (Vou. 133. 














It became evident during the day that this question will be one taken 
up by the joint Democratic ‘‘policy’’ committee at its first meeting on 
Tuesday. 

Senator Johnson, Republican member of the Foreign Relations Com- 
mittee, said ‘‘the entering wedge for revision of debts and perhaps cancella- 
tion is the present moratorium.” He attacked the President's proposal 
for revival of the debts commission. 

Others who declared against further debt revision were Wheeler of 
Montana and George of Georgia, Democrats; and Howell of Nebraska and 
Robinson of Indiana, Republicans. 

“Our people will never be satisfied to scale down the war debts, much 
less to forgive them, unless Europe shows some disposition to reduce her 
armament,’’ Mr. Watson said. 

“Tt is unthinkable that the American people should shoulder Europe's 
debts in order to enable those nations to build navies and equip armies for 
future warfare. literally using our money for that purpose.” 

Early Action Improbable. 

Senator Watson’s stand, coupled with the opposition of Chairman 
Borah of the Senate Foreign Relations Committee, is expected to check 
early action on the President’s proposal for revival of the war debts com- 
mission. 

It is the obvious intention of the Congressional leaders to hold up this 
move, pending action in Europe at the February disarmament conference. 








Exchange Value of Pound Sterling Fixed at $4.04 
in Canada for Duty Purposes Until Jan. 1. 


The following Canadian Press advices from Ottawa Dec. 7 


are from the Montreal ‘‘Gazette’’ of Dec. 8: 

The exchange value of the pound sterling for special or dumping duty 
purposes for the last half of this month was fixed at $4.04 by the Department 
of National Revenue this afternoon. This means that a dumping duty 
of 36c. on the pound sterling will be applied against British goods of a class 
or kind made in Canada, when imported into this country. 

The impost is designed to counter the advantage which British ex- 
porters to this country might have on account of the depreciation of sterling. 
The Government provided that the special duty should be levied on the 
extent the pound sterling fell below $4.40. The average value for two 
weeks is declared in advance. The rate declared to apply from Dec. 1 
to Dec. 15 was $4.22. 

The Order-in-Council making provision for levying this special duty 
only covers the period up to the end of the year. If the practice is con- 
tinued in thus dealing with exchange fluctuations, a new Order-in-Council 
will be necessary. 








Bank for International Settlements Reports Upturn in 
Balance—Gain of $2,600,000 Shown for November 
After Drop of $100,000,000—Increase is in Central 
Banks’ Own Accounts, Indicating End of Gold 
Drain—Hungarian Moratorium Forecast. 


For the first time since the Hoover suspension of debt and 
reparations payments, the Bank for International Settle- 
ments is able to report a slight increase in its resources in- 
stead of a heavy decline said a cablegram Dec. 4 from Basle, 
Switzerland, to the New York ‘“‘Times,’’ from which the 


following is also taken: 

As the monthly statement issued here to-night shows, funds on Nov. 30 
totaled 1,107,307,600 Swiss francs (about $213,000,000), which is about 
$2,600,000 more than on Oct. 31. 

The relief the increase causes Bank officials is all the greater in that it 
follows a drop of $100,000,000, or one-third, in the Bank’s resources in 
September and Octoboer. The rise arouses cautious hope in the Bank 
that the corner is turned. This hope is strongest in regard to the recent 
tendency of many banks frantically to turn their assets into gold, which 
seems to have been stopped. 

Details of the statement show the increase is due to deposits of Central 
Banks for their own accounts, which rose about $5,000,000, while their 
deposits for the accounts of others, namely governments, declined a couple 
of million. The Bank’s extreme liquidity is reflected in its 60% sight 
assets, against 38% sight liabilities. 


American Bankers En Route. 

The statement is signed by Leon Fraser, who is presiding in the absence 
of Gates W. McGarrah, who lands at Cherbourg to-morrow from the 
Olympic in company with W. W. Stewart, an American member of the 
Basle Committee of Experts, and Albert H. Wiggin, member of the Berlin 
committee of private bankers. Mr. McGarrah and Mr. Stewart are ex- 
pected here Sunday along with other members of the Committee of Experts. 

According to indications here the Germans and apparently the British 
want the Basle experts to report before Christmas and a conference to 
revise reparations convoked in January, while the French want a longer 
investigation, with the report after Christmas—which is to say, after the 
Prussian elections—and the conference convoked in February—which is 
to say, while the arms parley is on. 


Hungarian Moratorium Forecast. 

Inquiries in international banking circles here show they would not be 
surprised should Hungary's long-expected declaration of a complete mora- 
torium on private as well as public debts be made this month. They 
hope Budapest still will be able to avoid this, but believe it very probable 
it will throw up the sponge very soon. They consider its hand will be 
forced by the fact that services on several long-term private loans will 
fall due in December. 

Circles consulted among those which have worked hard to prevent 
Hungary declaring bankruptcy, fearing ‘‘the example of a European State 
thus going Latin American’’ would be very bad for other hard-pressed 
States of Europe. They now believe the world has got so accustomed 
to the prospect of Hungary going bankrupt that events have been suffi- 
ciently discounted in advance to prevent any serious repercussions when 
it does occur. They even express doubt that it would lead Austria or 
others to follow suit. 

The same circles point out as one hopeful factor that coupons on the 
League’s Hungarian loan are due in February and if they are unpaid it 
would be a black eye for the Geneva institution. 


From the ‘‘Times’’ we take as follows the statement of 
the Bank for International Settlements, as given in Associated 
Press accounts from Basle Dec. 4; the statement is in Swiss 
francs at par, 19.3 cents: 






































ASSETS. 
November. October. 
I. Cash on hand and on current account with 
NN oki sisaeinle pain abiadeRae tak allw abil tans 14,076 ,231.49 9,916,009.70 
II. Funds employed at sight.............-.--. 151,438,334.32 168,938,354.12 
III. Rediscountable bills and acceptances at cost: 
(1) Commercial bills & bankers’ acceptances. 357,647,449.42 296,914,258.34 
SS) THOM Gs dnccsdedevndbynodsassk 144,779,264.62 143,491,749.79 
TE sea dnee don bnnoditowednnonnes 602 ,426,714.04 440,406,008.13 
IV. Time funds at interest: 
(1) Not exceeding 3 months... ...-.--.-- 248,841,977.83 254,512,017.67 
(2) Between 3 and 6 months.......--.220- 2 ewccccenee 8 swe wwoene 
ccc cd ce seddtibniadonsenssane 248,841,977.83 254,512,017.67 
V. Sundry investments at cost: 
(1) Maturing within 6 months-.-.-.-....---.-- 143,678,091.68 162,282,075.02 
(2) Maturing between 6 monthsandlyear.. 33,828,322.23 ,828 ,322.23 
(3) Maturing in over 1 year......-------- 33 866 .68 10,660,053 .78 
TE cio niin cindts bnetbabeudstiesoushe 178 440,280.59 206,770,451.03 
Vi. OGRE GIBB. 2 oc cncccccecscsssccecevenn= 12,084,061 .92 12,804,839 .06 
SO BB 6 ncndccnvennoumenin 1,107,307,600.19 1,093,347,679.71 
LIABILITIES. 
I. Paid-up capital islbatinian avi al fenabele w Decindetniadaie aio as 108,500,000.00 108,500,000.00 
II. Reserves 
(1) Legal gf eer eee 559,326.10 559,326.10 
(2) Dividend reserve fund-...........----. 1,094,189.17 1,094,189.17 
(3) General reserve fund.-.........-.--... 2,188,378.35 2,188,378.35 
DE dibelnektndnereostnenawiimenme 3,841,893.62 3,841 ,893.62 
III. Long-term deposits: 
(1) Annuity trust account-.----....----.-- 153,768,617.50 153,768,617.50 
(2) German Government deposit_-.--..----- 76 884,308.75 76,884,308 .75 
(3) French Government guarantee fund...- 68,648,520.43 68,648 ,520.43 
Ti tantdidtniepihrecnbaasieoows 299,301,446.68 299,301,446.68 
IV. Short-term and sight deposits: 
(1) Central banks for own account: 
(a) Between 3 and 6 months.......---- = cxwcccmn---  _ewne enone 
(b) Not exceeding 3 months. -.-.-.------ 184,205,400.25 108,838,435.36 
OG) BE accdcetnbadbsctondsdnsenes 326,327,426.45 378,255,563.51 
Sse aoihacccastic de cnseaec Signi iar pinic witn  w 510,532,826.70 487,093,998.87 
(2) Central banks for account of others: 
@) Between 3 and 6 months.........22  wecccseres 8  coeeseccso 
(b) Not exceeding 3 months-_-.-.-.-..----- 57,106,616.97 31,193,531 .97 
4 ES Ge 100,518,020.09 137,865,309.72 
TMi tttibewelbidtnbncwebeabwaee 157 624,637.06 169,058,841.69 
” oN : ale 3 ths 
a) Not ex CE cntiencicwe. tian: . > peel 
Gt tic dota acs amnwonmemmumne 3,394,015.14 3,602 ,766.97 
ieee, i and kbd euros 3,394,015.14 3,602,766 .97 
Vv. Profit i Soeeian: 
(2) Partcipediah at ict aves Gageadoans. : PORCH pap te 
ON Reine, iis ets oe suits. ol iletaiees) ° <a ikem ce 
VI. eaiesatenanin a csiints mek ceed eabiindie 24,112,780.99 21,948,731.88 
Es Hg ew ne necdedecbans 1,107,307,600.19 1,093,347,679.71 


In giving the Oct. 31 statement in our issue of Nov. 7, 
page 3003, the figures in the heading should have read 
“Swiss francs’’ instead of dollars. 








Canada Fixes Rail Rate Exchange for Period from 
Dec. 1-14. 


Canadian Press advices from Ottawa (Ont.) Dec. 1 stated: 

The Board of Railway Commissioners announced to-day that the rate 
of exchange for New York funds governing from Dec. 1 to Dec. 14, in- 
clusive, would be 16% premium. The rate of surcharge on international 
freight and express shipments will be 10%. The passenger surcharge 
will be based on 16% exchange. 








Canada Sets Jute Twine Duty Values. 


Under date of Dec. 4 Ottawa advices (Canadian Press) 
said: 

Values for duty purposes on jute twine have been fixed by E. B. Ryckman, 
Minister of National Revenue, effective from Dec. 3, it was announced 
to-day. These values are distributed in two columns, one applying to 
the United Kingdom and the other to the United States. With regard to 
the former, the values range from four pence and a fraction a pound to 
seven pence (nominally from 8 to 14c.). For the United States imports, 
the values are from 7c. to 11.8c. 








Prime Minister MacDonald of Great Britain Says 
International Conference on Reparations and 
War Debts Will Follow Basle Meeting—Stabiliza- 


tion of Pound Sterling to Await Debt Accord. 

No attempt will be made to stabilize the pound until the 
reparations and war debts problems are ironed out, Prime 
Minister J. Ramsay MacDonald said in the House of Com- 
mons on Dec. 9, according to a London cablegram to the 
New York “Journal of Commerce,” from which we also 
quote as follows: 

“For the Government to decree, under these unknown and uncertain 
conditions, what the sterling value will be permanently would be folly and 
madness and would give no sense of security,” Mr. MacDonald said. 

An international conference on reparations, war debts and the other 
economic problems confronting the world will be held after the advisory 
committee of the Bank for International Settlements, now meeting in Basle, 
has determined Germany’s ability to meet her obligations, the Prime 
Minister said. 

International Parley. 

“We regret the delay in bringing the nations together at a conference 
table to settle the question of international debts that lies at the basis of 
our currency position,” he added, “but we are convinced that any move to 
hasten the matter on our own initiative would be fruitless. But we are sure 
the able experts now sitting at Basle are fully aware of the urgency of their 
task and will produce a report with the greatest expedition possible. 

“Thereafter a conference of governments will be held and in the opinion 
of this Government immediate action should be taken after the report of the 
experts is received.’ That conference must approach its task in a spirit of 
realism, examine all the facts and reach an agreement not merely to tide 
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— difficulties temporarily, but to link the whole world in a hopeful 
” ‘oO ” 

Mr. MacDonald’s remarks followed a speech by Sir Stafford Cripps, who 
moved a resolution for the Laborites in which the Government was censured 
for failure to effectively deal with the currency, exchange, international 
trade and unemployment problems. The Prime Minister ascribed the condi- 
tion of Britain’s international trade to “the breakdown of distributing 
machinery the whole world over.” 

Action had been taken, he said, to protect the pound in the foreign 
market and its domestic value had been maintained. 








Washington Aloof on MacDonald Proposal for Inter- 
national Conference—Maintains an Open Mind, 
but Seeks Further Light on British Intentions 
—War Debt Stand Awaited. 


The declaration of Prime Minister MacDonald in the 
British House of Commons on Dec. 9 in favor of a world 
economic conference to follow the meeting of reparations 
experts at Basle was received in Washington as indicating 
more definitely than heretofore that Great Britain contem- 
plated calling such a conference. A Washington dispatch to 
the New York “Times,” from which we quote, likewise said: 

Whether the United States will be in a position to participate, if invited, 
will depend primarily upon the program of the conference, it was said at 
the State Department. 

Heretofore the administration has been inclined to oppose a general 
economic conference, believing that separate treatment of various subjects, 
such as intergovernmental debts, silver, currency and foreign exchange, 
would hold a better prospect of success than one conference in which all 

, economic subjects of importance would be considered. This attitude has not 
represented a definite position of the United States Government, and some 
economic experts here believe that progress could be made in a general 
conference. , 
Open Mind to Be Maintained. 

The United States attitude toward such a parley may also be affected 
by information as to how definitely the war-time debts owed the United 
States and the tariff may be placed on the program. These questions 
particularly lie within the province of Congress, and officials do not think 
the executive branch of the government could send delegates to a confer- 
ence who could commit the government on these topics. The United States 
was represented at the Geneva economic conference of 1927, but that was 
attended by ‘‘national delegations,” not by government representatives. 

Until more light is thrown upon the intentions of the British Govern- 
ment an open mind will be maintained here on the question. 

No feelers looking to a world economic conference have been made 
through diplomatic channels to the United States, it was said at the State 
Department, but reports have been received in recent months from Am- 
bassadors and Ministers in European countries concerning agitation for 
such a meeting. These reports have merely been along lines set forth in 
press dispatches about the agitation, but in no sense have represented 
diplomatic exchanges, even of an informal character, between governments. 

The declaration of Mr. MacDonald in the House of Commons today was 
viewed here as similar to others he has made in recent weeks, except that 
it was more definite than his previous pronouncements. Officials assumed 
that the British Government realized that a conference of reparation- 
receiving powers would be necessary to pass on the report of the Basle 
committee and would desire to broaden it to include economic questions 
generally. 

Effects of Tariffs Seen. 


It was believed also that the prospect of a tariff controversy in Europe 
might have entered into the decision to urge a general conference at which 
the tariff and other questions could be taken up. 

Paul Claudel, French Ambassador, reported to Secretary Stimson at a 
half hour’s conference at the State Department today on the French attitude 
toward reparations and other intergovernmental debts. He was said to 
have made this explanation by direction of his government and as a matter 
of courtesy, inasmuch as the French thesis that a reduction in reparations 
should be followed by a cut in intergovernmental debts was being explained 
to the signatories of the Young Plan. 

No action by the United States was sought at this time, it was stated, 
and the discussion was said to have been relatively unimpertant, since it 
merely set forth what has long been known to be the attitude of the French 
Government. 

The position here continues to be that Europe should first adjust repara- 
tions. Then, if the various debtor countries to the United States desire a 
revision of their debt-funding agreements, President Hoover would be better 
prepared to recommend to Congress the re-creation of the debt-funding 
commission to consider the cases, 








Great Britain May Raise Fiduciary Issue—Bank of 
England Likely to Pay Off Balance of Credits Due 
United States and France Soon. 


From the “Wall Street Journal’’ of Dec. 5 we quote the 
following from London: 

It now seems probable that the Bank of England may decide to pay off 
the balance of its Federal Reserve and Bank of France credits in gold next 
January. If this decision is taken, the Bank then would be obliged to 
increase the fiduciary issue by that amount. This decision will probably 
be made on Dec. 14, in order to take care of the seasonal increase in cir- 
culation and the fiduciary circulation increase would continue until such 
time as the bank purchases more gold. The question at issue is merely a 
technical device and does not involve any inflation either way, but the 
psychological effect upon nervous European bankers must be taken tinto 
account. 

Effect of the Dec. 1 distribution of the War Loan dividend has not yet 
worn off, and money in Lombard Street Friday (Dec. 4) was in great 
supply, with borrowers paying 3%% and under. Discount rates have been 
well maintained as the market thinks the moneyease is only temporary, 
and expects the funds to be drained off in the next week or two. The weak- 
ness of sterling also discourages any move to lower open market bill rates. 

The seasonal expansion of currency by around £4,000,000 has reduced 
reserves of notes in the banking department of the Bank of England to 
£37,200,000. Active circulation at £358,500,000 is about £1,000,000 less 
than this time last year, but if circulation between now and Christmas 





should increase by the normal amount of around £20,000,000, reserves of 


notes would be reduced to about £17,000,000, unless the fiduciary cir- 
culation is increased. 








Talk by Sir H. Samuel Disturbing London—He Specu- 
lates on Whether the Pound May Fall to 8 or 10 
Shillings in Value. 


From London a wireless message Dec. 7 to the New York 
““Times’’ stated: 

Some uneasiness was caused in political quarters to-night by a statement 
made by Sir Herbert Samuel, Home Secretary, at a dinner of the Eighty 
Club, presided over by Viscount Grey of Fallodon, in honor of the Liberal 
members of the Cabinet. 

Sir Herbert’s speech was an explanation of why he supported the Cabinet 
in the temporary tariff policy, but there is uncertainty as to whether his 
estimate of the depth to which the pound might fall was figurative or one 
which the Cabinet might have had in mind. Sir Herbert said: 

“It is true that any adverse balance of trade will be redressed in the 
course of time, now that we have gone off the gold standard, by changes in 
the value of our currency. But at what level will the adjustments take 
place? It might be 10 shillings or it might be eight, with grave effects on 
the cost of living. 

“The question is very largely affected by the movement of capital. With 
great difficulty we might succeed in adjusting the balance of exports and 
imports, possibly to the extent of £2,000,000 a week. All that might be 
more than undone in a single day by the outflow of capital. 

‘‘None the less it was necessary to do what we could to insure that our 
imports should not be greater than we can afford to pay. That has been 
the purpose of the Government in proposing temporary restrictions on 
abnormal importations and luxury imports of fruits, flowers and vegetables.’’ 








Pethick-Lawrence, Former Financial Secretary to 
British Treasury, Sees Pound Sterling in No Peril 
of Collapse in Value. 


While the British pound may fluctuate in value, any sug- 
gestion that it will behave like the old German mark or the 
Austrian krone is ‘“‘utterly fantastic,’’ according to F. W. 
Pethick-Lawrence, who was Financial Secretary to the British 
Treasury in the Labor Government and who spoke on Dec. 6 
from London over a WABC-Columbia network. We quote 
from the New York ‘‘Times’’ which likewise reported him as 
follows: 

Discussing ‘‘How England Gets on Without the Gold Standard,’’ Mr. 
Pethick-Lawrence said that far from upsetting the general equilibrium of 
affairs, the departure from the gold standard had lessened unemployment, 
has not forced prices upward in any marked degree and had helped the 
British manufacturer in the home market. 

Comparing Britain's financial position to that of Germany, he pointed 
out that while Germany is still a great debtor nation, Britain is a great 
creditor country, owning wealth abroad estimated at 20 to 25 billions of 
dollars. 

“I do not think,’"’ Mr. Pethick-Lawrence added, “that England is in 
any hurry to go back to the gold standard, and if she does go back, it is 
highly improbable that it will be on the old ratio of 4.86. Most Englishmen 
think that we are much better off to-day in spite of our fluctuating exchange 
than recently when we were tied to gold. 

“It seems to many of us that not only this country but a large part of 
the civilized world was drifting to disaster because we were all bound up 
through the gold standard to a steadily falling level of wholesale prices by 
which many manufacturers and merchants were being steadily ruined.” 








Stanley Baldwin Contends There Is No Cause for 
Anxiety in Drop of Pound Sterling. 


Stanley Baldwin, leader of the British Conservative party, 
told a party meeting at Aberdeen, Scotland, on Dec. 4 he was 
“confident there is no cause for anxiety’’ in the recent con- 
siderable drop of the pound in terms of foreign currencies. 


Associated Press accounts further report him as follows: 
‘‘Nothing has affected the pound’s internal purchasing power,’’ Mr. 
Baldwin said. ‘‘What the exact balance of trade against us is we do not 
know but it is around £100,000,000 (currently $337,000,000) a year. 
Until it has been rectified there can be no stabilization of our currency. 
‘*‘World finance is wrapped up with reparations, war debts and disarma- 
ments, and it is essential that all these questions be solved. When the 
right moment comes I hope this Government will be able to do its part.” 








British Trade Not Benefiting from Depreciated Cur- 
rency. 

In a London eablegram Dec. 4 to the New York ‘‘Times” 
it was stated that while British trade in general is showing 
some signs of revival because of the advantage conferred by 
the depreciated pound, the week’s wild movements in sterling 
and the world-wide restrictions on exchange transactions are 
imposing a very definite check on possible recovery. The 


cablegram continued: 

Importers and exporters, both here and abroad, are experiencing great 
difficulty in conducting their business because of the inability to reckon 
on exchange rates and because of the general slowing down which has 
occurred in international trade. 

The slackening of the recovery in commodity prices is also exercising an 
adverse influence. The reason for this slowing down is that consumers are 
buying only from hand to mouth, owing to the lack of stability in exchange. 








Midland Bank Defends Non-Gold Basis—Believes it 
Should Aid British Recovery. 


The results of Great Britain’s departure from gold is like- 
ly to be definitely favorable, according to the current issue of 
the Midland Bank’s review, said London advices Dec. 4 
to the New York “Times,’’ which continued: 
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“Now that sterling is free to find its own level on the basis of current 
transactions,’’ the review says, ‘‘there is no good reason for attempting to 
attract foreign capital to purchase sterling, rather the reverse. The old 
rule of thumb that when the exchanges are low, money rates should be 
high is irrelevant to present conditions. On the other hand, there is every 
reason for keeping as low as possible the charges for accommodation to 
British industry and trade. The departure from gold puts our authorities 
in a better position to serve first the interests of British production and 
employment. Further, they are more free to supply just that quantity of 
money which is required to assist business in its recovery while avoiding any 
danger of inflation.’’ 








British Funds in China—Investments in Peiping- 
Mukden Railroad Bar Japanese Attack. 


From London Nov. 26 the New York ‘Times’ reported 


the following: 

The British railway interests in Manchuria, referred to in Tokyo dis- 
patches as the reason why the Japanese are refraining from military opera- 
tions in the Chinchow district, are investments in the Peiping-Mukden 
Railroad. Chinchow is about a third of the way from the Mukden terminal 
to Peiping. It isin Manchuria, but is close to the frontier of Chihli Province, 
in which is Peiping. 

The Peiping-Mukden Railroad is about 600 miles long. It is the oldest 
railroad in China, being opened in 1899 as the result of British engineering 
enterprise and the investment of British capital. The road is owned by the 
Chinese Government, which co-operated with private British capitalists in 
financing it. So far as the British are concerned, no political concessions 
are involved. 

The initial British investment was about $1,250,000 when construction 
began 32 years ago. In 1921 the British corporation invested $2,500,000 
more by an agreement with the Chinese, who put up an additional 
$1,000,000. 








Britons Urge Control of Trade with Russia —Would 
Limit Imports to Amount of Exports to End Prevail- 
ing Adverse Trade Balance. 


A report on trade with Russia, issued in London Dec. 7 
by the Executive Council of the Association of British 
Chambers of Commerce, describes as ‘‘intolerable’’ the 
present adverse balance of trade against Britain, “‘especially,”’ 
it adds, ‘“‘when it is only too evident that the money obtained 
from England is used almost entirely for purchasing machin- 
ery and tools from England’s competitors.’’ Noting this a 
cablegram, Dec. 7, to the New York ‘‘Times’’ went on to say: 


An arrangement with Russia to trade on a reciprocal basis is recom- 
mended, British trade being regulated to an amount approximately equal 
to the amount Russia buys from Britain plus the value of Britain’s invisible 
exports to Russia. If arrangements for payments could be made through a 
central clearing house or industrial bank, it is said the question of insurance, 
now handicapping the British exporter under the subsisting credits scheme, 
would not arise. , 

The committee which prepared this report was not concerned with any 
Political questions and ‘‘not in a position to say whether the Five-Year 
Plan was for the rehabilitation and improvement of Russia and Russians 
or devised to overthrow the industrial organization of the remainder of 
the world and consequently to cause a political upheaval in order to establish 
universal communism.”’ 

The balance of trade against Britian rose from £18,860,117 sterling in 
1928 to £22,724,000 in 1929 and £27,455,575 in 1930. During the first 
nine months of 1931 it amounted to £16,207,048. 

Russia’s exports are now approximately at the pre-war level, but this 
rise has not been accompanied by a similar increase in imports from Great 
Britain. 








Cabinet Aids Bank of France on Pound Sterling Losses 
—Acting When the Total Reaches $100,000,000, 
Approves Plan for Coverage by Bonds. 


The French Cabinet decided on Dec. 5 that the Govern- 
ment would cover the losses of the Bank of France resulting 
from the fall of sterling since the abandonment of the gold 
standard by England. A Paris cablegram Dec. 5 to the 
New York ‘‘Times’’ reporting this continued: 


The losses are understood to amount to $100,000,000. 

The situation of the Bank of France for the past few weeks has been sub- 
ject to a good deal of public criticism. Its losses on sterling were known 
to be far in excess of the declared capital of the bank, a situation which 
in French law calls for liquidation. 

The bank shares, which were worth 23,000 francs some months ago, have 
been falling steadily, and from 12,000 at the beginning this week they 
dropped to just over 10,000 to-day. 

It is understood that the cover scheme, proposed by Finance Minister 
Pierre Etienne Flandin and approved to-day by the Cabinet, will be 
similar to that employed to compensate the Bank for the loss of the gold 
seized in its branches in Russia at the time of the Bolshevist revolution. 

The Bank, as in that case, will receive Treasury bonds, which it must 
amortize in a similar manner. f 

It is understood the Bank was the holder of $300,000,000 worth of 
sterling when the gold standard was abandoned. One-third of that amount 
has been lost. The French Treasury itself is a considerable holder of sterling. 

Ever since the pound began to fall, the Bank of France has refrained 
from seeking to realize on its sterling holdings, feeling that the effect of 
any massive offer on the market would be catastrophic. But its situation 
= — than a 30% loss on such a iarge amount, has become uncom- 
ortable. 


From the New York “‘Evening Post’’ we quote the follow- 
ing from Paris, Dec. 7: 


The problem of sterling losses of the Bank of France has been solved by 
the Government's consent to make a loan equal to the amount of the losses 
and repayable in annuities. 

A bill, which is being drafted for immediate presentation to the Chambers, 
approves a convention to this effect between the Government and the bank. 

It is understood the Bank's sterling losses are estimated in the bill at 
about 2,500,000,000 francs on the basis of a sterling rate of 84 francs against 
gold parity of 124.21 francs, indicating that total London balances of the 





bank are £62,500,000. New York balances of the bank may thus be esti- 
mated at around $600,000,000. 

The Government probably will give the Bank a Treasury bond equal to 
the amount of the losses and exchangeable into negotiable bonds of the 
Caisse d’ Amortissement. 

For redemption of the Treasury bond, the Bank will make an immediate 
payment from reserves of 200,000,000 francs and annual payments derived 
from royalties on earnings additional to existing royalties. 

These negotiable bonds will be similar to those given the Bank by the 
State under the stabilization law against advances made to the Czarist 
Government at the request of the French Government. The bonds pay 
no interest, but are beging gradually redeemed by a budget annuity and 
the Bank's royalties. 

Total outstanding is about 5,000,000,000 francs, against 5,900,000,000 
francs in June 1928. The Bank can sell the bonds in the open market to 
influence rates, although it has never done so. 








Bank of France Sterling Loss Agreement—Government 
Provision for Funding Differences Provides for 
Periodic Revaluations with Exchange. 


Advices as follows from Paris appeared in the “Wail 
Street Journal” of Dec. 9: 


Bank of France agreement with French Government provides a periodical 
revaluation of sterling balances on the basis of average rates two weeks 
preceding the close of the period, which probably would be for six months. 
The Treasury bond which the Government gives will be renewed for 
amounts corresponding to revaluations. Thus, provision is made for 
all future depreciation or appreciation in sterling and ultimate stabilization. 

Bills approving the agreement was introduced in Chamber of Deputies 
Tuesday. It is expected that this will result in public attacks against 
the Bank of France, although the annuity necessary for redemption of 
bond will be drawn from the Bank's profits. This will be done by in- 
creasing to 60% from the present 506% the amount attributed to the State 
out of profits from productive note circulation above 650,000,000 francs. 

Pierre Etienne Flandin, Minister of Finance, presented the Govern- 
ment’s reimbursement project to the Chamber of Deputies. The Bank's 
holding in sterling was officially fixed at £62,000,000. Up to now the 
Bank has carried it at 7,700,000,000 francs ($301.070,000), whereas the 
actual worth is 5,200,000,000 francs ($203,320,000). ‘The loss thus totals 
2,500,000.000 francs ($97,750,000). 

The preamble to the bill indemnifying the Bank of France against 
losses on sterling definitely states that the sterling balances amount to 
£62,000,000. ‘The Treasury bill to be received by the Bank matures in 
1945, the date of expiration of the note-issuing privilege, and the amount 
is to be revised semi-annually until the restabilization of sterling. 

Sterling is not mentioned in the text of the bill and the new agreements 
apply indiscriminately to all exchange holdings whose convertibility imto 
gold has been suspended since the date of the stabilization of the franc. 








Finance Committee of French Chamber of Deputies 
Opposed to Plan to Reimburse Bank of France for 


Losses on British Sterling Exchange. 

United Press accounts as follows are from the ‘Wall 
Street Journal” of Dec. 9: 

Opposition to the French Government’s plan of reimbursing the Bank 
of France for its losses on British sterling exchange was manifested in the 
Finance Committee of the Chamber. Premier Laval, Foreign Minister 
Briand, and Pierre Etienne Flandin, Finance Minister, all offered ex- 
planations of the Government project, but the criticism continued, 
promising a difficult debate wren the matter reaches the Chamber. 








The Bank of France. 
The following is from the New York ‘‘Times’’ of Dec. 8: 


The close link between the French Government and the Bank of France 
has sometimes been criticized by outside observers as restricting the free 
functioning of the French Central Bank. The connection must at the 
moment, however, appear very handy to directors of the Bank of France, 
for, according to advices reaching Wall Street from Paris, arrangements 
are being made for the French Government to reimburse the Bank for its 
losses on its sterling balances. At the generally accepted figure of £80,- 
000,000, the Bank of France has a loss of $129,600,000 on its sterling 
balances as a result of the fall in the pound from its gold parity of $4.86 
to yesterday's quotation of $3.24. This loss, if it had to be absorbed by 
the French Bank of issue, would wipe out its $7,135,750 of capital many 
times over. The question most likely to mterest London now is whether 
the Bank of France will attempt to restrict its losses by withdrawing its 
sterling balances at the current low rate or will simply write down its 
holdings and wait for better times to repatriate the funds. 








French Government Proposes Bill Providing Loan for 
Shipping Company. 
From the New York ‘‘Times” we take the following from 
Paris Dec. 8: 


A State guarantee of loans of $12,000.€00 to be floated by the Compagnie 
Generale Transatlantique, commonly called the French Line, is proposed 
in a government bill distributed in the Chamber of Deputies to-day. In 
the guarantee the State would hold a mortgage on the ships and buildings 
of the company. 

In 1932, it is further proposed, the State shall advance $2,000,000 to the 
company and $3,000,000 in 1933 and 1934. Subvention of the New York- 
to-Havre service is to be increased to $1,200,000. rey 

It is stated that since the Commission appointed by the Government 
took over the control of the affairs of the company a saving of $2,000,000 
has been effected in the running service. 


we 








Radical Socialists Oppose French Tax Plan—Say It 
Would Affect Domestic Consumer. 


From the New York “Evening Post’’ we take the following 
(Associated Press) from Paris, Dec. 8: 


Considerable opposition developed in the Chamber of Deputies to-day 
against a measure proposing an import tax of 2% on raw materials, 4% 
on partly manufactured goods and 6% on manufactured products. 
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The measure was not presented by the Cabinet but was supported by the 
Minister of Finance and the Minister of the Budget. 

The radical Socialists described it as a protectionist measure whose cost 
would be borne by the French consumer in the long run. 








France Votes $140,000,000 to Aid Her Idle—Public 
Projects to Provide Work for 100,000. 


In its issue of Dec. 6 the New York “‘Times’”’ published the 
following from Paris, Dee. 5: 


In this period of depression and unemployment France has undertaken, 
according to the terms of the “national equipment bills’’ passed by the 
Chamber of Deputies at 3 o'clock this morning, to spend $140,000,000 on 
public works. 

Most of those who voted for the various measures did so because of the 
employment which will be provided in many different trades. For this 
sum is to be distributed widely. It does not provide only for manual labor 
in the improvement of roads, ports and waterways, but for skilled work 
in the construction of new schools, improved hospitals, new shipping, 
laboratories and hygienic work. Agriculture gets a fair slice, but the money 
will be spent mainly in towns for the benefit of the country by providing 
better equipment. 

The Government estimate of what should be spent was considerably 
exceeded by the time the Deputies had ended their discussion at 3 o’clock 
this morning. Two-thirds of the money will be found by the State, which 
proposes to do it out of the mobilization of credits due for deliveries in kind, 
by Treasury advances and by a loan. The other third will be found by the 
departments and communes out of local budgets or local loans. 

While most of the work which will be provided will be of civilian character, 
there is an item of $4,000,000 on account of the Navy Department, with 
more than $1,000,000 for hydro-planes and $1,000,000 for a school of 
naval mechanics. 

Aviation also gets about $5,000,000. 

It is estimated that work will be provided for 100,000 persons in many 
different trades for at least a year. 








French Government’s Memorandum to State 
Department on Reparations. 


Associated Press dispatches from Washington on Dec. 10 
reported that the French Government had formally notified 
the United States of its position that reparations revision 
must be accompanied by a comparative scaling down on 
war debts. The dispatch added: 


Ambassador Claudel of France, on instructions of the Paris Government, 
notified Secretary Stimson of the French attitude. 

It was understood that French missions in other interested countries 
also were instructed to advise nations to which they were accredited of the 
French position. 


From the Washington advices Dec. 10 to the New York 
‘‘Herald Tribune” we take the following: 


William R. Castle, Jr., Under-Secretary of State, confirmed to-day the 
report that Paul Claudel, French Ambassador, transmitted the views of 
the French Government on reparations to Henry L. Stimson, Secretary 
of State, yesterday. M. Claudel explained these views orally and then 
left a memorandum summarizing his conversation. 

According to Mr. Castle, the Ambassador’s exposition carried nothing 
particularly new but was considered a very friendly communication. Mr. 
Castle said he was not at liberty to tell what the French communication 
contained or what Secretary Stimson told the Ambassador. 

From other sources, as the New York ‘‘Herald Tribune” stated to-day, 
it was learned that the memorandum disclosed the French emphasis upon 
the temporary nature of any changes that will be made in German repara- 
tions. ‘The French view is that the present survey of Germany’s capacity 
to pay is limited by the current effects of the depression. Consequently 
no permanent readjustment can be made now in reparations. The French 
Government also advanced the view that any readjustment of reparations 
would have to be accompanied by a general rearrangement of intergoy- 
ernmental debts, which means war debts owed to the United States. 

Mr. Castle said he had read of the suggestion of J. Ramsay MacDonald, 
British Prime Minister, for a conference on economic conditions, including 
reparations and war debts: but the Under-Secretary said the only news the 
State Department had of it was from reading the newspapers. The attitude 
of the State Department is that it would have to wait and see the program 
for such a conference before taking a definite position. 








Bankers in Accord on German Credits—Extension for 
Short Period is Expected by Financial Circles in 
Paris—Statement by Albert H. Wiggin. 


Indicating that an agreement was reached at Paris on 
Dec. 8 among representatives of banking interests of creditor 
countries regarding the extension of short-term German 
credits ‘‘frozen’’ for six months beginning Sept. 1, according 
to an announcement by Albert H. Wiggin. A Paris eable- 
gram on that date to the New York “Times’’ added: 


The banking group now plans to leave for Berlin to-morrow to seek 
acceptance there. 

Mr. Wiggin, who presided at the negotiations here, arrived on the 
Olympic Saturday and opened the conversations yesterday. The nature 
of the understanding was not divulged, but it is believed in French circles 
that the credits will be extended for a short period only, probably three 
months and no more than six. 

Mr. Wiggin’s statement reads: 

‘Representatives of banking interests in the various countries con- 
cerned in the Stillhalte in reference to short-term German credits have 
been having informa] discussions here in Paris preliminary to their visit 
to Berlin. This visit to Berlin is to be made on the invitation of a com- 
mittee representing German banks. 

‘The representatives of the banks of the creditor countries are in har- 
mony. I am not, of course, justified in making any further statement 


prior to the discussion at the conference to be held in Berlin as a result 
of the invitations of the German bankers’ committee. 

“I have delayed in making this announcement until it was possible to 
advise you definitely as to the date of our departure for Berlin. As the 
invitation has been extended to visit Berlin on Dec. 10, this means a de- 





ae 


Pparture on Wednesday, the ninth. We shall probably leave Paris on the 
latter date or, if impossible then, the next day.” 

A spokesman for Mr. Wiggin said to-night that the group almost cer- 
tainly would depart to-morrow. Fred Hall Gannon also acted for the 
United States, along with representatives of Britain, France, Holland, 
Sweden and Switzerland. 


Reference to the sailing from New York of Mr. Wiggin 
to attend the Berlin conference on Dec. 10 was made in 
our issue of Dec. 5, page 3711. 








Prof. Rist of France, at Basle, Says Figures of Dr. 
Melchior of Germany Invalidate Latters Plea for 
Reparations Cut. 


From the New York “Herald Tribune’’ we quote the 
following (Associated Press) from Basle, Switzerland, Dec. 9: 


France opened fire to-night before the advisory committee of the Bank 
for International Settlements on the attempt that is being made to reduce 
Germany’s reparations obligations. 

The attack was started by Professor Charles Rist, Bank of France expert, 
who declared the German case was invalidated by the very evidence sub- 
mitted by Dr. Carl Melchior, Berlin’s representative on the committee 
which is examining Germany's capacity to pay reparations. The French 
delegate made this statement after Dr. Melchior had presented figures on 
—— short-term credits and other financial problems facing the com- 

ttee. 

The Melchior summary, Professor Rist said, showed the great uncertainty 
in Germany and was sufficient justification for the belief that the present 
was not the time to re-evaluate Germany’s capacity to pay. He declared 
the French thesis that only a temporary arrangement was necessary to tide 
Germany over an abnormal period of bad business had been confirmed by 
Dr. Melchior himself. 








German Banks Reported to Have Paid Back $75,000,000 
of Short Term Foreign Credits. 


The New York “Journal of Commerce”’ of Dec. 11 pub- 
lished the following from Berlin Dec. 10: 


The 28 largest banks and bankers, who are responsible together for 85% 
of the short-term foreign credits advanced to such institutions in the 
Reich, report that at the end of October they had a total of 3,705,000,000 
reichsmarks of foreign debts. This amounts to almost $900,000,000. 

This total compares with 4,495,000,000 reichsmarks outstanding at the 
end of July, at the time of the banking crisis, and 5,600,000 at the end 
of March. The high point in foreign liabilities was reached in the summer 
of 1930, when they aggregated 7,000,000,000 reichsmarks. 

During November, such foreign liabilities showed a further reduction to 
3,400,000,000 reichsmarks, a drop of 305,000,000 reichsmarks or nearly 
$75,000,000 for the month. Of this total, 1,900,000,000 reichsmarks or 
about 56% was covered by documentary credits. 

The extent of the repayment of foreign credits during this period has 
caused general surprise, although a small part of the decline reflects the 
drop in value of terms of reichsmarks of obligations to Great Britain stated 
in sterling. 








Germany Indicated as Scaling Down Private and Offi- 
cial Debt to Extent of Billion Dollars a Month— 
23 Billion Dollars After 6 Billion Slash. 


Associated Press advices from Berlin Dec. 8 stated: 


Germany whittled her official and private debt down at the rate of almost 
a billion dollars a month during the first six months of this year, but it still 
stood at $23,750,000,000 as of June 1, the Institute for Analysis of Statistics 
has announced. of 

In grouping the debt at the 23,000,000,000 figure the institute included 
long- and short-term paper of private, municipal and State borrowers, 
but did not take into consideration the implied German debt due under the 
Young Plan for reparations. 

Indicative of the vastness of the blanket debt is the interest charge 
which approximated 8,000,000,000 marks annually, or roughly $2,000,- 
000,000. | 

Differences in the money markets of the present and the pre-war days 
account for an increase of interest which ranges to 2,000,000,000 marks 
annually now. Short-term credits commanded as high as 10%, while the 
long-term paper earns an average of 7 }4 %, the institute figured. 4 

The institute divides the credits into 62,000,000,000 marks (about $15,- 
500,000,000) long-term paper, and 33,000,000,000 marks (about $8,250,- 
000,000) of short-term notes. 








Indebtedness Abroad of German Municipalities. 


Under date of Dec. 4 a Berlin message to the New York 
**Times’’ said: 

Inquiries have been made as to the amount of indebtedness outstanding 
abroad on the part of German municipalities. Deducting amortization 
redemptions already made, the foreign obligations of Berlin now amount 
to $27,303,000 and £3,320,000. The City of Dresden owes $3,750,000 and 
£563,000. Leipzig is indebted abroad to the extent of $4,292,000. 





German Banks Cut Rates Following Action of 
Reichsbank. 
From Berlin, United Press advices from the ‘Wall Street 


Journal‘‘ of Dec. 10, stated: 

After reduction in the Reichsbank’s discount rate to 7% from 8%, 
private banks reduced overdraft charges to 10% from 12% and credit 
interest to 4% from 5%. 








Germany to Coin Additional Silver. 


United Press advices from Berlin appeared as follows in 
the ‘‘Wall Street Journal’’ of Dec. 9: 


The Government has decided to coin an additional 100,000,000 marks in 
silver pieces, necessitating the purchase of 8,000,000 ounces of silver 
The Federal Council was expected to endorse the decision Thursday. 
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Supplementing the above, the “Wall Street Journal’ of 


Dec. 10 said: 


The decision of Germany to coin Rm. 100,000,000 of silver coins, re- 
quiring 8,000,000 ounces of metal, does not mean new purchases of silver, 
according to best opinion in the local silver market. It is pointed out that 
since Aug. 1, approximately 6,500,000 ounces have been shipped to Ger- 
many from New York, while it is understood that London supplied about 
2,000 .000. 

German purchases are nothing unusual in the silver market, although the 
amounts involved in recent years have not been large. In 1930, total 
German purchases amounted to 8,000,000 ounces compared with 12,000,000 
in 1929, 10,800,000 in 1928, and 16,700,000 ounces in 1927. In each case, 
it is pointed out, the transactions have been kept well under cover and no 
news has leaked out until the individual amounts had been obtained. 

There is no change in the underlying factors affecting the silver market, 
silver dealers report. Decline of 15-16d. in the London price was due to 
speculative selling, it is said, emanating from London for the most part. 
Far Eastern activity, it is understood, is limited for the time being... 3 








Experts at Basle, Switzerland, Open Study of German 
Finances—Young Plan Committee Meets Prepara- 
tory to Formal Session—Long Inquiry Foreseen— 
German Delegate, Dr. Melchior, Presents Data 
Involving Difficult Issue of Private Credits. 

Members of the special advisory committee, summoned by 
Germany’s plea of insolvency, arrived at the headquarters 
of the Bank for International Settlements at Basle, Switzer- 
land, on Dec. 6, and engaged in conversations preliminary 
to the opening the following day of their official meeting, 
which all agreed must end in the calling of a new conference 
of governments to deal with reparations. As to the prelimi- 
nary meeting, a cablegram from Basle to the New York 
“Times,” Dec. 6, added: 

In view of the inadequate results of the Hoover moratorium the committee 
is expected to hold that the Young Plan, which was to have been a final 
reparations settlement, has in less than two years proved unsuccessful. 
Interest centers in the Basle meeting, not on whether this committee of 
experts will urge reparations revision but on the precise recommendations 
it will make to the World Bank and the governments for dealing with the 
conditions it finds in Germany. 

The Germans, in their letter to the Bank requesting the summoning of 
the committee, emphasized the Reich’s economic situation was far worse 
than any contingency foreseen in the Young Plan, and Dr. Oar] Melchior, 
German delegate on the Committee, to-day distributed to the delegates as 
they arrived a voluminous memorandum containing detailed data on Ger- 
many’s precarious financial] situation. This memorandum, in three languages, 
will be officially submitted to the opening meeting of the consultative 
committee to-morrow and will serve as a basis for the discussions to follow. 


Difficult Problem Injected. 


These documents draw the darkest picture of the Reich’s situation, not 
only regarding its capacity to pay reparations but with regard to private 
short-term and long-term credits. The Germans therefore begin by injecting 
into the discussion one of the most difficult aspects of the problem before 
the Committee, which, under the rules creating it, is obliged to confine its 
consideration to the conditional annuities under The Hague agreements and 
“shall play no part with the unconditional annuity.’’ 

With this problem raised at the outset, the prospects for a speedy 
conclusion of the Committee’s work seemed small to-night. Among the 
delegations there are two factions—those led by Germany who are eager 
for a rapid conclusion of the work, a careful inquiry into Germany’s finan- 
cial] status, and notice to the governments suggesting a new and complete 
revision of the reparations question, and another faction headed by the 
French who would proceed slowly with this work, postponing the final 
recommendations until well into the next year. 

The French have an eye on impending events which may largely affect 
the reparations and debt questions. First, there is the Prussian election 
which may bring the Hitlerites to power in Germany. This might require 
a totally different arrangement from that acceptable to the Bruening Gov- 
ernment. Second, there is a session of the United States Congress, opening 
this week, during which the American stand on debt revision is expected 
to be once more defined. 

Until the German and American policies have been cleared the French 
feel a reparations conference would be useless, and they feel, too, that this 
advisory committee, by going deeply into German finance, will have 
enough to occupy it many weeks. Meantime, they are hoping for more 
ba on what the Wiggin Committee on private credits will propose to 

rlin. 

Siz Delegates Confer. 

Six members of the Advisory Committee arrived to-day and conferred 
informally. They were Charles Rist of France, Emile Francqui of Belgium, 
Sir Walter Layton of Britain, Dr. Melchior of Germany, Walter W. Stewart 
of the United States, and Mr. Nohara of Japan. Professor Beneduce of 
Italy will arrive late to-night. The first meeting will be held in the offices 
of the Board of Directors of the World Bank at 10:30 a. m. to-morrow. 

Gates W. McGarrah, President of the World Bank, who returned to Basle 
to-day accompanied by Mr. Stewart, will preside at the first meeting as a 
gesture of courtesy, but at other meetings no executive official of the bank 
will be present, and the bank will maintain aloofness from the proceedings. 
World Bank interpreters and the League of Nations secretariat staff will 
assist in the inquiry. 

At to-morrow’s meeting the principal question will be the naming of 
four additional members of the Committee. These probably will be chosen 
from Holland, Switzerland, Sweden and Yugoslavia. The Committee will 
elect its Chairman and Secretary and determine its methods of procedure. 
Then Dr. Melchior will speak, explaining the German memorandum, and 
the Committee will adjourn to permit a careful study of this document. 

According to the Young Plan, the Committee may proceed by hearing 
evidence or asking for documents, but it is expressly stated the Committee 
“shall neither grant nor refuse a postponement of Germany’s payments,’’ 
but, after examining the conditions that have endangered German exchange 
or ecenomic life, shall, if satisfied the German authorities have used every 
effort to fulfill their obligations, “indicate to the bank and the govern- 


ments, if necessary, what measures should be taken in regard to application 
of the Young Plan.” 





The summoning of this Oommmittee to deal with such a question, after 
the Hoover moratorium ignored this machinery, represents a concession 
to the French which was obtained by Premier Laval on his visit to Wasb- 
ington. The Germans first demanded that reparations and private claims 
be considered sinrultaneously by the Committee, but finally accepted a 
return to the Young Plan procedure, and on Nov. 20 formally requested the 
Bank to summon this special advisory committee. 


Further reference to the Basle deliberations will be found 
elsewhere in our issue to-day. 








Germany Puts Debts Up to Basle Inquiry—Melchior 
Presents Figures to Show Why Reparations Can 
No Longer Be Paid—Findings of Wiggin Report 
Disputed—Obligations Set at 50% Higher Than 
$2,000,000,000 Estimated Earlier—Currency Cover- 
age Drops—Stewart’s Statistics at Basle Said to 
Uphold Claim That Wiggin Report Underestimated. 


Disregarding the Young Plan provisions, which would 
limit the deliberations of the Bank for International Settle- 
ments Advisory Committee to the subject of reparations, 
Dr. Carl Melchior, German delegate (according to a Basle 
cablegram to the New York “Times’’), seized the first oppor- 
tunity in the meeting, on Dec. 8, to put the delegates face to 
face with the question of Germany’s short-term credits. The 
Basle Conference on German Reparations (so far as the 
Dec. 8 session is concerned) was further detailed as follows 
in the “Times” : 


He broached this topic not as a side issue but as all-important in relation 
to the reparations question and as the fundamental reason why, in the 
German Government’s view, there could be no further question of the 
payment of Young Plan annuities, either conditional or unconditional. In 
fact, he asserted, there must be a clean sweep of the reparations issue if 
Germany was to be restored to economic solvency. 

The figures on Germany’s situation, which Dr. Melchior advanced, showed 
a wide disparity from the estimates made by the Wiggin report last 
August and showed that instead of 8,000,000,000 reichemarks [approximately 
$2,000,000,000], the total volume of short-term debts at that time should 
have been 50% higher, or 12,000,000,000 reichsmarks. Although 1,000,- 
000,000 marks of this indebtedness has since been paid off, Dr. Melchior 
gave statistics that singularly aggravated this situation. 


Gold Coverage Lower. 

Despite a favorable trade balance, he ehowed that the Reichsbank’s gold 
coverage had fallen from 30 to 12%, and pointed out that important transac- 
tions in Germany could be treated only in cash. 

To this alarming picture Dr. Melchior appended the solemn declaration 
that Germany was firm in her determination to maintain the gold standard. 

In the afternoon session Dr. Melchior replied to a volley of questions put 
forward by the Belgian, British and other delegates on the details of 
his information, and to-night experts were engaged in an attempt to check 
up on Dr. Melchior’s statistics with information which had been gathered 
on the subject by statisticians of other countries. 

Dr. Melchior’s statement to-day plunged the Advisory Committee into 
the thick of the hottest politica] battle in its path, as it involves the whole 
question of priority of private debts over reparations. But the French, who 
had been insisting on strict adherence to the Young Plan, it is understood, 
accepted the discussion with compatative calm. 

The Belgians, who may be credited with acting for the French defense, 
leveled their questions chiefly at the question of German assets abroad with 
a view to bringing out exactly what might be the holdings of German 
industry in other countries through affiliated firms and branches. They 
accepted the discussion of short-term credits as necessary to the debate, 
but, it is expected, will hold fast to their contention that they shall not 
figure in this Committee’s final recommendations. 


Two Long Sessions Held. 

The Committee held two long sessions, at the first of which Dr. Melchior 
commented on this report and at the second of which a general and very 
animated discussion of his disclosures took place. A communique which 
was issued late to-night gives in terse phrases an adequate idea of the 
gravity of the situation if his statistics are confirmed. 

“His statement,” says the comnrunique, “dealt principally with the 
position of short-term credits. The volume of these credits, as indicated 
in the complete German statistics, exceeds that calculated by the Wiggin 
Committee in its report (12,000,000,000 marks approximately instead of 
8,000,000,000 approximately). 

‘Dr. Merchior then summarized the position of German foreign trade 
and confirmed that figures furnished on this subject by the Wiggin Com- 
mittee still are approximately correct. In this connection he stated that 
on a monthly average the Gernran balance of trade during the last six months 
had been favorable to the extent of 350,000,000 marks. Despite this favor- 
able balance the Reichsbank’s coverage has fallen still further, having 
declined from approximately 30% to approximately 12% after the deduction 
of the foreign exchange liabilities of the Reichsbank. 

“German exporters have been obliged to grant foreign importers credits 
maturing at distant dates, whereas import transactions, although diminished 
in volume, show an increasing tendency to be made for cash. In addition, 
the Reichsbank estimates that during the last six months approximately 
1,000,000,000 reichsmarks has been repaid by Germany, including repay- 
ments in respect to reichsmark balances held by foreigners with German 
banks. 

“In order to examine in detail the German statistics submitted to the 
Committee by the German delegation, and for the purpose of comparing 
the figures with those compiled by the international experts, the Committee 
appointed a technical subcommittee from the experta attached to each 
delegation.” 

This Committee was meeting late to-night, but without hope of being 
able to report as intended at to-morrow’s full meeting of the Committee. 

The statistics submitted by Dr. Melchior, it is learned to-night, are the 
result of one of the greatest economic surveys of industry ever undertaken 
by a State. The figures submitted to the Wiggin Committee were admittedly 
estimates, but those produced to-day were taken from a detailed census 
throughout Germany and gave full details on every point. Their verification 
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will constitute a difficult and delicate process, but will certainly be pressed 
with some tenacity by the French representatives. 

Dr. Melchior’s report did not concern itself with questions relating to 
the German budget. These matters will later be exposed at length by 
Count Schwerin von Krosigk, department head of the German Finance 
Ministry, who will come to Basle to furnish all the technical explanations. 


From the “Times” we also quote the following from Basle, 
Dec. 9: 


Under firm cross-examination by the other delegates, Dr. Carl Melchior 
of Germany, in two long sessions of the Bank for International Settlements 
Advisory Committee here to-day, maintained his claim that the Wiggin 
report last August had underestimated the Reich’s foreign debts by more 
than 4,000,000,000 reichsmarks (about $1,000,000,000). 

His statistics, which were gone over last night by a subcommittee of 
experts and again compared with the figures submitted by the delegates of 
the various nations during the session, were partly verified, coinciding 
roughly with those submitted by Walter W. Stewart, the United States 
delegate, while those who attacked the German figures were unable to 
expose any important errors. 

Dr. Melchior to-day continued to enlarge verbally upon his documentary 
evidence, attempting to show that Germany was crushed by this burden 
and had no hope of improving the situation. The world crisis, the present 
monetary situation in Germany, the wholesale withdrawals of credit and 
the uncertainty regarding the renewal of the credit-freezing agreements 
were some of the factors he mentioned. 

In addition to these, he said, the collapse of the gold standard in other 
countries, especially Great Britain, together with tariff and exchange restric- 
tions, was already seriously disturbing German trade and impeding all 
progress toward recovery. 


Stewart Plays Leading Role. 

Mr. Stewart took an important part in the debates, and for the first time 
in the many reparations conferences which have been held in Europe, voiced 
the viewpoint of the United States, unrestrained by the duties of impartiality 
imposed on his compatriots who had served as presiding officers. 

Mr. Stewart’s figures were the first produced during the meeting to 
provide comparison with those of Dr. Melchior, and they were found to 
coincide roughly with the German claims, it is learned, so far as they extended 
over the same field. Woodlief Thomas, the statistician from the United 
States on the subcommittee, stated that the figures he was enabled to give 
had likewise checked with the Reich’s. 

Both the subcommittee and the delegates, however, asked Dr. Melchior for 
considerable additional information. He promised this would be furnished 
as soon as possible, but it will be some time before the Committee will have 
completed the first part of the task before it—that of establishing definitely 
the total of the German foreign debts, or rather, the exact amount of interest 
and amortization to be borne by Germany. 

It was clearly established by the Germans that the discrepancies between 
the Wiggin report figures and the new figures now eubmitted were due to 
the fact that additional information, mostly derived from private individuals 
in a meticulous nation-wide census of German industry, had been obtained 
by the German authorities. 


The New Figures. 

In the German short-term bank debts as between banks this difference 
was 400,000,000 reichsmarks (about $100,000,000), but the figures relating 
to the debts of private individuals were increased by 3,700,000,000 marks, 
Dr. Melchior’s statistics show. 

Dr. Melchior divided the German foreign debts into four categories, requir- 
ing external payments either for their services or redemption: Long-term 
loans issued abroad, loans not issued publicly abroad but mortgages in 
favor of foreigners and long-term loans granted to Germans, bonds and 
shares issued in Germany and held by foreigners, and short-term debts, the 
latter including not merely bank debts but also industrial, agricultural, 
commercial and private debts. 

Concerning these private debts Dr. Melchior answered, or promised to 
answer, a volley of rapid-fire questions from Charles Rist of the Bank of 
France and others. 

At the afternoon session Dr. Melchior took up the position of the German 
trade balance. During the last six months, he said, the balance had been 
favorable to the extent of 350,000,000 reichsmarks a month. 

Four factors, he declared, had aided this favorable balance: the difference 
between the fall in the price of goods imported by Germany and the prices 
of exported commodities, the growing decline in commodity imports, the 
liquidation of stocks in Gerenany, especially manufactured goods, and the 
fact that althuugh the world crisis had entailed a reduction in the volume 
of exports, comparison between the present reduced level of exports and 
the curtailed volume of imports still revealed an export surplus. 

Dr. Melchior declared, however, that it was obvious that Germany could 
not count on these favorable influences to continue, maintaining that the 
tendency was likely to be reversed. 


The following is from the New York “Times” of Dec, 10: 

Further details of the figures introduced by Dr. Melchior at the Basle 
conference, placing Germany’s total short-term indebtedness at 12,000,- 
000,000 marks, an advance of 50% over the 8,000,000,000-mark figure 
contained in the Wiggin report, were disclosed in Wall Street yesterday. 
The short-term foreign debt of German public authorities is placed at 
300,000,000 marks by the Melchior report, against 800,000,000 marks in 
the Wiggin report, by transferring to long-term account the 500,000,000- 
mark loan advanced by bankers here under the leadership of Lee, Higgin- 
son & Co., which is renewable. Bank indebtedness is 5,900,000,000 marks, 
against 5,100,000,000 marks in the Wiggin report, and other short-term 
debt, including various types of non-banking credits, is put at 5,200,000,000 
marks, against only 1,500,000,000 marks in the Wiggin tabulation. The 
Reichsbank and Golddiskontbank credits are, of course, unchanged at 
600,000,000 marks. 








Germany to Remain on Gold Standard, Says Dr. 
Schmitz—Urges Settlement of Short-term Obliga- 
tions by Bank for International Settlements— 
Holds Reich Debts Bar to World Confidence. 

Germany intends to maintain the gold standard, Dr. Her- 
mann Schmitz, German reparations expert and financial 
leader, said on Dec. 2 in a radio address on the German 
financial situation from Berlin, rebroadcast in the United 

States by the National Broadcasting Co. The New York 


“Journal of Commerce” of Dec. 3 further indicated, as fol- 
lows, what Dr. Schmitz had to say: 


“The Scandinavian countries,” he said, “have endeavored to overcome 
their difficulties by depreciating their currencies and adhering to the gold 
standard. Germany has adhered to the gold standard and is going to 
adhere to it.” 

Urges B. I. S. Action. 

Dr. Schmitz advocated the solution of the international short-term debt 
problenr by the Bank for International Settlements. 

The B. I. S., he said, should be made a real factor in the international 
credit and money system. “It is up to the committee appointed to deal with 
this matter to find a definite arrangement,” he said . 

“Personally, I am convinced that a solution acceptable to all parties con- 
cerned can be found, provided the problem is approached calmly and 
objectively. 

“There can be no doubt, however, that the intricate financial relationship 
which has developed over a period of eight years between Germany and her 
creditor countries of to-day, in connection with considerable imports to 
Germany as well as the reparation payments cannot be cut off at once. 
This would be wrong, too, from an economic point of view, because Ger- 
many, with her population of 65,000,000 people, is an important factor in 
world trade as a buyer and a seller. Certain big movenrents of credit mean 
big movements of merchandise, and there are disturbed market conditions 
if the flow of capital goes the wrong way. 

Wider Gold Distribution, ? 

“The basis for a thorough and lasting recovery of world economics. lies, 
therefore, in the wide distribution of gold and credits, without, however, 
using them for purposes which would affect international trade adversely.”’ 

He criticized the building up of short-term debts from one country to 
another. While they have stimulated business they have not been a 
reliable foundation for sound economic development. 

“Although in normal times there are no objections against short-term debts 
on a limited scale, they give a shock to the entire credit system in times 
of uncertainty and general distrust, leading finally into a situation whereby 
all parties try simultaneously to withdraw their money,’ he said. “Ali 
countries whose short-term debts abroad were in excess of their notes 
have been affected by this crisis, irrespective of long-term credits which 
may be outstanding in their favor.”’ ] 

Dr. Schmitz is one of the outstanding authorities on German financial 
affairs, has been mentioned often as a possible German Cabinet member, 
and has participated in the conferences on debt settlements. He is one 
of Germany’s leading industrialists and financial head of the German 
dye interests. 

World-wide lack of confidence has been caused by Germany’s two-fold 
burden of private and political debts, Dr. Schmitz said. 

The world’s credit system, he said, would not have been so badly shaken 
if it had not been for “the impediment of primarily a politica] nature,” 
which has handicapped natural exchange gf goods between countries and 
resulted in an excess of mroney and gold in certain countries. 

“Germany before the war had invested in foreign countries about $5,000,- 
000,000. The corresponding amount at the end of 1923 was approximately 
$700,000,000. Then, in the years between 1924 and 1930 Germany had to 
borrow both long- and short-term money in such amount that by the end 
of July 1931 the long-term indebtedness to foreign countries amounted 
to 2.75 billion dollars. Furthermore, there was a short-term indebtedness 
to foreign banks, paid within 12 months, of about 1.8 billion dollars, to 
which have to be added previous long-term credits of $150,000,000, con- 
tracted by the Reichsbank and the other banks. 

“Amounts in excess thereof recently made public are difficult to check 
and should represent largely current creditor accounts within the scope of 
regular international trade. They are probably set off by current debtor 
accounts and similar items. In addition, investments by foreigners in 
Germany, and so forth, amounted to $1,300,000,000. 

“When in 1924 the Dawes plan provided for reparations which Germany 
should pay in amounts rising rapidly from $250,000,000 to $600,000,000, 
it was clear from the beginning that these sums could not be paid without 
difficulty. So, through inflation, the economic life of Germany was far 
more weakened than the rest of the world. . . . Germany for a period 
of years had to increase her imports, especially in foodstuffs and raw 
materials, and thus has undoubtedly added to the employment of the United 
States as well as of other countries. Besides, to increase her exports she 
had to adjust her productive equipment to meet the technica] progress made 
by other countries. It was realized abroad that these requirements had 
to be met to enable her to pay reparations.” 








Franklin-Bouillon Urges France, Great Britain and 
United States to Tax German Exports—Asks Union 
to Force Reich to Pay Debts. 

Under date of Dec. 3, a cablegram from Paris to the New 


York “Times” stated: 

If Germrany should renounce her obligations, France, Great Britain and the 
United States should form “fa commercial alliance’ to collect what ie due 
them, Henry Franklin-Bouillon, French Nationalist Deputy, declared to-day, 
speaking at a Radical-Unionist party luncheon at Versailles. 

M. Franklin-Bouillon warned that the Hitler party would soon come into 
power in Germany and that it was more than probable it would repudiate 
the Reich’s debts. 

The Reich, he said, was fully able to discharge its obligations if, like 
France, it would create a sinking fund guaranteed by customs duties and 
tobacco sales. The question was, he asserted, to convince the German 
Government and industria] leaders that the Allies, who lent Germany money, 
were determined to stand together for collection instead of bringing influ- 
ence on France to make reductions. 

Britain, France and America should therefore form a commercial alliance 
which would place a tax of 10% on all German exports into their territories, 
he said. 








Germany Aids Time Exchange—Bureau Set Up Follow- 
ing Suspension Since Summer Crisis. 
A cablegram, as follows, from Berlin, Dec. 5, is taken 
from the New York “Times”: 


In order to reduce the risk involved for German importers and exporters 
in foreign currency, notably in pound engagements, the Reichsbank has 





tentatively formed a bureau for time transactions in foreign exchange, which 
had been suspended since the bank crisis last summer. 
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Whether this will lead to successful clearing is believed extremely doubtful, 
as there probably will be no demand to balance the large offers. Even if 
the demand is satisfactory it will be largely speculative, and the danger 
that a further slump in the currencies involved would result in the 
insolvency of speculators implies a similar risk. 








Devaluation of Mark Opposed by German Statistical 
Expert. 


Advices, as follows, from Berlin, Dec. 4, are taken from 


the New York “Times” of Dec. 7: 

The Director of the Federal Bureau of Statistics, Professor Wagemann, 
criticizes unfavorably the suggestion of devaluation of the mark, which has 
been discussed with the idea that it might give impetus to business. He 
holds that the stimulating effect on exports would be doubtful and relatively 
unimportant, since only 13% of the working men are employed directly 
or indirectly in exporting industries. Devaluation of the mrark, he thinks, 
might somewhat improve the foreign trade balance, but would probably 
injure internal trade. 

It would certainly, in his judgment, have a bad effect on the home capital 
market. Capita] set free by the present trade stagnation would be frightened 
away from production in the future. But deliberate deflation of the mark 
by 20 to 25% is still advocated by a part of the press. 








Germany’s Rail Losses Put at $73,000,000—State Roads 
Answer Rate Cut Demand with Report on Ten 
Months’ Deficit. 

The following from Berlin, Dec. 4 (copyright), is from the 
New York “Evening Post” : 

Faced with a national demand that railroad rates be lowered, the German 
State Railways issued without comment its report for the first 10 months 
of the year to-day, showing a net loss of $73,000,000. Of this amount almost 
one-fourth represents loss in the month of October itself. Freight traffic 
was 11.4% smaller than in October 1930 and 25% less than in October 1929. 

Railway executives consider the report an entirely adequate reply to 
agitation for a lowering of rates. Chancellor Bruening has promised his 
paseive Socialist majority that State wage cuts will not be put through until 
he hag provided for a reduction in prices, of which railway rate cuts would 
be the beginning. 








External Gold Bonds of Germany Watched—Their Posi 
tion Affected by Political Influences—Municipal 
Obligations Outstanding Abroad. 

An Amsterdam message, Dec. 3, is taken as follows from 


the New York “Times” of Dec. 7: 

The question as to probable results with Germrany’s external bonds is 
considered here to be more political than economic. It is generally expected 
that present developments in Germany make unavoidable in the near future 
the participation ef National Socialists in the Government. This would 
somewhat complicate the problem of foreign obligations. 

The attitude of Dutch bankers on the matter of extending short credits 
fm Germany is not friendly, owing to the political developments referred to. 
Still, no other than a consenting answer is considered possible, owing to 
pressure from international lenders in other countries. The argument is 
strong that no choice is left between helping out Germany or facing the 
consequences of a breakdown. 








Chancellor Bruening of Germany Threatens to Use 
Reich’s Army—Tells Germany on Radio That His 
Government Will Resort to State of Siege If Need 
Be—Holds Hitlerism Delusion—Enforcement of 
Measures Decreed Makes Possible Maintenance of 
Gold Standard by Germany. 

Seoring what he termed the delusiveness and contradiction 
of Hitlerism, Chancellor Bruening in a speech broadeast 
throughout the Nation on Dec. 8 proclaimed with emphasis 
that there was only one Government at the helm of Ger- 
many. A Berlin cablegram Dec. 8 to the New York ‘‘Times’’ 


went on to say: 


It was grimly determined to remain there, he added, and any attempt 
to usurp its authority and prerogatives would be swiftly and relentlessly 
repulsed, even to the extent of proclaiming a state of siege if the situation 
demanded it. 

In this determination, Dr. Bruening announced, the Government had 
the full and unequivocal support of President von Hindenburg. 

To-night’s 20-minute radio talk, which brought the Chancellor out 
of a mystifying seclusion of many weeks, had the primary purpose of inform- 
ing the German people that the last and most onerous of the Government’s 
numerous emergency decrees had been signed by President von Hindenburg 
and would now go into effect. 


Sees End of Period. 

In their finality, Dr. Bruening declared, the new dictates marked the 
conclusion of the post-war period when the billions in gold flowing into 
Germany temporarily prevented the people from realizing that they had 
lost the war. 


Maintenance of Gold Standard. 

He added that the measures about to be enforced represented the last 
stages in the process of deflation, and that the program of economic meas- 
ures now completed after weary months of searching must also be viewed 
as a prelude to the Government’s preparations for the impending inter- 
national financial negotiations. 

Touching on the latter, Dr. Bruening said: 

**With the Basle negotiations just begun 1 must refrain from discussing 
the reparations question, but once more I most fervently appeal to all 
the interested governments to allow the principle of understanding and 
the solidarity of co-operation so often proclaimed on all sides to be trans- 
lated into concrete action at this eleventh hour.”’ 

The enforcement of all the measures decreed to-day, the Chancellor 
stated, would make possible the maintenance of Germany’s currency 
on a gold basis and insure the solvency of the Reich through permanent 
budgetary equilibrium. 





Assails Hitlerism. 

Following his elucidation of the Government's new economic ani fin 
ancial dictates, Dr. Bruening paused briefly and then launched into an 
excoriating attack upon Hitlerism, especially its recent international 
press barrage, which he said had evidently conspired to leave the impression 
abroad that there was an auxiliary government operating in Germany. 

“While the leader of the National Socialists keeps on asseverating his 
adherence to legality, his responsible aides are allowed to go forth preach- 
ing subversive doctrines and scattering schisms and distrust in the ranks 
of the people,”’ the Chancellor exclaimed with increased intensity. 

The ratural inward protest agamst Germany’s fall from her former 
heights and against her harsh fate to-day, the Chancellor said, ‘‘has made 
growing nunbers of our people take refuge in dream visions—but these 
constitute no political program. 

“Germany's salvation will be possible only if those responsible for her 
policy do not also enter the realm of illusion, but on the contrary remain 
governed by sober reflection and clear consideration of availaple ways 
and means,”’ he added, 


Warns of Emotional Viewpoint. 

“The tendency to regard politics from the emotional viewpoint, how- 
ever deeply rooted in the German soul, must never get the upper hand 
of cool deliberation, or there will be an end of Germany.” 

To such false tendencies, Dr. Bruening went on with rising emphasis, 
a Government conscious of its responsibility to the people and the Father- 
land must not yield. 

“However widely they may spread among the people, the Government 
must not and will not shrink from opposing them with iron energy,’’ he 
exclaimed. 

“The Government admits no power save the Constitutional one—the 
Reich’s President and the Reich’s Government alone control the power 
of the State, and this will be used with relentless severity—if need be, 
through declaring a state of siege—against any attempt to interfere with 
the Constitutional authorities.” 

Scoring the professed legitimacy of Hitlerism, the Chancellor continued: 

“In violent contrast to the declaration by the head of the National 
Socialist party of his intention to pursue his political aims by legal emthods 
are the vehement asseverations of other leaders deeming themselves no 
less responsible who call for a fratricidal struggle and follies in for: . 

, declare that, once come to power through legal means, the legal 
framework would be b 


urst is not legality, still less when at the same time 
Plans of revenge are concocted and discussed in the inner circle." 


Scores Hitler for Interview. 

Dr. Bruening pilloried Herr Hitler’s recent demarche in getting in touch 
with the Anglo-American press and his dispatching emissaries abroad as 
enterprises damaging to the Fatherland, ‘“‘attempting through reference 
to a shift in the domestic political situation to create the impression abroad 
that Germany was not only divided within herself but there there was in 
Germany a government of to-morrow that assumed to speak for the German 
people.”’ 

“But hereafter, as heretofore, the conduct of the Reich and the repre- 
sentation of its interests abroad will lic exclusively im the hands of the 
Reich's President and the constitutional government,’’ he added. 

“T have been accused often of keeping silent too long,”’ the Chancellor 
concluded, ‘‘but conscientious work seems to me a more urgent duty than 
talking, and I have confidence that the German people will range itself 
on the side of matter-of-fact sobriety. 

“TI shall never attempt to dissemble the real state of our country with 
promises and illusions. Courage to face an evil reality io all its harshness 
has alone enabled peoples to rise again. 

“‘Cool deliberation and hard calculation of political possibilities do 10t 
signify a lack of the deepest sympatby with the suffering of the people. 
It is the heavy responsibility belonging to those governing that forbids 
them to show their feelings otherwis than in strict subor(ination to the 
duties of their office.’ 

Despite its tenor, Dr. Bruening’s speech is not interpreted as barricading 
the ‘‘Nazis’s’’ path to Ministerial portfolios, but it was more than ex- 
plicit in letting them know that they were not wanted in their present 
state of heart and mind. 








Price and Pay Cuts Decreed in Germany—Adolph 
Hitler to Be Curbed—All Government and In- 
dustrial Employees Suffer 9 to 10% Reductions 
Jan. 1—Turnover Tax Increased—Interest Rates 
Reduced—‘“Price Dictator’ Will Force Business 
to Meet Order for 10% Drop. 

Reporting that Dec. 8 witnessed two events of tremendous 
import in the life of all residents of Germany, a Berlin cable- 


gram Dec. 8 to the New York “‘Times’’ went on to say: 


One was the signing of the new emergency decrees by President von 
Hindenburg, ordering a drastic reduction in commodity prices, professional 
fees, house rents, transport fares and wages, and providing for some new 
increases in taxes. 

The second event was an emphatic warning to the whole nation by Chan- 
cellor Bruening, in an address over the radio, that a state of siege would 
xe proclaimed if necessary to curb the activities of Adolf Hitler and his 


party. 
German Budgets Safeguarded. 


Safeguarding the budgets of the Reich, States and municipalities, and 
the wholesale adaptation of the level of wages, prices and interest charges 
in Germany to the prolonged world deflation are the purposes of the emer- 
gency decree of which in scope and in the degree of encroachment upon 
private business is believed to go beyond anything ever attempted by any 
government at one stroke. The decree is entitled ‘‘The President's fourth 
decree for safeguarding economic life and finances and for the protection 
of domestic peace.’’ 

To balance the budgets, the salaries and wages of all State employes 
were reduced 9 to 10% in the Reich as well as in the States and munici- 
palities. This for the Reich alone will mean a saving of $20,000,000 in 
one year. The reduction will go into effect Jan. 1. In addition, the turn- 
over tax is raised from 85-100% to 2%, which for the remaining part of the 
fiscal year is estimated to return $40,000,000. 

Explaining the decree to the press Chancellor Bruening stressed the 
importance of balancing the budgets in view of the forthcoming inter- 
national negotiations. 

‘In the past,’’ he said, ‘‘we entered negotiations without the backing 
of strong finances at home, but I did not feel I could bear the respon- 
sibility of international negotiations in this historic hour before the public 
treasuries were safe, even if they could be safeguarded only by stringent 
measures. The moment has finally come when even the closest examination 
of our budget fails to afford evidence for criticism abroad. The budgets 
now are scaled down to such an extent that, disregarding the expenditures 
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on war cripples, it can well stand comparison with the smallest pre-war 
budgets.”’ 
Tax Limit Reached Long Ago. 

Indirectly all other provisions of the decree aim at the improvement of 
public finances, as it is realized that only a stimulus to business will in the 
long run fill up the public treasuries. That the limit of taxation had been 
reached before this decree was generally admitted and the increasing of 
the turnover tax was more of a technical trick, as it will be easier to collect. 

The simultaneous reduction of wages and salaries on one hand and the 
cost of living on the other, which is now decreed, has been the ceutral 
point of Chancellor DBruening’s economic program for more than a year 
and bas been the chief topic of political controversy. While the Socialists 
demanded a lowering of prices, basing their arguments on the economic 
theory that* purchasing power must be maintained, economic experts and 
business men clamored for a reduction of the cost of production. 

The government chose the middle path. On Jan. 1 prices and wages 
are to come down by about 10% regardless of price syndicates and col- 
lective wage agreements. 

Wages are easier to control and will be lowered faster and more thoroughly 
than prices, so the deeree amounts to a lowering of the cost of production, 
which is expected to stimulate industrial activities and counteract the 
growing tide of unemployment, which now exceeds 5,000,000. In this 
respect the decree represents a determined attack on the depression from 
the production end. 

To reduce prices it is decreed that all cartel prices, including those for 
coal, iron and potash, must be reduced by 10% or the cartel agreements 
will be declared void. 


“Price Dictator"’ Appointed. 


It will be the government's task to see that the reduction in raw ma- 
terial prices are reflected in retail and other free prices, so Carl Goerdeler, 
Mayor of Leipzig, has been appointed ‘Price Dictator."” While his powers 
are not yet fully known, it is believed he wil! be authorized to close any 
commercial enterprise that does not comply with his orders as to price 
reductions. It depends on the use he makes of his powers whether this 
will mean a reintroductioa of the wartime system of maximum prices 
which admittedly hampered business. 

Herr Goerdeler, who is a Nationalist, left the Hugenberg party after 
his appointment. 

In the provisions for wage cuts it is decreed that no collective wage 
agreements shall run beyond April 1 and that the wage level will be uni- 
formly and automatically reduced by a maximum of 10% on Jan. 1 to 
the level existing on Jan. 10 1927. These provisions, along with cuts in 
disability compensation affecting many thousands of workers, are cer- 
tain to arouse Socialist protests. 

Even if the wage and price reductions balance, business conditions 
will be materially improved by the general lowering of the rates of rail- 
Ways and other public utilities, which were announced at the time of the 
publication of the decree. The railway rate reductions on certain goods 
rup as high as 26%. 

Furthermore, the rents on apartments that are still under govern 
ment control will be reduced by 10% on Jan. 1. 

The decree authorizes the government to levy additional import duties 
on foreign goods without specifying the goods to be affected. It is under- 
stood this is to be a safeguard against dumping from countries with de- 
Priciated currencies. 


Lowering of Interest Rates. 


By far the most controversial point in the decree is the problem of the 
compulsory lowering of interest rates. It is decreed that the interest 
on all German bonds with the exception of those floated akroad, notably 
dollar bonds, shall be reduced to 6% if they now bear more than 8% and 
by one-quarter the present rate if they bear less than 8%. 

This rule also is to be applied to mortgage interest rates. The Commis- 


sioner of Banks will make bankers reduce the interest on all credits. A lower- | 


ing of the discount rate is expected for to-morrow. 

As a special tax on thase who evade German taxes by living abroad it is 
decreed that they are to deliver 25% of their funds invested in Germany. 
Ifthey fail to pay this special tax they are te be arrested and sent to jail. 

The last part of the decree is devoted to provisions for safeguarding 
domestic peace, including a ban on all political uniforms and emblems, 
which means that the spectacular demonstrations of the Steel Helmet 
League and the National Socialists (Nazis) will lose much of their appeal 
to the population. The governments of the States are authorized to 
demand special licenses for weapons of all kinds. A political truce for 
the Christmas season is proclaimed through the prohibition of all political 
meetings and demonstrations. 





x 





Prussia Bares ‘“‘Nazi’’ Plans to Seize Control—Publishes 
“Emergency Decrees,’ Exposed by Deputy Ex- 
pelled From Party. 

Under the above head the following was reported from 

Darmstadt (Germany), Nov. 25 in a cablegram to the 


New York “Times’’: 


Documentary evidence that at least part of Adolf Hitler’s followers 
anticipate absolute chaos as imminent in Germany and in that case are 
determined to take over power and rule with outright Bolshevistic methods 
was published to-night by the Prussian Ministry of the Interior. 

It was in the form of an outline for emergency decrees for a future 
National Socialist Government which was laid down at a meeting of four 
of the newly-elected ‘‘Nazi’’ deputies to the Diet of the State of Hesse. 

These prospective decrees provide for the suspension of private prop- 
erty rights and monetary claims, the seizure of all foodstuffs, which are 
to be distributed only among those who work, and the assumption of 
executive power by the National Socialist storm troops. 

The document was turned over to the police by Dr. Schaefer, who par- 
ticipated in the meeting but later backed out, meanwhile having been 
excluded from the National Socialist party. The document will be used 
as evidence in a trial for high treason before the Supreme Court at Leipzig. 

Dr. Best. the author of the document, who holds a judiciary office, 
takes for granted the early collapse of Germany, which, after a struggle 
between the “‘Nazis” and Communists, will result, he says, in victory 
for the Hitlerites. 
fe In order to save the nation, according to the document, martial law 
will be declared immediately and the executive power will be turned over 
exclusively to the storm troops. Obedience to the orders and members 
of the storm troops would be enforced by the death penalty, and who- 
ever was found with a weapon would be shot. 

In addition to these orders, which are drawn up in the form of a ‘‘mani- 
esto to the people,” the drafts of three emergency decrees are contained 
= the document. All are carefully worded and ready for use 





The first decree provides for the confiscation of foodstuffs and the pro- 
hibition of their sale and purchase. They are to be delivered free by 
the producers and to be rationed by the Government. 

The second decree provides for the suspension of private property rights. 
No interest shall be paid and the execution of monetary claims is pro- 
hibited. This decree provides in detail for the composition of the courts 
which are to hear charges of its violation. 

The third decree proclaims it to be the general duty to work. Every 
German, excluding Jews, above the age of 16 would be obliged to work 
or have no right to demand food. 

Whether Herr Hitler knew of the document could not be found out by 
the Prussian Government. 








Holds ‘Nazi’? Scheme Is Not Treasonable—Attorney- 
General of Germany Advised Prussian Minister 
Not to Publish Document—Hitler Denies Knowl- 
edge. 

The following from Berlin, Nov. 26, is from the New 


York ‘“*Times’’: 

There is still considerable confusion in political circles about the im- 
portance to be attributed to the ‘‘Nazi’’ document uncovered in Hesse, 
containing an outline of terroristic decrees to be imposed by a future 
National Socialist government, due to the fact that the Prussian Ministry 
of the Interior released the document only to the Left Wing newspapers. 

It is learned, however, that the Federal Attorney-General, Dr. Werner, 
t2 whom the document was submitted by Carl Severing, Prussian Minister 
of the Interior, in order to take legal action, disagreed with Herr Severing 
as to the outline’s legal importance, declaring that it afforded ho ground 
for a charge of high treason unless more evidence is produced in further 
investigations. 

Contrary to reports yesterday, Dr. Werner, in a statement issued to-day, 
declared that the police of Darmstadt did not conduct a search of the 
homes of the National Socialists involved upon his initiative, but acted 
independently. 

The Aitorney-General’s View. 

Dr. Werner holds that since the decrees proposed in the document’ 
are based on the assumption of general chaos in Germany after the over- 
throw of the Government, it is not directed against any government hold- 
ing office now and therefore not to be regarded as attempted high treason. 
On the contrary, he emphasizes, the decrees are supposed to be put into 
effect to restore law and order after a Communist regime of terror. 

Meanwhile the police of Darmstadt continue to search the headquarters 
and homes of the ‘‘Nazis,"* but no action has been taken to arrest those 
involved. 

Adolf Hitler has declined responsibility for the ‘‘occasional stupidity” 
of four of the 800,000 members of his party, and at Herr Hitler’s Munich 
headquarters Herr Severing, who is a Socialist, was charged with having 
deliberately played up the matter. 

The charge was based on the fact that Herr Severing held the docu- 
ment for several days, although Darmstadt is not in Prussian territory, 
and then published it despite the advice of the Attorney-General to keep 
it secret so long as no tangible evidence of high treason was obtained. 

Captain Goering, Herr Hitler’s spokesman, stated that National Socialist 
headquarters had no knowledge whatsoever of the document and that 
any illegal plans on the part of party members would inevitably entail) 
their exclusion from the party. 


Calls Informant E-x-Socialist. 

He added that Dr. Schaefer, who was present at the meeting where 
the decrees were drafted and later turned over the document to the police, 
was a former Socialist who had joined the National Socialist party only 
several weeks ago. 

Dr. Schaefer, who was examined to-day at the Supreme Court in Leipzig, 
stated that he had turned over the document to the police only to call 
the attention of the Prussian authorities to the ‘‘economic nonsense’’ 
contained in the plans of Dr. Werner Best, its author. Dr. Schaefer said 
that he had never thought of the possibility that his revelations might 
lead to the charge of high treason. 

National Socialist headquarters have published a statement by Dr. 
Best in which he declares that the document represents only his private 
opinion as to what should be done if the legitimate State authorities are 
overthrown by the Communists. He says that none of the leaders of 
the party was acquainted with the document. 

While those newspapers which were informed in advance by Herr Severing 
so that they could prepare editorials criticizing the stand taken by the 
Attorney-General, the ‘‘Deutsche Allgemeine Zeitung’’ takes the pro- 
cedure of the Prussian Government as indication of its determination 
to discredit the ‘‘Nazis’’ in order to make it impossible for the Centrists 
to form a coalition Cabinet with them in the State of Hesse. 

The Centrist newspaper “Germania’’ observes that the document re- 
veals the deplorable state of mind of the ‘‘Nazis,’’ and other papers join in 
regarding it as an indication of lack of ability in the ranks of the Hitlerites. 








Adolf Hitler Not to Be Candidate for Presidency of 
Germany. 


Adolf Hitler, leader of Germany’s Facists, declared on 
Dec. 5 that under no circumstances would he become a can 
didate for the Presidency, but he refused to say whether 
that meant that the National Socialists would keep President 
von Hindenburg at the head of the State if they succeeded 
in gaining power. Associated Press accounts from Berlin 


Dee. 5 continued: 

“I don’t enter the picture at all,’ Herr Hitler said. “Even when we 
take over power I don't intend to stand as a candidate for President.” 

Pressed for information about what his party would do in the matter of 
the Presidential candidate, the leader of the National Socialists chuckle? 
and said: ‘“That eventuality already is provided for.” 

Great surprise was expressed in official circles to-day over the interviey. 
granted by Herr Hitler to almost the entire Anglo-American press here 
yesterday. 

The interview, in which the ‘‘Nazi"’ chieftain declared foreign bondhold- 
ers would be protected if his party came to power, occurred in a hotel 
just across from the Foreign Office and within a three-minute walk of 
the Presidential palace. Commentators remarked that it took place under 
the very nose of the Government. 

# German reporters were not present when Herr Hitler told what he would 
do if he won out; and some Berlin newspapers printed cabled reports of 
his statements from their New York and London correspondents 
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There was newspaper comment to the effect that the Facist leader was 
attempting to curry favor abroad, especially in the United States and Eng- 
land. 

Herr Hitler’s attitude is that of a man cocksure of coming into his own. 

“‘We are about to take over the power,”’ he asserts. “It is a question 
merely of months—perhaps even weeks.” 








Adolf Hitler Plans to Replace German Flag with ‘“‘Nazi”’ 
Banner. 


The following, (copyrighted by the Associated Press), 


from Berlin Dec. 6, appeared in the New York ‘‘Times:” 

Adolf Hitler, leader of the German Facist movement, indicated to an 
interviewer to-day that he expected his own flag eventually to fly over 
Germany. Asked what flag his Government would fly if it gained power, 
he rose from his chair and rubbed his hands together. 

“Ah, there’s a question on which we shall have a little argument with 
certain gentlemen responsible for 1918,"’ he said. ‘‘The black, red and 
gold certainly will cease to be the national flag.” 

“Will you substitute the National Socialist flag for it?’’ he was asked. 

“‘As 75% of the German people are behind that flag already, why shouldn't 
it become the national flag?" he replied. 








“Nazi” Vote Nearly Doubled in Stuttgart City 


Elections. 


The following (Associated Press) was contained in a 
Stuttgart (Germany)) cablegram Dec. 6 to the New York 


Times:”’ 

Adolf Hitler’s National Socialist party gained impressively in a mu- 
nicipal election here to-day. It virtually doubled its votes and the Com- 
munists also gained, while the middle parties suffered losses. 

The Hitlerites garnered 23,239 votes, bringing their total here to 44,599. 
The Social Democrats lost 8,792, but still are the most powerful party 
with 46,810 members. The Communists, and the Communist opposition 
wing, gained 5,721 and now number 41,840. 








Adolf Hitler, Leader of German Fascists, Backs Debts, 
Bar Reparations—Sees Victory Soon—Rejects ‘“‘Ex- 
tortion by a Nation Saturated with Armsand Gold.” 


“Private debts—Yes! Reparations—No!” will be the 
slogan of the National Socialists (“Nazis”) if they ever gain 
power in Germany, Adolf Hitler told a gathering of foreign 
correspondents in Berlin, on Dec. 4, according to a cablegram 


to the New York “Times,” which further stated: 

The National Socialist vehemently denied that the party stood for 
terrorism and pooh-poohed the Hessian “terror manifesto,’’ which he said 
had been unduly exploited in that it represented the act of one or two 
subordinates out of a following of 700,000. 

“We can’t stop some of our members from having ideas of their own 
or prevent the Government from planting stool-pigeons in our ranks,” the 
German Fascist chief said. 

“My will is low for the party, and with the possible exception of Russia 
and Italy there is no political organization anywhere which is so completely 
answerable to its leader.” 

{An alleged ‘‘Nazi’’ document, containing an outline of terroristic decrees 
to be imposed in the event of a National Socialist Government, was un- 
covered in Hesse last month. ] 

Now that Ministerial portfolios are beckoning to him, Herr Hitler indicated 
in his talk to-day that the exuberance with which he once expressed him- 
self—for instance, shortly after his sensational election victory last year— 
had been measurably toned down, despite the strong and impressive election 
victories since gathered by his party. 

Then he returned to the debt issue. 


Reparations Are Repudiated. 

“We repudiate reparations,” he said, ‘“‘and if France insists that political 
debts must have priority over commercial obligations, then the issue 
becomes one of our ability to pay, not our will to pay.” 

It was not, he added, a case of good-will or bad, but one with the answer 
depending on whether the world was willing to abandon the policies which 
prevent Germany from again becoming a solvent nation. 

If the French thesis were allowed to prevail there could be no private 
settlement, he asserted, as Germrany’s economy would be permanently 
disabled. 

“As a party, we emphatically reject the system of political extortion 
indulged in by a nation saturated with arms and gold.” was the way the 
“Nazi” chief put it. 

He warily dodged requests for something definite about the conditions 
under which he would enter the Government, whether he would work with 
other groups. But he remarked that nothing could stop the party from 
coming into power, now that its members numbered 15,000,000, as com- 
pared with the seven men who composed its nucleus 12 years ago. 

On the question of Franco-German rapprochement, Herr Hitler was out- 
spoken and demanded that overtures should come from France. 

“France must free herself from the delusion that we are a second-rate 
power and must learn to treat us as a cultured people,” he said. ‘‘We are 
not Carthage, nor is France Rome, and it should also be recalled that Rome 
subdued Carthage single-handed.”’ 

The forthcoming disarmament conference, he added, would apply the acid 
test to world sanity and demonstrate whether France was to be perpetuated 
in her role of “the world’s political bailiff.’’ 


Agrees With Borah. 

On the question of the Polish Corridor, the Fascist chieftain said he 
thought Senator William E. Borah of the United States had sized up the 
situation correctly in believing the problem must be attacked by the 
breaking down of the French sphere of influence along the Eastern frontier. 
The “Nazis” were opposed to any policy of force against Poland in connection 
with revision, he said. 

Pressed for a concrete explanation of the party’s economic platform, 
Herr Hitler said it would rigidly curtail administrative expenses and 
reduce imports, would avow that its fundamentally sworn foe was ‘“Marx- 
ism’ and all it implies, and would oppose the confiscation of private property 
as well as avoid other communistic precepts of which the “Nazis” are 
accused. 





He estimated that at least nine-tenths of German private property had 
been confiscated in the last dozen years as a result of the policies pursued 
by the parties in office, with this likely to continue unless debts and taxes 
were cut down. 

His party, he added, would not prevent American and other foreign indus- 
trial firms from operating in Germany, where every one willing to work 
would welcome them. 

Herr Hitler charged that most of the post-war treaties were obviously 
dictated by hate, while the economic madness rampant in the past dozen 
years had not yet been dissipated. 

“Ours is a party of youth,” he concluded. “We were young when the 
war broke out. We do not bear the guilt of it, are not responsible for the 
revolution or the Treaty of Versailles. We therefore claim a free hand and 
shall not sign any pact which cannot be fulfilled.” 








Swedish Liquor Monopoly to Make No Purchases for 

Three Months Because of Large Supply on Hand. 

From Stockholm, Nov. 29 the New York “Times” re- 
ported the following: 

The Swedish wine and spirits monopoly, which supplies liquor to all 
Sweden, to-day announced it would make no more purchases for at least 
three months. The board explained it had a large supply. 

France will be chiefly affected, but Scotch whisky distillers and many 
English wine merchants also will suffer. 








Brewery Deputation to Fight British Beer Tax—Serious 
Effect on Employment. 


Advices as follows from London, Nov. 28 are taken from 
the New York ‘‘Times’’: 


A deputation will be sent immediately from Burton-on-Trent, Britain's 
great beer centre, to the Chancellor of the Exchequer, Neville Chamberlain, 
demanding the removal of the beer tax imposed by the last budget. 

The deputation, which will represent the four chief trades unions of 
the town, will point out that the tax has already resulted in a considerable 
lowering of beer consumption and is having a serious effect on employment. 








Breweries Hit in Holland—Licensing Law Is Revised, 


Barring Corporations. 

Under date of Nov. 26 advices from The Hague to the New 
York “‘Times”’ stated: 

The upper chamber passed by 23 to 15 a liquor license bill which is es- 
sentially a technical revision of the present law. Licenses henceforth may 
be acquired by corporate bodies only in exceptional instances. They will 
expire ordinarily at the holder’s death, but may be transferred to a widow 
or child. The leasing of licenses will be prohibited under certain circum- 
stances. 

Apparently the new law, which is chiefly directed against the big breweries 
holding about 10,000 of the existing 18,000 licenses, will have little effect in 
counteracting drinking habits, which have been successfully combated in 
the last quarter of a century by private temperance work. However, it 
will deeply affect the lives of thousands. The lower chamber has received 
no fewer than 70 petitions against it. 








Short Selling on Brussels Bourse Prohibited. 


Paris Press advices Dec. 8 said: 

At the instigation of Belgian Government, short selling on the Brussels 
Bourse has been forbidden. The Exchange authorities are entitied to de- 
mand proof within 48 hours of possession of securities offered for sale. 








Sterling Rate Lowered by Portuguese Banks 
Without Government Action. 


It was stated in Associated Press accounts from Lisbon, 
Dec. 7, that, without waiting for announcement of the 
Government’s official position in the matter of foreign 
exchange, Portuguese banks on Dec. 7 lowered the sterling 
rate, buying escudos at 107.28 and selling at 108.59 to the 


pound. The cablegram added: 

This brought sterling parity to the dollar to 3.32. At the same time 
the Bank of Portugal suspended sterling purchases, and this was inter- 
preted as supporting reports that the Government soon would issue a 
decree fixing a new value for the escudo. 








Soviet Russian Five-Year Plan Lags—Cut in 1932 
Likely—Steel and Iron Output Below 1930 Figures 
—Currency Emission Gains. 


Walter Duranty, in advices from Moscow to the New 
York “Times,” on Nov. 29, said: 


Unusual! interest attaches to the “‘control figures” for next year’s budgetary 
program of the State economic machine, to be published and discussed by 
the Central Executive Committee of the Soviet Union at its session opening 
Dec. 20. 

This interest hangs on the possibility of a certain downward revision in 
various important directions. It is a delicate subject for a Moscow corre- 
spondent to tackle, because foreign critics or adversaries of the Soviet 
Union are eager to pounce on what looks like a sign of weakness in the 
Five-Year Plan. 

Moreover, the acute controversy which raged here in 1929 and 1930 between 
the “Right opposition,’? which tried to hold down the plan figures, and the 
majority, which decided that the plan should be pushed as extensively and 
rapidly as possible, makes any talk of downward revision appear at first 
sight as “opportunist compromise.” That is to say, “heresy” or “Right 
deviation from the party line,’? which ie a cardinal) sin. 


Original Plan Being Fulfilled. 
To shrink, however, from an expression of opinion on this account is 


wholly to misunderstand the character of Joseph Stalin and his associates, 
and, what is more, the nature of the Five-Year Plan itself. As has been 


repeatedly pointed out by the writer, the original ‘“‘maximum variant’ of 
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the Five-Year Plan is being successfully accomplished in four—or, more 
exactly, four and one-third—years. 

Nevertheless, the facts show that in some cases the later figures adopted 
in the enthusiasm of the first and second years’ success were set too 
high, and the Kremlin’s policy is two realistic to fail to appreciate this and 
take measures accordingly. For instance, the production of iron and steel 
for the first 10 months of the current year, the figures for which were 
recently published, failed to reach half of the total annual program and 
were actually below the corresponding periods of 1929 and 1930. 

Despite the improvement in October, which was maintained in November, 
the year’s total program will be only a fraction more than half accom- 
plished and will be less than last year’s. The deficit is partly due to a bad 
breakdown of the railroads in the first quarter of the year, when daily 
freight car loadings fell from an average of 45,000 in October-December 
1930 to 32,000. 

But it is also clear that the metal program was set too high. The same 
applies to transportation and the coal output, though the latter has im- 
proved much recently and the former is now accomplishing 85% of its 
daily program. Both, however, will be 25% or more behind the control 
figures set for the year. 

The newspaper ‘‘Pravda’”’ to-day expresses anxiety lest last winter’s rail- 
road collapse will be repeated and notes that the unexpected cold snap—it 
is 20 below zero in Moscow to-day—has incapacitated a number of loco- 
motives through frozen boiler tubes. 

The failure of each branch of transportation, coal, iron and steel, reacts 
on the other branches and all four react on industry as a whole, especially 
new construction, where perfectly desperate efforts have been needed to 
keep within a month or six weeks of the schedules. New construction is 
further retarded by the decreased purchasing power abroad of Soviet 
exports, and certain cuts may be necessary in the rate of equipment, both 
from foreign and native sources, although it is asserted that the slowing 
down will not be greater than necessary to correspond with the delay on 
actuai construction schedules. 

In agriculture, too, and the mobilization of the food supply, there are 
signs that the program, or “tempo,” has been overambitious. Only yester- 
day Stalin and Premier Molotoff issued a severe reprimand to the central 
administration of the State grain farms and dismissed the director. And 
although State food collections are ahead of last year, they are below the 
program, while the newspapers to-day report many instances of foodstuffs 
spoiled at railroad centers by frost. 

In finance, too, the promise made a year ago that no more currency 
would be issued this year has not been fulfilled, an emission has increased 
by 800,000,000 rubles since Jun. 1, bringing the total to 6,200,000,000 
rubles. All of which, no less than the tone of the press in general, seems 
to indicate that the “national stocktaking’? now in progress will lead to 
downward revisions. 








Soviet Russia Will Strive in New Plan to Lift Burdens 
of People—Revision of Program for 1932 Expected 
to Show Trend to Light Industries—Severe Strain 
Is Admitted—War Bases Established. 


The Moscow correspondent of the New York ‘Times’ 
(Walter Duranty) in his advices to that paper Dec. 4 said: 


Indications are now apparent that the industrial] program of Soviet Rus- 
eia for the next year and for the next Five-Year Plan, beginning Jan. 1 
1933, will stress the production of consumers’ goods. 

It appears that the program for 1932 will be revised in a sweeping man- 
ner, but to call it downward revision would be wrong. That is to say, 
there will be downward revision in some branches of the national effort, 
but next year’s program as a whole and the second Five-Year Plan as a 
whole will not be less ambitious on that account, because other items 
will be correspondingly revised upward. 

This can be explained by a brief comparison of the present Five-Year 
Plan and its purposes with the present situation and future possibilities. 
The current Five-Year Plan had two chief objects—to lay the foundations 
of Soviet economic and industrial independence and to provide the Union 
of Socialist Soviet Republics with the industrial sinews of war. 


Protected Steel Centres Built. 

The Kremlin knew right well that its principal metallurgic and indus- 
trial centres were ‘“‘under the gun,"’ so to speak—that is, hazardously ex- 
posed to foreign attack by land and air. Hence the teriffic stress laid in 
the first Five-Year Plan on Western Siberia as an impregnable fortress of 
“heavy” industrial production. 

These aims were paramount and imperative. To them the comfort 
and well-being of the Russian people were ruthless!y sacrificed, though it 
must be said the sacrifice was in the main achieved willingly and justified 
by the results. Already to-day, near the end of the third year of the plan 
conceived for five years, the Kremlin sees its two aims being achieved in 
four years or less. 

Transportation may lag and steel and iron production may lag on over- 
optimistic schedules, but by and large the Soviet Union is doing or has done 
what it set out to do for industrial independence and national! defense. 

Kipling once said of his adored England, “If blood be the price of sov- 
ereignty, Lord God, we have paid it in full,” and the Russians have paid 
for the success of their Five-Year Plan with privations that no other nation 
ever underwent in peace time and with heartrending toil and strain. 

The Kremlin knows this better than any one, and in the light of that 
knowledge consents to the next Five-Year Plan and, to a lesser degree, to 
next year’s program, giving material comforts of all kinds that hitherto 
have been lacking in the desperate drive to obtain for the U. 8. S. R. its 
own ‘means of production’’—that is, heavy industry—and its own means 
of defense. 

In short, the second Five-Year Plan and to some extent next year’s 
program will be inspired by the idea of giving the Russian people a prac- 
tical return for the sacrifices involved in the first plan. Or, as V. V. 
Quibesheff, head of the State Planning Commission, said two months ago: 

“In the coming year we propose to concentrate on ‘light’ industry—that 
is, the production of consumers’ goods for the benefit of the populace 
rather than, as heretofore, devoting the greater part of our energy to 
‘heavy’ industry, or production of the means of production.” 

Here, from a leading figure of the Soviet regime and also from one of 
his close associates, one gets a clearcut distinction between the Soviet 
Union of to-day and the Soviet Union of to-morrow. 


Party Conference Significant. 

The decision to hold a Communist Party conference next month to con- 
sider this year’s economic resuits and next year’s program, in addition 
to the preliminary program for the next Five-Year Plan, lays emphasis 
on the likelihood of the revisions. 


In considering these programs, useful spade work may be done by the 
Soviet Central Executive Committee in the last week of this month, but 
the final decisions will doubtless rest with the partly assembly, especially 
in regard to the far bigger question of the second Five-Year Plan. Ac- 
cording to the latest information, it is likely that a Communist Party con- 
gress will be held, after all, late next summer or early in the fall to approve 
the detailed draft of the second five-year program, in line with the decisions 
of the January conference on the preliminary version. a 








French Loan to Chile for Public Works Rumored in 
Santiago—Former President Alessandri Sees Neces- 
sity for New Internal Issue. 


The following Santiago (Chile) cablegram Nov. 28, is 
from the New York ‘‘Times’’: 


The newspaper ‘‘Mercurio”’ said to-day that a syndicate of French bankers 
was negotiating with the Chilean Government for the financing of an 
extensive project for public works, principally roads and irrigation develop- 
ments, in the nitrate provinces of Antofagasta and Tarapaca particularly. 

According to this report, which was widely circulated but not confirmed, 
the loan would amount to $12,000,000 and would be repaid in 1937, when 
the works were nearing completion. 

A recent statement by the Ministry of Finance, which declared that 
Chilean obligations had reached their highest level with no other sources 
of revenue in sight, confirmed the Government’s intention to pay service 
on its foreign debt but was regarded as one more proof of the difficulties 
the Administration is encountering in readjusting National finances. 

With little help expected from Wall Street, where most Chilean obliga- 
tions were placed during the Ibanez regime, the rumor of French aid caused 
much interest. Likewise, the presence of Augustin Edwards, banker 
backed by British connections, was generally hailed as the forerunner 
of financial proposals to the Government and indicated to some the possi- 
bility of Europeans stepping in. 

Former President Arturo Alessandri contends that the only means to 
ease the tightness of the money market and the depression generally is 
the floating of an internal loan of approximately $25,000,000. He de- 
clares that this would not constitute an issue of paper money in the full 
sense of the term, as it simply would mean obligations backed by the State 
for purely local operations. 

Since it could not be handled abroad, he holds that it would not affect 
the gold standard by the lowering of the Central Bank’s reserves, already 
diminished. 








Costa Rica Funds Reported Tied Up in Paris Failure— 
Deposit Against Court Ruling on French Loan 
Payments. 


From the New York ‘Times’’ of Nov. 29, we take the 
following special correspondence from San Jose, Costa Rica, 
Nov. 24: 


A rumor was current recently that the French Charge d’Affaires, who 
has only recently been appointed to Costa Rica, had instructions to pre- 
sent a claim for the unpaid back interest on the French loan of 1911. 

The original loan was obtained in gold francs, and the bondholders 
appointed the Paris bankers Benard Freres to attend to the service of the 
debt. Payments were kept up throughout the war, but when the franc 
collapsed many of the French bondholders insisted on payment in gold 
francs, although the contract was not clear on the point. The Costa Rican 
Government resisted, and the matter went to the French courts in the 
Seine district. Nevertheless, the service was kept up, and in 1926 the 
Costa Rican Government floated a loan in New York, and offered to 
pay the French bondholders at 10 cents United States currency to the 
franc, as by that time the franc had been stabilized at just under 5 cents 
gold. A majority accepted and were paid off. The comparatively small 
balance outstanding was either in the hands of people who insisted that 
they be paid in gold francs or holders who could not be found. The 
minority started another action in the Seine District Court, and, in the 
meantime the Costa Rican Government deposited $250.000 to cover pos- 
sible liabilities with Benard Freres, pending the result of the action. A 
further complication occurred about a year ago when Benard Freres went 
into bankruptcy. 

The Government disclaims responsibility for this amount, which it holds 
should have been earmarked. Meantime, the Seine court has decided in 
favor of the minority for payment in gold francs, but the Costa Rican 
Government, it is believed, has refused to pay them until the question 
of the $250,000 is settled. 


Province of Santa Fe (Argentine) Seeks New Loan. 
A cablegram from Montevideo (Uruguay), Dec. 4, is 


taken as follows from the New York ‘“‘Times’’: 

Dispatches from Rosario, Argentina, say the Provisional Government of 
the Province of Santa Fe is among Argentina's most ardent supporters of 
the idea of an early inauguration of the newly elected authrorities, leaving 
them to solve the Province's difficult financial] probleins, including payment 
of the Chemical! National Bank’s $5.000.000 loan, which expires on Feb. 19. 
Of the proceeds‘ of this loan, $4,000,000 were used to take up a Chatham 
Phenix loan. 

This is one of several loans expiring in the early months of the new year, 
totaling 22,.000.000 pesos—$9,300.000 at par. 

A surplus of 4,000,000 pesos predicted for Sept. 30 by Alejandro Bunge 
when he was Provincial Minister of Finance has developed into a deficit 
of 5.600.000 pesos—$2,400.000 at par. 

The Provincial Minister of Finance has gone to Buenos Aires to seek a 
short-term loan to pay pressing obligations. 














Argentina Plans Government Economies. 

The Federal Government of Argentina recently stated 
that it hopes to reduce current expenses to the extent of 
200 ,000 ,000 pesos in ratio to the 1930 expenditures, accord- 
ing to a report from Vice-Consul Hugh Corby Fox, Buenos 
Aires, made public by the Commerce Department. Accord- 
ing to the Department (Dec. 7) the Government also an- 
nounced that expenses in 1929 were 199,000,000 paper pesos 
above revenues instead of the deficit of 29,000,000 paper 
pesos announced by the deposed Government. 
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Brazil Ends Moratorium. 
From Rio de Janeiro Dec. 8 the New York “Evening 


Post’”’ reported the following: 

The Finance Ministry to-day declared that the term of the additional 
moratorium granted Oct. 7 on foreign currency payments of importers 
will not be extended. 

The moratorium expired yesterday. Importers in the meantime were 
required to deposit equivalent amounts in national currency in the Bank 
of Brazil. 








Control of Exchange Held Disturbing Element by 
Argentine Branch of First National Bank of 
Boston. 

In its issue of Dec. 6 the New York ‘‘Times’’ reported 


the following from Montevideo (Uruguay), Dec. 5: 

The monthly bulletin of the Buenos Aires branch of the First National 
Bank of Boston seriously critizes the artificial control of exchange as a 
disturbing element in the Argentine market during the past month. 

The bulletin says it is regrettable that the Government considers it 
advisable to continue the control after the disappearance of the emergency 
which created it. It says artificial control, whether of commodities or of 
exchange, is easier to start than to finish and in the long run does more 
harm than good. 








Institute of International Finance Looks for Little 
Progress Toward Solution of Peru’s Debt Problem 
Until Political Conditions Become Stable. 


In issuing, on Dec. 7, a bulletin bearing on the financial 
affairs of Peru, the Institute of International Finance, con- 
ducted by the Investment Bankers’ Association of America, 
in co-operation with the New York University, has the fol- 
lowing to say in its “Foreword”: 

FOREWORD. 


The Board of Governors of the Investment Bankers’ Association of America 
has passed the following resolution: 

That the Institute of International Finance be instructed to have records 
sd of foreign a lg +p in ng ag hy By a socers of 

e progress made towar Payment in rs) ue obligations; 
that mmemnbens of this Association be advised that tals seenes is available 
to any one; that in the future it will be the function of the Institute to 
use its good offices, through the dissemination of information and other 
suitable methods, to cogers the issue of securities on the credit of a ro 
or its subdivisions involved in an exist default when the issuing of suc 
would be to the disadvantage of the holders of such securities in default. 


The Foreign Securities Committee of the Investment Bankers’ Association 
has also requested the Institute of International Finance to prepare certain 
studies on defaulted issues and a bulletin on Chile has already been 
published. ‘The present bulletin, which covers the situation in Peru, will 
be followed shortly by bulletins on Brazil and Bolivia, and from time to 
time these bulletins will be supplemented by additional information which 
may, in the opinion of the Institute, be of interest to bondholders. 

It is the further purpose of the Institute to issue a statement if at any 
time it is convinced that, in the case of a default on a foreign issue, 
adequate steps are not being taken to protect the interests of bondholders 
as fully as circumstances permit. 

It is believed that the facts set forth in the present bulletin indicate 
clearly that little progress can be made towards a definite solution of 
Peru’s debt problem until political conditions become more stable than 
they have been to date this year. The fact that a Constitutional Govern- 
ment, elected by a substantial majority of the voters and apparently 
supported by some of the most conservative elements of the population, 
is expected to take office in the near future is encouraging, but at least 
several months must elapse befere there can be a reasonable assurance that 
political stability tas been attained. Until the Government succeeds in 
reducing its expenditures within the country below its revenues, which 
can only be done when political stability has been attained, and until the 
market prices of Peru’s principal export commodities improve sufficiently 
to provide the necessary foreign exchange, resumption of payments on the 
entire external debt does not seem possible. 

The bankers who sponsored the Republic of Peru and the Province of 
Callao Dollar Loans have had representatives in Peru at all times during 
the past four years. They are following the situation closely and working 
with the authorities in order that the bankers may be able from time to 
time to take such action as may be expedient and desirable to safeguard 
the interests of the bondholders. The bankers who sponsored the City of 
Lima Dollar Loan also sent a representative to Lima last June to confer 
with the municipal authorities and with the National Government regarding 
the moratorium announced on May 29 1931. 

The issuing bankers for the Peruvian Government loans have informed the 
Institute that at the time when defaults on Government loans were impend- 
ing they made, through their representatives in Lima, every effort to 
persuade the Government to avoid the defaults which occurred first on the 
Peruvian National Loan and later on the secured dollar loans. The Peruvian 
authorities, while affirming the intention of the Government ultimately 
to resume the payment of the service of its foreign debt, have, as this 
“Bulletin” will show, by successive steps voided the financial obligations 
of the Government abroad, and failed to take any measures looking towards 
resumption. The bankers have also informed the Institute that they felt 
that no useful purpose could be served by organizing protective committees 
or calling for the deposit of bonds before the inauguration of the Constitu- 
tional Government elected in October, but that, on the other hand, they 
will welcome the co-operation of the Institute in the formation of such 
protective committees if it becomes apparent at any time that the new 
Government is not making every possible effort to fulfill its obligations 
with respect to its external bondholders. 

It is the opinion of the Institute that the bankers have exerted them- 
selves to the best of their ability to further the settlement of these financial 
problems and that the matter is best left in their hands, at least until such 
time as the newly-elected Constitutional Government, headed by Lieutenant- 
Colonel Sanchez Cerro, shall have been inducted into office and declared 
its attitude towards the defaulted loans. At that time the Institute wil] 
be prepared to issue a supplemrentary bulletin giving fts opinion as to 
whether or not the interests of bondholders are being protected to the 
fullest extent; and if it believes that they are not, the Institute will 


recommend and assist in the formation of a committee best qualified to 
protect the interests of bondholders. 





Dr. Montero Takes Oath of Office as Constitutional 
President of Chile. 


United Press advices from Santiago, Chile, Dec. 4, are 
taken as follows from the New York ‘‘Herald-Tribune”’: 


Dr. Juan Esteban Montero, former National University law professor, 
took the oath of office as Constitutional President of Chile this afternoon. 
The ceremony took place in the Capitol Building with Cabinet members, 
diplomats and Congressmen attending. The near by streets were crowded 
with spectators. Dr. Montero has been acting President of Chile almost 
continuously since the overthrow of President Carlos Ibanez last July, 
resigning his post for a few weeks only to participate in the Presidential 
campaign. He will serve for six years. 








President Montero to Keep Chile’s Debt Policy—Favors 
Paying When Able, Though This is Seen as Distant. 


A eablegram as follows from Santiago, Chile, Dec. 5, is 
from the New York ‘Times’’: 


Juan Esteban Montero began his duties as Constitutional President this 
morning, following his inauguration yesterday. 

Officials nearest him confirmed the impression that President Montero 
would not depart from the program of strict economy enforced by the 
existing Cabinet, despite rumors of impending changes. 

Recent statements by the Minister of Finance regarding the resumption 
of payment on the foreign debt service when possible will be adhered to, 
it is understood, even the most optimistic observers express doubts whether 
this can come before a protracted period of reconstruction places the 
country on a different basis. 

Politically the new President faces the disintegration of the party groups 
which brought him into power, united into one bloc after the July revolu- 
tion. The Left Wing parties demand more freedom for the people, while 
the Right Wingers, backed by the Conservative party, look upon Dr. 
Montero as a man capabie of keeping the country from falling into the 
chatches of communistic groups on one side and military factions on the other, 

There is no question that the President, who lacks political experience, 
is taking on a difficult task at the present moment, when Chile is finan- 
cially imjured by the pressure of the enormous foreign debt, when the 
internal revenues have dwindled dangerously, when the unemployment 
problem is growing daily, and when the production of exports is diminishing. 

Although fully recognizing the grave situation, Dr. Montero appears 
cheerful and ready to grapple with the questions of State overhwhelming 
the government. 








Treasury Note Issue of 200,000,000 Pesos Authorized 
by Chile. 
Supplementing the item in our issue of Dec. 5 (page 3721) 
we quote the following advices issued by the Department of 
Commerce at Washington on Dec. 3: 


A bill has been presented to the Chilean Congress authorizing an issue 
of 200,000,000 pesos of five-year 6% Treasury notes, to be redeemed by 
semi-annual drawings after the second year according uw a cable received 
by the Department of Commerce from Commercial Attache Ralph H. 
Ackerman at Santiago, Chile. Interest coupons and the principal of 
notes drawn for redemption are receivable in payment of taxes. 

The proceeds of the issue are to be used for the payment of the Govern- 
ment’s overdue accounts and for the financing of the extraordinary budget 
in 1932. 








Ecuador Passes Budget—Total of $9,556,000 Expected 
to Leave $385,000 Deficit. 


From Guayaquil (Ecuador), Dec. 8, a cablegram to the 
New York “Times” stated: 


A budget of 49,000,000 sucres ($9,550,000) for the coming year was 
approved by Congress before its adjournment yesterday, after the allotments 
for public works and the army had been drastically reduced. 

A contract for an Italian military mission, which the newspapers charged 
was useless and expensive, has been renewed for two years. 

It is estimated that the budget at present figures is 2,000,000 sucres 
($385,000) in excess of likely revenues, hence Congress authorized the 
use of Treasury reserves to make up the deficit. 








Esteban Jaramillo Named Colombian Finance Minister. 
A Bogota cablegram, Nov. 26, to the New York “Times” 
had the following to say: 


Apparently the reorganization of the Colombian Cabinet was beginning 
with a press announcement last night of the appointment of Esteban 
Jaramillo as Minister of Finance, which post had been vacant since the 
recent Cabinet shake-up. Senor Jaramillo returned recently from the 
United States, where he conferred with bankers and attended the Pan- 
American commercial conference as a delegate of Colombia. He served in 
the finance post in the Abadia Mendez Administration from May 1927 to 
January 1929. 








Debts Worry Bogota—Service Figured at 40% of 
Effective Income. 


From the New York “Times” of Dec. 6 we take the follow- 
ing special correspondence from Bogota, Dec. 1: 


This city is facing the necessity of using approximately 40% of its 
effective income for payment of the amortization and interest on its local 
and foreign indebtedness, according to Mundo al Dia, in a report of the 
budget of the capital. 

“The new budget of Bogota,” the newspaper says, “will amount to 
$3,779,497, and deducting from that amount the budgets of the municipal 
services like the tramways and water services, which are managed by 
autonomous boards, it appears that actual revenues of the city are hardly 

2,596,000.” 

’ It is pointed out that service on the internal and foreign debts for the 
coming year will amount to $958,042, of which $636,542 is needed for the 
1924 loan of Dillon, Read & Co.; $253,000 for the 1927 loan of Baker, 
Kellog & Co., and the balance for commissions, interest and amortization 
of local debta. 
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Conferences of Central Bank Representatives in Lima. 


From, the New York ““Times’’ we take the following from 
Lima, Dee. 3: 


The main topic of conversation here this week is the conference of 
representatives of the central banks of Chile, Peru, Colombia, Ecuador and 
Bolivia, which was convened yesterday. 

The objectives of the conference, apart from strengthening the general 
credit facilities of the five countries, have not been made public, but 
whatever its outcome the meeting has established a precedent in the 
financial and economic history of this part of the world. 








Bolivian Group Reported as Seeking Moratorium Re- 
newal—Chamber of Commerce Acts Through Cen- 
tral Bank, Saying Credits Are Hampered. 


In its issue of Nov. 19 the New York ‘‘Times’’ carried 
the following item from La Paz, Nov. 18: 


The Bolivian Chamber of Commerce, acting through the Central Bank, 
petitioned the government to-day for extension of the moratorium on 
obligations payable in foreign currency. 

This moratorium went into effect on Oct. 9, but on Nov. 12, the gov- 
ernment issued a decree suspending it and the suspension became effective 
yesterday. The Chamber of Commerce pleaded for extension at least 
while the rule of inconvertibility is in force, asserting that this makes 
difficulties for normal attention to foreign credits. 

The Minister of Finance said to-day that while the moratorium was in 
force the Central Bank bought nearly 2,000,000 bolivianos (a boliviano 
is 38.9 cents at par) in foreign drafts, selling only 60% and observing that 
reliable commercial firms paid their foreign obligations without taking 
advantage of the law~ -oviding for delay. 

He added that as? result of the delay foreign exporters restricted credits, 
with this injuring commerce, diminishing imports and increasing the prices 
and causing a fall in customs receipts. The way was thus opened to specu- 
lation, he explained, hence the government decided to abolish the mora- 
torium. 








Bolivia Extends Gold Suspension Period—Reserves 
and Assets of Central Bank. 


The Bolivian Government by an executive decree of Nov. 
21 has extended until Dec. 26 the emergency law of Sept. 23, 
under which Bolivia suspended gold payments, according to 
a cable from Vice-Counsel Robert P. Joyce, La Paz, made 
public by the Department ef Commerce. In reporting this 
on Dec. 1, the Department said: 


Another decree of Nov. 19 requires that henceforth 7% of import and 
export duties must be paid in customs bonds issued by the Compania 
Recaudadora in order to provide a loan of 5,000,000 bolivianos (approxi- 
mately $1,750,000 at current exchange) for the Government. . 

The regular session of the Bolivian Congress ended Nov. 26, but the 
Congress will reassemble on Nov. 27 in extraordinary session to consider 
the new budget, financial and banking legislation and highway construction 
projects. The Budget Committee of the Chamber of Deputies has sub- 
mitted its report and recommendations to the Chamber. The budget for 
the fiscal year 1932 is balanced on the basis of the following items: expendi- 
tures are given as 25,608,470 bolivianos for public administration; 5,244,000 
bolivianos for the public debt service, and 650,000 bolivianos in recognized 
obligations, a total of 31,502,470 bolivianos. The estimated deficit is 
placed at 4,516,312 bolivianos. The balance is arrived at by the salary 
reductions estimated at 2,775,570 bolivianos, 1,100,000 bolivianos re- 
presenting the unused balance of the previously authorized loan of 
10,000,000 bolivianos made to the Government by the Banco Central and 
collateral from Government debtors totaling 640,742 bolivianos. 

Tin exports during October were 2,730,000 kilograms, or about the 
same as in the previous month, but considerably below those of October 
1930, which were 3,315,000 kilograms. The total legal reserves of the 
Central Bank representing deposits payable at sight or three days’ sight 
held in banks in London and New York, gold reserves in Bolivia and 
Bolivian silver coin amounted to 25,500,000 bolivianos on Nov. 7, as com- 
pared with similar reserves totaling 33,587,000 bolivianos on Nov. 8 1930. 
Total cash assets of the Panco Central, including drafts and bills of ex- 
change payable abroad, deposits abroad, Bolivian nickel coin, notes of 
other Bolivian banks and foreign moneys amounted to 27 ,900.000 bolivianos 
on Nov. 7 1931, a decline of some 14,282,000 bolivianos as compared with 
similar assets on approximately the same sdate in 1930. The note circula- 
tion of the bank representing the total value of notes of the bank out- 
standing in the hands of the public was 26,111,000 bolivianos as com- 
pared with 33,462,000 bolivianos on Noy. 8 1930. The discount rate for 
90-day commercial paper continued to be 9%. 


The suspension of gold payments by Bolivia was noted in 
these columns Oct. 3, page 2189. 








Bolivian Acquitted of Charges—Vice-President Tejada 
Wins 54-to-3 Vote of Innocence of Accepting 
Standard Oil Money. 


The following from La Paz, Bolivia, Dec. 4, is from the 
New York ‘‘Times’’: 


Charges that Vice-President Jose Luis Tejada Sorzano had received 
graft money from the Standard Oil Co. and the Richmond Levering Co., 
Inc., were heard in a five-hour session of the House of Representatives 
to-day. The galleries were crowded. 

Four Representatives belonging to the Republican party of former 
President Saavedra filed the charges, accusing Senor Tejada of accepting 
bribes in 1919 when the Liberal party was in power and he was Finance 
Minister. 

After his accusers had submitted their evidence, Senor Tejada explained 
the process of oil concessions in Bolivia, beginning with Richmond Levering 
& Co.'s concessions after he left office. Hereferred to a sale to the Standard 
Oil Co. and a law suit filed in New York by Charles Evans Hughes and 
Senor Tejada about 1921 against the two companies. 

After hearing all the evidence the Chamber voted 54 to three that Senor 
Tejada was innocent of all the charges. 

This outstanding majority gives the Government a curb on a political 
movement which had not been very clear. It had been feared that Dr. 
Saavedra was planning a political coup in view of the municipal elections 





scheduled for Dec. 13, but it was disclosed to-day that neither the Congress 
nor the people are in a mood to be swept off their feet, but they are ready 
to help maintain order and internal peace. 








Report by Constitutional Committee of Bolivia on 
Charges Against Former President Siles. 


Advices as follows from La Paz, Bolivia, Nov. 26, are 
taken from the New York ‘“‘Times”’: 


The Constitutional Committee of the Chamber of Deputies presented 
a report regarding the accusation against former President Siles, which 
involve the following violations of individual and social guarantees: 

Keeping the country more than three years under martial law; exiling 
and jailing citizens; attacks against the freedom of the press by censorship; 
the closing of papers and other acts; annulling elections in various districts 
where opposition representatives won the popular vote; attempting, against 
the Constitution, to issue a Presidential decree naming a Council of State; 
misappropriation of public funds for use in election campaigns; allowing 
graft in contracts, and misappropriation of funds under the pretext of 
mobilization in Chaco. 

It has been found that more than 500 persons were exiled in the Siles 
regime. Telegrams sent by the former President himseif ordering various 
people exiled were read to-day. 

The Liberal party presented similar charges against former President 
Bautista Saavedra. 








Montevideo Deposits Funds for Debt—Advises New 
York Bankers It Cannot Buy Dollars for Shipment. 
From the New York “Times” we take the following from 

Montevideo (Uruguay), Dec. 4: 


The Montevideo City Council cabled Dillon, Read & Co. of New York 
to-day : 

“We remitted $20,000 yesterday and $15,000 to-day. We insist upon our 
former manifestations that the tetal amount necessary to cover the interest 
and payment due has been deposited in the Bank of the Republic. The 
difficulties in the acquisition of dollars continue. Would appreciate your 
making public the cause of the delay.” 

The city’s inability to buy dollar drafts is declared to be due exclusively 
to the official bank’s artificial control of exchange, which has driven holders 
of doilars and sterling from the market. Private bankers say dollars could 
have been purchased in sufficient quantity to meet the payment when due 
had the exchange market been uncontrolled. 


A previous item in the matter appeared in our issue 0% 
Dec. 5, page 3722. 








All Foreign Exchange Transactions in Uruguay Pro- 
hibited—Sums Which Nationals Are Allowed to 
Carry Abroad Restricted. 


Associated Press cablegrams from Montevideo (Uruguay), 
Dec. 4, stated: 

All foreign exchange operations and sight cable drafts are prohibited by 
an order of the Banc Republica to-day which is slated to become effective 
Dec. 7. 

Uruguayan residents going abroad will be allowed to carry only 200 pesos 
(less than $100). 








$250,000 in Notes Is Issued by Mexico—New Bills Backed 
by 50% Silver, Also Commercial Paper—Public 
Acceptance Voluntary. 


From the New York “Times’’ we quote the following from 
Mexico City Dec. 3: 


The Bank of Mexico to-day issued about $250,000 worth of five and ten 
peso paper currency under the recently passed monetary law. 

The new notes are of voluntary acceptance for the public, but must 
be received by Government offices for the payment of taxes and all Federal 
dues. About $2,000,000 in notes is expected to be issued by the end of 
the year. 

The new bills are backed by 50% cash and also by commercial paper. 

Banking circles emphasized that the issue was not of paper money, 
but of bank notes. 


Under date of Dec. 5 further advices from Mexico City 
to the ‘‘Times’’ stated: 


A large quantity of acceptance bills was issued yesterday by the Banco 
de Mexico despite the former general impression that the Mexican public 
would not be favorably disposed to accept paper money in any form, 
whether issued by the Government or by any institution. 

For a long time Mexico's only currency, silver, after the public scare 
when the gold basis was abandoned, has been diminishing because of the 
private hoarding of coinage, and business was fast finding itself short 
of cash. Chambers of commerce throughout the republic constantly 
petitioned the Mexican Banking Board to issue bills and yesterday they 
won their point. 

The bills issued do not amount to more than 2,000,000 pesos (about 
$760,000)—in five and tens only—but they are being rapidly cleared off 
the market and some were even bought at a premium. That might have 
been caprice but there is no denying the fact that confidence in them exists 
fundamentally. So far the rediscount of them has been at a minimum. 

Authoritative financial circles say the Banking Board will find it neces- 
sary soon to increase the issue largely. They also say the Board acted 
with great wisdom in choosing the present moment for issuing the bills. 
It is pointed out that Mexico politically is showing basic soundness un- 
Paralleled in several years, that all the banks are in better condition since 
the last revolutionary movement and that Mexico’s trade balance is im- 
proving daily. 

For the first six months of the current year Mexico imported goods 
from the United States worth $44,270,000 while exports totalled $67 ,450,000. 

Attention is also called to the proposal evolved by Minister of Finance 
Montes de Oca to redeem Mexico’s internal debt by the sale to private 
ownership of a vast extent of lands owned by the Government, much of 
which at present is unproductive because of a lack of funds for its de- 
velopment. 

The present dollar quotation, it is thought, may have been another fac- 
tor in the issuance of the bank bills. Less than six months ago the United 
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States dollar against Mexican silver currency was running close to four 
to one in favor of the dollar. Because of the betterment of the trade 
balance it is now running not higher than 2.60. On that basis imported 
articles of necessity can be handled within Mexico without detriment to 
local economic conditions. 








President Rubio of Mexico Submits to Chamber of 
Deputies Plan to Pay Off Interior Debt—Con- 
gressional Action on Foreign Debt Expected Soon. 


Associated Press accounts from Mexico City Dec. 4 said: 


President Ortiz Rubio has sent to the Chamber of Deputies a plan 
whereby, he said, Mexico could pay off its entire interior debt of 541 ,667,- 
499.46 pesos and at the same time bring into production much National 
land now lying fallow. The plan calls for the issuance of bonds, which would 
be given preference as payment for choice National lands. 

It proposed that land auctions be held as soon as the bonds have been 
issued. 


The following from Mexico City Dec. 4 (copyright) is 
from the New York “Herald Tribune’’: 


President Pascual Ortiz Rubio to-day asked congressional approval of 
a plan for clearing Mexico’s domestic debt, estimated at $270,000,000, 
by turning over rural lands owned by the Government and appraised at 
about the same figure, to the creditors. Although the bulk of the domestic 
debt is owed to Mexicans, a considerable sum is due to foreigners under 
the head of floating obligations which total $70,000,000, and there are 
debit items for several millions more in favor of French and other European 
groups in compensation for bank funds appropriated by the Government 
several years ago. 

Under the plan; the rural lands may be bought at auction and paid for 
by bonds which are to be issued to creditors accepting the arrangement. 
Those who reject it may file claims against the Government. The lands 
taken by creditors in payment will be guaranteed against expropriation with- 
out payment in cash or an equivalent indemnity. The first auction is to 
be held next June if Congress passes the law, which is probable, because it 
is backed by the Administration. 

The domestic debt creditors are grouped under five heads: revolutionary 
damage claimants, Mexicans; banking, principally foreign; Federal em- 
ployees who hold bonds for salaries in arrears, all Mexicans; agrarian, all 
Mexicans (although foreign land owners may take advantage of the plan 
at their option), and ‘‘floating debtors,’’ who include many foreigners. 

Congressional action is expected soon on the foreign debt agreement 
made more than a year ago by Finance Minister Luis Montes de Oca and 
the international committee of bankers headed by Thomas W. Lamont 
of New York. Under it the Government agreed to deposit with the Bank 
of Mexico in silver the amounts representing interest and amortization 
service, and it is understood these deposits are still being made. Official 
circles believe Congress will not ratify the agreement, but that modification 
of it will be suggested to the bankers. 

Semi-official estimates of Mexico's debt status at present follow: Foreign 
bondholders, $267 ,000.000; National Railways (all foreign held) , $240.000,- 
000; agrarian, partly foreign, $110,000,000; floating, partly foreign, $70.- 
000,000; damage claims, all foreign, $60,000,000; total, $747.000,000. 
The estimated domestic debt, deducting foreign items included above, is 
$175,000,000, making a grand total of $922,000,000. Most of these items 
are subject to revision. 








President Rubio of Mexico Cuts Own Salary 25%—Will 
Contribute Money to Charity. 


Mexico City advices (Associated Press) Dec. 8 stated: 


President Pascual Ortiz Rubio to-day announced that he will take a volun~ 
tary 25% salary cut and contribute the money to charity. 

He ordered that the money, 18,250.08 pesos (about $8,000) for the year, 
be given to the society of public charity. 








Lang Ministry of Australia Affirms Agreement for 
Amalgamation of Government Savings Bank of 
New South Wales with Commonwealth Bank. 


Amalgamation of Government Savings Bank of New South 
Wales with the Commonwealth Bank of Australia has been 
affirmed and signed by the Lang Ministry, said Associated 
Press advices from Melbourne, Dec. 2, which added: 


The agreement provides immediate relief for depositors and postponement 
for five years of repayment of the floating debt due by the Government of 
New South Wales to the Savings Bank. 


An announcement issued Nov. 28 by the U. 8. Department 
of Commerce said: 

Terms for the amalgamation of the Commonwealth Bank and the New 
South Wales Savings Bank, which has been closed for several months. have 
been agreed upon and should the plan meet with the approval of the New 
South Wales Cabinet, depositors will be permitted to withdraw 10% of 
deposits, according to a radiogram received in the Department of Commerce 
from Trade Commissioner E. C. Squire, Sydney. 


A reference to the Amalgamation appeared in our issue of 
Nov. 28, page 3554. 








Sales of Australian Currency Down in Terms of Pound 
Sterling at Discount of 25%. 


From Melbourne (Australia), we quote the following 
(Canadian Press) under date of Dec. 2: 


Sales of Australian currency in terms of sterling to-day were at a discount 
of 254%, while the pound sterling on Australian exchange stood at a 
premium of 25%. 

Sir Robert Gibson, Governor of the Commonwealth Bank, who made 
the announcement after a conference of bank officials and representatives 
of the trading banks, said the conference had discussed evidence of the 
instability of the exchange and had found it impossible to evolve any 
security scheme unless the Commonwealth Bank was prepared to accet 
responsibility for the purchase of surplus exchange not required by bankers 
or government. 

The board of the Commonwealth Bank, he added, accepted this re- 
sponsibility and would announce its rates on Friday evenings, endeavoring 
to maintain an exchange as stable as possible in view of world conditions. 





Canadian Press accounts from London, Dec. 2 stated: 

Depreciation of Australian currency on foreign exchange markets has 
necessiated the covering of a loss of nearly $650,000 in connection with 
the payment for the new Sydney (N.S.W.) harbor bridge contract 








Ontario Gold Production Drops in October. 


The value of Ontario’s total gold production during 
October was about $100,000 less than in the preceding 
month, according to a report received in the Department 
of Commerce from Trade Commissioner L. A. France at 
Montreal. In indicating this on Nov. 30 the Department 
of Commerce added: 


According to the Ontario Department of Mines, the Royal Mint at 
Ottawa, received during October 221,076 crude ounces of bullion from 
Ontario gold mines containing 171,202 fine ounces of gold and 23,433 fine 
ounces of silver. Some 437,700 tons of ore, valued at $3.748,000, were 
milled in Ontario gold mines in October, which compared with 340,265 
tons, worth $3,041,000, for October 1930. 

The mines in the Kirkland Lake area reached a production value for 
October 1931 of nearly $2,000,000, a new “high” for that region. 

The October production in the Porcupine area fell off some $310,600, 
as compared with September 1931, which month constituted the high 
point for production value for that region. 

Ontario gold mines in 1930 milled 3,946,623 tons of ore, valued at $35,- 
518.862. The output for the calendar year 1931 will substantially exceed 
these figures and is estimated at about 5,000,000 tons of ore milled, valued 
at about $42,725,000. 








South Africa Reaffirms Intention to Remain 
on Gold Standard. 


The South African Government has firmly reiterated its 
jntention to maintain the Union’s currency on the gold 
standard, according to a cablegram received in the Depart- 
ment of Commerce from Commercial Attache S. H. Day at 
Johannesburg. Commercial circles, however, are reported 
as still regarding the issue as unsettled, although no change 
is anticipated before January. The Department of Com- 
merce on Dec. 3 likewise said in part: 

A special session of Parliament convened early in November passed 
legislation confirming the 5% primage tax on imports and the 10% expert 
bounty mentioned in last month’s cable. Strong emergency measures 
were passed also to deal with the financial situation pending the regular 
session of Parliament to convene in. January. 

South African trade in November has been generally dull as the result 
of the uncertainties of the exchange position and the general shortage of 
purchasing power. All commercial circles have adopted a cautious policy 
which depresses retai] as well as wholesale turnover. 


An item regarding the maintenance of the gold standard 
by South Africa appeared in our issue of Nov. 28, page 3554. 








Iraq to Base Currency on Sterling, Not Gold. 


From Bagdad, Dec. 4, a wireless message to the New 
York “‘Times’’ said: 

The Chamber of Deputies to-day passed an amendment to the currency 
act providing that new currency which comes into circulation next year 
will be based not on gold. as originally intended, but on sterling. This 
decision was adversely criticized by the Nationalist press, which likens 
the decision to link the Iraq currency indissolubly with sterling to the 
habit of the ancient Babylonians to bury with their dead Kings all their 
personal retainers. 








Offering at Par of $12,000,000 44% Debentures of 
Federal Intermediate Credit Banks. 

Public offering of a new issue of $12,000,000 of 44% 
debentures of the Federal Intermediate Credit Banks was 
made on Dec. 9 through Charles R. Dunn, Fiscal Agent, at 
par. Except for the $6,000,000 of 4%,% debentures offered 
in November, other recent issues have been 3 or 344% deben- 
tures. Customers include the Federa) Reserve Banks, finan- 
cial and other institutions, corporations and individuals. 
The new issue is dated December 15, 1931, and will mature 
April 15 or June 15 or longer maturity if desired. The stock 
of the Federal Intermediate Credit Banks is held entirely 
by the United States Treasury and their debentures, or 
collateral trust secured notes, as they are also termed, are 
tax exempt. 

Mr. Dunn announced that the sale of this $12,000,000 of 
4%,% debentures will make a total of $190,000,000 sold 
through the Fiscal Agent since the first of the calendar 
year, while the aggregate debentures sold since the organi- 
zation of the banks in 1923 will be $978,205,000, after giving 
effect to the sale of the present issue. He also reported that 
the discount and loan business of the banks since their 
organization amounted to $1,320,636,242 up to Sept. 30, 1931, 
of which $630,546,550 represented discount operations and 
$690,089,692 were loans to cooperative marketing associa- 
tions. Mr. Dunn added: 

“Generally speaking, the Federal Intermediate Credit Banks are in @ 
most excellent condition from the standpoint of liquidity. Their commodity 


loans are based upon 65% of current market prices, whereas under the law 
the banks are permitted to loan up to 75% of current commodity prices.” 
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The report of the banks for the quarter ended Sept. 30 
1931 shows total assets as of that date of $170,223,810, com- 
pared with $167,845,914 on Sept. 30 1930. Loans and dis- 
counts were $128,402,710, against $121,058,997, while cash 
on hand and in banks was $5,330,215, against $5,752,409. 
These assets include $30,000,000 of subscribed but uncalled 
capital, which can be called on thirty days’ notice. 








Government Loans in Arkansas Only One-third Crop 
Value. 


The following, from Little Rock, Ark., Nov. 26, is from the 
New York “Journal of Commerce” : 


Farmers in 56 counties, which have an estimated cotton production of 
1,557,150 bales and total loans of $10,699,700.19, will show a surplus of 
$36,221,399.61, according to an estimate prepared by Robert E. Wait, 
Executive Secretary of the Arkansas Bankers’ Association, who sent ques- 
tionnaires to Association members in order to obtain exact information as 
to the status of agriculture. The total of loans represents borrowings from 
the United States Department of Agriculture and Credit Corporations 
associated with the Federal Intermediate Credit Bank, St. Louis, which 
handled more than 90% of all Arkansas agricultural loans this season. 

Mr. Wait said that only in Arkansas, Garland and Izard did the borrow- 
ings exceed the estimate value of the cotton crop, based on a price of 6c. per 
pound. For the State as a whole the cotton crop will bring approximately 
ge sum that ought to put us in a real Thanksgiving mood,” 

. Wa 








Secretary Hyde Not to Extend Time Within Which 
Applications May Be Made for Seed Loan Dates— 


Request for Extension Made by Governor Green 
of South Dakota. 


Secretary of Agriculture Arthur M. Hyde has notified 
Governor Green of South Dakota that the time limit for 
applications for Federal loans to farmers to feed livestock 
in the Northwest would not be extended beyond Dec. 1, as 
had been requested by the Governor in a recent telegram, it 
was stated orally Nov. 30 at Mr. Hyde’s office. In making 
this known, the “United States Daily” of Dec. 1 added: 

Governor Green had asked an extension, it was explained, on the ground 
that farmers are finding it impossible in many cases to obtain waivers of 
first mortgages on their livestock so as to provide the required security for 


the Government loans. 
May Obtain Waivers Later. 

Mr. Hyde informed the Governor, it was added, that applications for 
loans will be accepted even though the waivers do not accompany them, 
provided the waivers are obtained later. 

Livestock feed loans have been made this fall in this region to 14,948 
farmers in an amount totaling $2,971,854 as of Nov. 27, it was stated orally 
at the Farmers’ Seed Loan Office, Department of Agriculture. These are 


in addition to the main body of drouth loans made during the last year, 


which totaled about $47,000,000, it was explained. 








Governor Shafer of North Dakota Urges President 
Hoover to Recommend to Congress Renewal of 
Seed Loan Appropriation. 

From Bismarck, N. Dak., the “United States Daily” 
reported : 

Governor George F. Shafer has written to President Hoover urging a 
Tecommendation to Congress for the renewal of the appropriation to the 
Department of Agriculture for seed and feed requirements in the North- 
western States, to be made available for the 1932 planting season. 

He also suggested the advisability of legislation providing for a renewal 
and extension of the seed loans made during the spring of 1931 in the 
game area. 








New York Stock Exchange Suspends Palmer & Co. for 
Insolvency—Firm Plans Reorganization—Had In- 
vestment Trust Affiliate. 


On Tuesday of this week, Dec. 8, announcement was made 
from the rostrum of the New York Stock Exchange at 12:15 
p. m. by Richard Whitney, President, that the firm of 
Palmer & Co. of this city had been suspended for insolvency, 
having notified the Exchange that they were unable to meet 
their obligations. The firm, the main office of which is located 
at 61 Broadway, maintained four branch offices, three in 
this city and one in Boston. It was composed of the following 
members: G. Q. Palmer, Thomas P. Fowler (the floor member 
of the Exchange); Marshall J. Dodge, Robert E. Graham, 
William Leary, John K. MacGowan, William Hardy Esh- 
baugh and William E. Telling. Mr. Telling was a special 
partner in the firm. 

The following statement was issued on behalf of the firm, 
according to the New York ‘“‘Times’’ of Dec. 9: 


The suspension of Palmer & Co. was a great disappointment to members 
of the firm as they were in the process of readjusting the affairs of the firm 
to comply with the requirements of the Stock Exchange as to their quick- 
asset position. When they were met with an application of the special 
partner for a receivership in the State courts, it precipitated the situation, 
making suspension necessary. 

It is believed the firm's assets are sufficient to meet ite obligations in 
full. Plans for the reorganization of the firm are still under discussion. 


«& The same paper furthermore said: 

Before the collapse of the stock market in the Autumn of 1929 Palmer 
& Co. was the firm through which many of the most important speculative 
operators conducted their trading. The firm held membership in the New 
York Curb Exchange, which announced the suspension soon after the 
Stock Exchange had acted yesterday. 

No estimate could be obtained as to the amount of the firm's collateral 
loans. Important customers of the house are interested in several stocks 
listed on the Stock Exchange. Palmer & Co. acted as specialists in such 
stocks as Abitibi Power, W. T. Grant, Ingersoll Rand, Interborough Rapid 
Transit, Kreuger & Toll, Norwalk Tire & Rubber, and Crucible Steel. 


We also quote in part as follows from the account of the 


ee appearing in the New York ‘‘Herald Tribune’’ of 
ec. 9: 


Palmer & Co. were sponsors of the Palmer Shares Corp., organized in 
1930 as depositor corporation for National Industries Shares, series A and 
B, a fixed investment trust. In connection with the fixed investment trusts 
sponsored by the firm, of which there are about 700,000 shares outstanding 
in the hands of investors, there exists no connection with the suspended firm. 

Under the terms of the trust indenture funds and securities of these 
trusts are in the hands of the Guaranty Trust Co., trustee. Palmer Shares 
Corp. is the distributing organization formed to facilitate the issue and 
distribution of National Industries Shares, series A and B. 








Market Value of Listed Shares on New York Stock 

tm Exchange Dec. 1, $31,105,267,133, Compared with 

Mi $34,246,649,051 Nov.) 1—Classification of Listed 
Stocks. 


As of Dec. 1 1931 there were 1,281 stock issues aggregat- 
ing 1,318,731,573 shares listed on the New York Stock 
Exchange, with a total market value of $31,105,267.133. 

compares with 1,284 stock issues, aggregating 1,318,- 
586,847 shares, listed Nov. 1 on the Exchange, with a total 
market value of $34,246,649,051. In making public the 
Dec. 1 figures on Dec. 7, the exchange said: 

As of Dec. 1 1931, New York Stock Exchange member borrowings on 
security collateral amounted to $730,151,908. The ratio of security loans 
to market values of all listed stocks on this date was therefore 2.35%. 

As of Nov. 1 1931, Stock Exchange member borrowings on security 
collateral amounted to $796,268,768. The ratio of security loans to 
market values of all listed stocks on that date was therefore 2.33%. 

The the following table, listed stocks are classified by leading industrial 
groups, with the aggregate market value and average share price for each: 





























December 1 1931 November 1 1931. 
Market Aver Market Aver. 
Values. Price. Values. Price. 
$ % $ % 

Autos and socessories.........--.-- 1,787,691,069| 16.45) 1,883,742,166) 17.34 
Shack pinawm anes aibadie mane 894,976 x 946,270,481) 16.24 
CLS. 666 wdoedesncdceeidbecave 2,443 ,482,419 2,602,258,106) 38.55 
Lube ddiiibepinwcsvdbiawant 226,901,826 250,788,116) 15.82 
Electrical equipment manufacturing--| 1,009,979, 1,131,309,109) 27.81 
EL AEA AS ALLA EILEEN 2,129,114,564| 29 2,169,511,176) 30.43 
Rubber and tires............------ 173,348 1 183,214,394] 14.92 
Farm machinery .--......-.--------- 294,419,161 321,116,202} 28.60 
Amusements... ..-....-----.------ 192,028,140 251,662,067} 11.86 
Land and realty.-.......------.---- 58,818,738 65,666,565) 12.38 
achinery and metals. ...-.....-..-- 796,361,035 883,805,414] 17.85 
Mining (excluding iron). .......---- 813,824,3 867,678,604| 14.78 
DPOGNI 6 6 Gadd dkiweatcccdccounde 2,547,661, 2,802,618,328| 16.05 
Paper and publishing...........-.-- 236,660, 260,986,928] 16.22 
Retail merchandizing--..-..-.-...-- 1,824,260,390 2,026,680,542| 28.49 
Railroads and equipments-.-.-....-.-- 3,315,267,635 4,266,018,638] 37.13 
Steel, iron and coke.-............--- 1,471,206 ,034 1,612,297,775| 41.10 
WO wba casadsecawedechodune 125,517,103 138,486,388} 12.41 
Gas and electric (operating) -.--~----- 2,794,081,132 2,937,288,324| 42.92 
Gas and electric (holding) --..-.--.---- 1,985,005, . 2,127,677,856| 22.29 
Communications (cable, tel. and radio)| 2,905,338,941 f 3,185,002,445) 84.83 
Miscellaneous Utilities. ..........-.- 173,600,264 y 195,516,580] 19.26 
MEO, abcswn dives vida duccoctwd 119,034,101 J 120,505,123} 6.75 
Business and office equipment... --.-- 206 658,719 J 219,931,699} 21.07 
Shipping services........-...-.---- 18,773,208 19,277,722) 9.24 
Ship operating and building. ..--.--.- 440, é 17,731,131] 5.04 
Miscellaneous business. ........---- 91,433,430 J 93,356,232] 15.99 
Leather and boots. ......---------- 230,581,508] 32.80} 232,324,985) 33.05 
TORE. 5 dntntmebanseneh baeedawe 1,233,411,074| 38.75) 1,308,863,148) 41.12 
i ABA NE Nt OES LEICA ALLE 14,108,170} 7.39 17,194,159) 9.01 
U. 8. companies operating abroad - --- 495,710,402) 14.19 577,401,513) 16.53 
Foreign companies (incl. Cuba & Can.) 479,570,366] 10.93 530,467,585) 12.08 
All listed companies..........-..- 31,105,267,133' 23.59'34,246,649,509| 25.97 














Greenshields & Co. (Montreal) Failure—Meeting of 
Creditors Adjourned Until Jan. 7. 


It is learned from the Montreal ‘‘Gazette’’ of Nov. 27 that 


the creditors of Greenshields & Co. of Montreal, will meet 


on Jan. 7 1932 to approve the plan of re-organization of the 
firm. A delay of six weeks, which expires on that date, 
being ordered by the Court at a meeting held Nov. 26, con- 
vened by George S. Currie, trustee. The adjournment to 
Jan. 7 was ordered so as to afford time for consideration of 
the plan by a group of Ottawa creditors. It is understood 
that the bulk of the information desired by the Ottawa group 
is now before them. 
The ‘“Gazette’’ continuing said: 


Proxies in favor of the scheme of re-roganization continue to reach the 
local Greenshields office, and the necessary majority in numbers has now 
been received. Because of the widespread geographic location of this firm's 
creditors, scattered in every quarter of the globe, a longer time than usual 
has been necessary in order that the mails may carry the documents inci- 
dental to voting. 


The failure of the company was noted in the ‘‘Chronicle”’ 
of Oct. 5 1931, page 2358, and its affairs referred to in our 





Nov. 14 issue, page 3188. 
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No Chicago Daily Clearings. 


From its Chicago bureau the ‘‘Wall Street Journal’’ of 
Dec. 20 reported the following: 

Effective to-day, Chicago Clearing House Association will discontinue 
giving out daily clearing figures. Figures will henceforth be available to 
financial publications at the end of the week. The change in practice is 
an effort to eliminate use of the daily figures for gambling purposes. 








U. S. Supreme Court Affirms Decision of Circuit Court 
of Appeals Declaring Illegal 1% Tax by New York 
City on National Bank Stock—City Required to 
Refund Amounts Collected from 1923-1926—Deci- 
sion Given in Suit of Public National Bank. 


On Dec. 7 the United States Supreme Court affirmed the 
decision handed down early this year by the United States 
Circuit Court of Appeals declaring illegal the 1% tax levied 
by the City of New York on the capital of National Banks. 
It was stated in the New York ‘‘Times’’ of Dec. 8 that: 


As a result of the decision yesterday of the United States Supreme 
Court the city is legally liable to payment of nearly $26,000,000 to the 
national banks within the city limits, representing taxes, plus the interest, 
that were paid by the banks from 1923 to 1926. The tax in question, 
which is no longer on the statute books, was declared invalid by the Su- 
preme Court. 

The city stands an excellent change, however, of escaping with a refund 
of only $13,000,000, as Martin Saxe, counsel to the National banks in the 
city that fought the tax, said he had advised his clients to accept a ‘fair’ 
refund, which, he said, would be 50% of the total amount. 

Other communities in the State which collected similar taxes will have 
to make the refund as well, although the amount for all of the rest of the 
State is not likely to exceed $5,000,000, including interest, if a full refund 
is demand by the banks. 


The same paper said: 
No Opinion Written. 


. The case decided yesterday in Washington was that of the Public Na- 

tional Bank, and the amount involved was $133,429, representing the 
taxes for 1926, the last year the tax was in effect. No opinion was ren- 
dered by the Supreme Court, the point involved having been settled in 
an identical case involving the State of Wisconsin. It was the first test 
in New York State, all the other National banks except the Public National 
having paid the taxes under protest, awaiting the outcome of the suit. 
' The case is the outcome of the numerous changes in the State and Federal 
laws affecting the right of any State to tax the capital of a National bank. 
From 1901 to 1927 under the Federal laws a State could tax National 
banks on their shares, providing that ‘‘other similar moneyed individuals” 
were similarly taxed. New York State taxed the shares 1%, using as 
the tax base the capital and surplus of the bank divided by the number 
of shares. The situation was complicated in 1919, when the State passed 
the income tax law and did away with the tax on intangibles belonging to 
individuals. The banks were advised that this invalidated the bank tax, 
as they were being taxed where other investors and bond-buyers and 
mortgagees were not. 

The Hanover National Bank brought suit, and in December 1922 that 
tax was declared invalid and the banks were held entitled to a refund for 
the three years of 1920, 1921 and 1922. Then, according to Mr. Saxe, 
they accepted a 50% refund on the assurance that they would be put 
under the income tax statute. The compromise was effected early in 
1923, after Congress had passed legislation permitting that to be done. 

Instead, the State again imposed another 1% tax on the capital of the 
banks, and attempted, according to Mr. Saxe’s analysis of the case yester- 
day, to make that legal by making it effective against all moneyed indi- 
viduals in the State, to conform with the Federal law. In a court test 
in the State courts the Court of Appeals held the statute to be sound, but 
only in regard to private bankers, exempting other competitors in the 
money business of the National banks. 

The banks again were advised that they were being subjected to unfair 
treatment, and the Public National Bank case was started in 1926, when 
the bank obtained an injunction from the local district court restraining 
the city from attempting to collect the tax. The tax meanwhile had been 
paid under protest in the four years of 1923 to 1926, inclusive. The 
statute was repealed at the next session of the Legislature and the banks 
placed under the income-tax law. 

The decision of the District Court was affirmed by the Circuit Court 
of Appeals in a decision by Judge Manton. The Circuit Court used as 
the basis for its decision the decision of the State Court of Appeals referred 
to above. The city then appealed to the United States Supreme Court, 
and the decision came down yesterday. The case had been argued about 
two weeks ago. 

No appropriation to meet the decision can be put into the budget for 
the coming year now. It was not regarded as likely that the banks would 
press the city for immediate payment. However, with the city able to 
borrow money in the open market at a much lower rate than the legal 
6%, it was regarded yesterday as much more probable that the money 
would be raised by an issue of special revenue bonds or tax notes. 

Corporation Counsel Hilly said that he could not comment on the deci- 
sion until he had had a chance to study it. It was not known at that 
time that the court had rendered no opinion but had merely affirmed 
the decision of the Circuit Court of Appeals. 


The findings of the Circuit Court were referred to in our 
issue of Feb. 7, page 952. 








New York City to Issue Bonds to Pay Bank Tax Refund 
—Comptroller Berry Indicates Legislature Will Be 
Asked to Permit Issue for Term Longer Than Year— 
Corporation Counsel Hilly May Fight Cases. 

The decision of the United States Supreme Court on 

Monday in the Public National Bank case will have no 

immediate effect on the city’s finances, Comptroller Berry 


indicated on Dec. 8 said the New York ‘“‘Times’”’ of Dec. 9 
which went on to say: 





The decision held that the city had no right to the taxes if collected 
from National banks from 1923 to 1926 under a tax statute since repealed. 
A full refund, including interest, would amount to $26,000,000. 

The Comptrolier indicated that when negotiations with the various 
banks had been completed by the Corporation Counsel and by the De- 
partment of Finance, the State Legislature would probably be asked to 
allow the city to issue bonds for a term longer than one year to obtain 
the money for the refund to the banks. 

Under the city charter, long term bonds can be used only for permanent 
improvements, and tax notes and special revenue bonds, which can legally 
be used for the purpose, must be redeemed out of the next year’s tax budget. 
The Comptroller indicated that this would be too severe a strain on any 
one budget and that in his opinion the selution, if the city has to pay, 
should be the legalization of a bond issue for a longer term. 

The Comptroller did not indicate how long the term of the bond issue 
would be. He said that thus far, although he had had a conference on 
the subject with the Corporation Counsel, he had not been officially in- 
formed that the city must pay. Whether it will have to refund all the 
money, or even half, as suggested by Martin Saxe, the counsel to the 
National banks, must be certified to him by the Corporation Counsel. 

Corporation Counsel Hilly was inclined to believe that the city might 
gain by fighting in the case of each bank and not to regard the decision 
in the case of the Public National Bank as a test case. He said his mind 
was open, however, until he had time to study the merits of the claims 
of each bank and the decision of the Circuit Court of Appeals which the 
Supreme Court affirmed. 

In other quarters it was pointed out that if the facts in each case were 
identical, the city would gain nothing by carrying on further litigation, 
as the city can borrow money to pay the refund at much less than the 
6% rate of interest that would accrue on the refunds to the banks while 
the litigation was in progress. 

Further conferences between Mr. Hilly and Mr. Berry are scheduled. 








National City Bank and Chase National Bank to 
Benefit Most As Result of Supreme Court Tax 
Decision. 

The National City Bank of New York and the Chase 
National Bank will benefit most as a result of the decision 
handed down by the United States Supreme Court declar- 
ing unconstitutional the now extinct tax law of the State 
of New York which for the years 1923-26 inposed a tax of 
1% on the book value of national banks, Hoit, Rose & 
Troster point out in an analysis of the decision. In the 
following tabulation the firm has computed 1% of the total 
book value of the leading New York City national banks as 
of the last call date for the years 1923-26. The amount is 
then shown on both the 100% and on the 50% basis and 
represents the approximate estimated amount, excluding 


interest, of the tax rebates forthcoming: 
Per Share of 





Present Bank. 

100% 50% 100% 50% 

Basis. Basis. Basis. i 

Cieiee Pee... ce owatioteons<% $923,346 $461,673 1.14 -57 

Chemical National... --.......-.-. 888,079 444,039 42 -21 

Hanover National (Cent. Hanover) 1,177,810 588,905 1.12 56 

* Chase Natiomal._.-....-.--.-.-- J y 2.030,334 -55 -27 

Nat'l Bank of Commerce (Guar.).. 2,617,999 1,308,999 2.91 1.45 

NG EN RI «re tapes Salas 2,145,740 1,072,870 21.46 10.73 

Watemel Cis... <2. <6 ewweeuews 4,185,198 2,092,599 -76 .38 

SS EEE ES 432,938 216,469 1.131 65 
$16,431,779 $8,215,888 

* The combined total of Chase includes the followin; $2,145,740; 


: Chase 
Seaboard National, $559,402; National Park Bank, $1,355,527. 
The above figures are exclusive of " 








Wall Street Brokerage Houses Raise Requirements on 
Short Sales—Margin of 33% Asked Instead of 25%. 


From the New York “‘Herald-Tribune’’ of Dec. 9 we take 
the following: 


Several of Wall Street’s leading brokerage houses have increased margin 
requirements on accounts for short sellers, it was learned yesterday. It 
was explained at one of the houses that the increase of margins at this 
time in the bear market is analogous to the increase in marginal require- 
ments of speculators for the rise in 1928 and 1929. 

While no indication was given that brokers are convinced that the reces- 
sion of stock prices has ended it was pointed out that with average valua- 
tion of shares listed on the Stock Exchange down to nearly $23 each, the 
brokerage house carrying short accounts will feel more secure against any 
sudden rise by demanding more margin. Brekers who made the increase 
will require margin of 33% instead of the hitherto generally prevailing 25%. 

The brokerage houses were, of course, prompted by the banks in revis- 
ing the marginal requirements. Any attempt to embarrass the short 
interest was disclaimed by the houses instituting the advance in marginal 
requirements. Boosting the margins was not at all similar to the general 
movement among brokers last year to make stocks scarce for borrowing 
purposes, the theory being that the shorts would be hampered by an arti- 
ficial scarcity of stocks in the loan crowd. 

The present increase in margins demanded of shorts has been necessi- 
tated, it is understood, by the tendency among short speculators as well 
as long speculators to pyramid their profits, thus widening their interest 
but making a heavier margin more desirable from the brokers’ and bankers’ 
viewpoint to protect against sudden turns in the market. 








North Carolina Banks Urged Not to Pay Dividends— 
Commissioner Hood Says Funds Should Be Held 
to Build Up Cash Reserve and Fix Inflated Values. 

North Carolina State banks should not pay dividends this 
year, in the opinion of the Commissioner of Banks, Gurney 

P. Hood, who advised the banks that they should hold the 

funds usually paid out in dividends to constitute a cash 

reserve for writing off investments from their inflated to 
their real values. This is indicated in a dispatch from 
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Raleigh, N. C., Dec. 7, to the “United States Daily,” 


which gave Mr. Hood’s statement in full as follows: 

In my opinion the banking situation is slowly improving in North Caro- 
lina, and safety for depositors should be the first consideration of all officers, 
directors and stockholders. 

During the last two years banks have carried large uninvested cash 
reserves and this has caused them to make less profits. 

Banks, have, also, suffered losses which should be charged off, and in- 
vestments carried at inflated values should be depreciated to their real 
vaiue. 

This can be carried into effect by paying no dividends this year and the 
cash reserve retained wiil make banks a safer place in which to deposit 


Where banks follow such a policy their statements speak the truth and 
they merit the confidence of the public. 








Treasury Department Broadens Regulations Governing 
Security Required For U. S. Government Deposits. 
Announcement of an amendment to the Treasury Depart- 

ment’s regulations governing securities pledged against Gov- 

ernment deposits was made on December 7 by the Federal 

Reserve Bank of New York. 

Pointing out that under the new regulations, railroad, 
utility, and industrial securities put up by banks as security 
for special deposits of public moneys by the Federal Govern- 
ment must hereafter be classified in one of the four highest 
grades by a recognized investment service organization 
regularly engaged in the business of rating or grading bonds, 
the “United States Daily’’ of Dec. 10 said: 


The amendment replaces a provision that bonds used for this purpose 
must not have a market price to yield more than 64% per annum if held 
to maturity, according to standard tables of bond vaJues. 

The final proviso of paragraph (e) under the caption of ‘Collateral 
Security’’ in Department Circular No. 92 constitutes the amendment. 


It was noted in the New York “Journal of Commerce’’ of 
Dec. 10 that the former stipulation against securities yielding 
more than 614% was based upon the theory that high yield 
bonds do not constitute security of sufficient worth for 


pledge against Government deposits. The paper quoted 
went on to say: 


With the falling off in prices of all classes of securities it is held that this 
method of appraisal is no longer accurate. To be acceptable as collateral 
the bonds must be highly rated. 


The announeement made by the Federal Reserve Bank 
follows together with the Treasury amendment: 


FEDERAL RESERVE BANK OF NEW YORK. 
Fiscal Agent of the United States. 
\Circular No. 1074, Dec. 7 1931. Reference to Treasury Department 
Circular No. 92, Revised.] 
Special Deposits of Public Moneys under the Act of Congress 
Approved Sept. 24 1917, as Amended. 

To designated special depositaries of public moneys and all other banks 

and trust companies in the Second Federal Reserve District: 

Enclosed will be found a copy of amendment dated Dec. 4 1931 to Treas- 
ury Department Circular No. 92, dated Oct. 1 1928, as amended, relating 
to ‘‘Special deposits of public moneys under the Act of Congress Approved 
Sept. 24 1917, as amended.” You will note that by this amendment 
Treasury Department Circular No. 92, as amended, is further amended by 
revising paragraph (e) under the caption ‘Collateral Security.’’ 


GEORGE L. HARRISON, Governor. 


TREASURY DEPARTMENT 
Division of Deposits. 


Office of the Secretary, 
Washington, Dec. 4 1931. 
To Federal Reserve Banks and Other Banks and Trust Companies 
Incorporated under the Laws of the United States or of any State: 

Treasury Department Circular No. 92, dated Oct. 1 1928, as amended, 
is hereby further amended by revising paragraph (e) under the caption 
‘‘Collateral Security ,’’ to read as follows: 1 

‘*(e) Approved bonds, listed on some recognized stock exchange, and 
notes, of domestic railroad companies within the United States; approved 
equipment trust obligations of such domestic railroad companies; and 
approved bonds and notes of domestic electric railway and traction com- 
panies, telephone and telegraph companies, electric light, power and gas 
companies, and industrial companies, secured (directly or by the pledge 
of mortgage bonds) by mortgage upon physical properties in the United 
States and listed on some recognized stock exchange; all at 75 per cent of 
market value, not to exceed par; provided, that all such bonds, notes and 
obligations are classified in one of the four highest grades by a recognized 
investment service organization regularly engaged in the business of rating 
or grading bonds ” 

OGDEN L. MILLS, 
Acting Secretary of the Treasury. 








Opening of Seventy-second Congress, First Session— 
Representative Garner (Democrat), Speaker of 
House—Liberalized Rules of Procedure in House. 

The opening of the first session of the Seventy-second 

Congress at noon on Monday, Dec. 7, was marked by the 

election of Representative John N. Garner (Democrat), of 

Texas, as Speaker of the House, Mr. Garner having the 

distinction of being the first Democrat since 1919 to preside 

over either the House or Senate. Out of a total of 430 

votes cast for the Speaker, Mr. Garner received 218; Repre- 

sentative Bertrand H. Snell (Republican), of New York, 
received 207 votes; George J. Schneider, a Representative- 
elect from Wisconsin (Progressive Republican), received 





five votes. From the Washington dispatch, Dec. 7, to the 
New York “Herald Tribune” we take the following: 


In several respects the opening session of this House probably is with- 
out precedent since the earliest days of the Union. Only one member was 
absent, Representative J. Will Taylor, of Tennessee, a Republican, who 
is critically ili. The first roil call of the session showed 433 of the 435 
authorized membership present, the lst New Hampshire District being 
vacant. ... 


Snell Becomes House Leader. 


Accepting their defeat with a smile, the Republican membership promptiy 
proceeded to put their own house in order in preparation for a fight for 
their own legislative program, in the interest of party harmony, Repre- 
sentative John Q. Tilson of Connecticut, resigned as floor leader, an 
office to which he was elected last spring. Representative Snell, who 
defeated him for the Republican nomination for Speaker, promptly was 
elected minority floor leader. 

This action was taken in a party caucus immediately after the regular 
session ended. The bolt of the Wisconsin insurgents also was discussed, 
but whether disciplinary action would be taken against them was left 
for future decision. By disobeying their caucus pledge they have laid 
themselves open to dismissal from the party, a step which would deprive 
them of all patronage privileges. 


House Is Called to Order. 


At 11:55 J. G. Rodger, the seargeant-at-arms, rapped for order. . . 

Carrying out an agreement made at the close of the last session, Speaker 
Garner administered the oath of office te the entire House, all members 
having been newly elected. He took his oath from Representative Edward 
W. Pou of North Carolina. In the past it has been customary to call 
the roll a second time before the oath is administered. 

The House being duly in session, Representative Arnold announced 
that Representative Rainey had been elected Democratic floor leader by 
the party caucus and moved the election of the slate of other officials 
nominated by the caucus. They were: South Trimble, Kentucky, 
clerk; Joseph Sinnott, Virginia, doorkeeper; Kenneth Romney, Montana, 
sergeant-at-arms; Finis Scott, Tennessee, postmaster, and the Re . James 
Shera Montgomery, to be retained as chaplain. 

On a viva voce vote the Democratic officials were elected. The Re- 
publican officials, however, will be given the positions of\ assistants in 
the House organization. 

Brief debate ensued when the Democrats attempted to force through 
their proposed changes in rules. In the end they agreed to let the matter 
go Over until to-morrow. 

Committees were appointed to notify the Persident and the Senate that 
the House was organized and ready for business and adjourned until noon 
to-morrow to await the President’s message. 


From the Washington account, Dee. 7, to the New York 
“Times” we take the following: 


Democrats Pick Poiicy Board. 

Hardly had the House adjourned when Democratic leaders of that 
body and the leaders of their party brethren in the Senate took the first 
step for determining concerted party policy during the Congressional 
session. This was the appointment of a joint committee, which probably 
will meet to-morrow after President Hoover's annual message on the 
state of the Union has been transmitted to Congress, to agree on how far 
the Democratic Party should go in supporting the major recommenda- 
tions of the President. 

Indications are that the Democrats in the Senate and the House will 
co-operate with the Administration with respect to legislative proposals 
for remedying the economic situation. 

No formal truce with the Republicans, as suggested in behalf of Presi- 
dent Hoover, is to be effected, but the prospect is that much of the legis- 
lation suggested in the President’s message will be considered by the 
Democrats with as little display of partisanship as is possible on the eve 
of the Nation’s quadrennial politica! battie. 

The joint Democratic committee on party policy consists of the following: 

Senate: Senators Robinson of Arkansas, floor leader; Walsh of Mon- 
tana, Walsh of Massachusetts, Harrison of Mississippi, Pittman of Nevada, 
Glass of Virginia, Barclay of Kentucky, Bulkley of Ohio, Wagner of New 
York, and Hull of Tennessee. 

House: Speaker Garner, Representatives Rainey of [Ililinois, floor 
leader; Byrne of Tennessee, Cullen of New York, leader of the Tammany 
delegation; Crisp of Georgia, Bankhead of Alabama, Taylor of Colorado, 
Drewry of Virginia, Sandlin of Louisiana, and Greenwood of Indiana. 

It is evident that the Democratic leaders in both Houses at least in- 
tend to pursue a cautious attitude designed to give the country no cause 
for complaint that the party does not fully realize its responsibilities in 
the face of the dislocation of the Nation’s economic structure. 

This responsibility rests particularly upon the Democrats in the House 
on account of their control of that body. ‘That control is by the slimmest 
of majorities, but the conduct of the Democratic Representatives in to-day’s 
session showed a solidarity which was impressive. 


As to the Senate proceedings Dec. 7 the same paper said: 


Vice-President Curtis called the Senate to order. After prayer by the 
Chaplain, the roll was called and disclosed the presence of all except five 
of the 96 members of the Upper Chamber. 

Senator Stephens of Mississippi, Democrat, was absent on account of 
sickness, while Senator-elect Huey Long remained in Louisiana to con- 
tinue his duties as Governor for the next couple of months. 

The other absentees were Mrs. Thaddeus H. Caraway of Arkansas, 
appointed to succeed her late husband; W. W. Barbour of New Jersey, 
appointed to succeed the late Senator Dwight W. Morrow, and Senator 
James Hamilton Lewis of Illinois. 

Technical considerations of delicacy prevented the swearing in of Mrs. 
Caraway and Mr. Barbour. It was decided that their taking the oath 
should be deferred until after formal notification had been given to the 
Senate of the deaths of Messrs. Caraway and Morrow. This was done 
in the course of to-day’s proceedings. Mrs. Caraway and Mr. Barbour 
will take the oath to-morrow. 

The many spectators in the Senate galleries, the greater numbers of 
them being fashionably-dressed women, found little to interest them 
in the 35 minutes that the first session lasted. 


The ‘‘United States Daily’’ said: 


Twenty-nine Senators received the oath of office, 11 of whom entered 
the Senate for the first time. These were: Austin (Rep.) of Vermont, 


Bailey (Dem.) of North Carolina, Bankhead (Dem.) of Alabama, Bulow 
(Rep.) of South Dakota, Byrnes (Dem.) of South Carolina, Coolidge 
(Dem.) of Massachusetts, Costigan (Dem.) of Colorado, Dickinson (Rep.) 
of Iowa, Hull (Dem.) of Tennessee, Logan (Dem.) of Kentucky, and 
White (Rep.) of Maine. Senators Neely (Dem.) of West Virginia and 
Gore (Dem.) of Oklahoma had held seats in the Senate in other Congresses. 
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With reference to the new House rules, the ‘United 
States Daily’ of Dec. 9 said: 

The House will work under a so-called “‘liberalized”’set of rules during 
the Seventy-second Congress. 

This resulted from the adoption by the House on Dec. 8 of a resolution 
(B. Res. 6) placing into effect the rules of the House of the Seventy-first 
Congress, with several amendments designed to liberalize them. 

Representative Pou (Dem.) of Smithfield, N. C., Chairman.of the House 
Committee on Rules, offered the proposal, and to a roll call vote, 402 
answering in favor of adoption with seven answering in opposiion. The 
vote on the previous question, however, which was taken by roll call, 
resulted in 227 ayes and 194 nayes. 

Sanctioned by Majority Caucus. 

The proposal was one which had been sanctioned by the majority caucus 
Dec. 5. The minority conference on Dec. 4 also had announced its agree- 
ment to a program for liberalizing the rules, although the two plans dif- 
fered in numerous respects. An attempt was made during the discussion 
of Mr. Pou's resolution on the part of several of the minority to amend 
the measure by inserting several of the minority proposals in the program 
contemplated by the resolution, but it was not successful. 

According to Representative Crisp (Dem.) of Americus, Ga., who pro- 
posed the rules liberalization program to the majority caucus Dec. 5, 
one of the most important changes in the rules under which the House 
will work this session is that permitting a petition signed by 145 members 
to be sufficient to bring the House to a vote on whether the committee 
in charge of the bill in question shall be discharged. 


Thirty-day Limit Set. 

Under the procedure set forth in the amended rules, a petition signed 
by 145 members requesting the discharge of a committee from consideration 
of a bill would have to be entered in the Journal. The bill must have been 
referred to the committee in question 30 days prior thereto, and the motion 
to discharge the committee cannot be made until seven days after it has 
been placed in the Journal. Then, any signer of the petition on the second 
or fourth Mondays of each month shall be recognized for the purpose 
of calling up the motion and the House shall proceed to its consideration 
without intervention except on motion to adjourn. 

Debate on the motion be limited to 20 minutes, 10 minutes for those in 
favor and 10 for those opposed. If such motion prevails, the House 
would then proceed to immediate consideration of the bill, on motion by 
a signer of the petition, and if consideration was unfinished before the 
adjournment of the day it shall remain unfinished business until disposed 
of. The same procedure is effective in the case of resolutions pending 
before the Committee on Rules. 

Explains Stand on Rules 

Another change provided in the resolution would permit a majority of 
any standing committee to call a meeting of the committee, and among 
other proposals is one providing for the discharge of House conferees on 
@ measure which has been in conference at least 20 days. 

The rules were brought before the House by Representative Pou, who, 
explaining their purpose of opening up opportunity for the House to act 
on legislation, declared that ‘“‘as long as I am Chairman of the Rules Com- 
mittee there is not going to be any sitting on the lid.”” He said that 31 
years ago when he first came to Congress the House was under a ‘“‘one-man 
oligarchy—the Speaker—and that for 10 years following the House members 
were tied by gag rules. 

Mr. Crisp said that the rules would be for the entire House and not to 
meet the political exigency of any party. He said they are pracvically 
identical with the proposed amendments to then existing rules that he 
offered in the last Congress. Under the new rules, he said, the majority 
of the House can call up, consider and pass legislation as the majority 
may wish, irrespective of whether that majority is Democratic, Republican, 
Progressive or otherwise. 


Reference to the bills introduced in the new Congress, and 
the three messages presented to ss by President 
Hoover will be found elsewhere in our issue to-day. 








Opening of Congress—65,000 Bills Poured Into House 
Hopper—Representative Foss Seeks Increase of 
Postal Rates and Salaries—End of Farm Board Pro- 


posed by Representative Crisp—Wet Measures 
Offered—1,000 Bills in Senate. 


The adoption of rules by the House of Representatives on 
Dec. 8 opened the way for a flood of 5,000 bills which had 
accumulated in a few days to pour through to the committees 
for action on Dec. 9, said a Washington despatch under date 
of Dec. 8 to the New York “Times” which had the following 
to say regarding the House measures: 


Many of the bills are designed to afford relief to war veterans; prohibition 
repeal or modification was the object of others. Agricultural relief was 
sought in numerous legislative proposals, but about 4,500 were designed 
for the private relief of persons within the districts of the Congressmen who 
sponsored the bills. 

Representative Foss of Massachusetts introduced a bill for increased 
postal rates and upward revision of posta] salaries. 

Representative Crisp of Georgia offered a bill to abolish the Federal 
Farm Board. Representative Mapes of Michigan was the author of a bill 
to build a deep waterway from the Great Lakes to the Atlantic via the 
St. Lawrence River. 

Representative Cellar of New York introduced a measure to establish 
an army reserve in which 250,000 men could be enlisted for one year, to care 
for that many unemployed men. 

The most expensive proposal was introduced by Representative Crail of 
California, who would have Congress declare its intention to spend not less 
than $5,000,000,000 for necessary public improvements in order to relieve 
unemployment. 

; Would Combine Air Forces. 

A department of national defense was proposed in a bill introduced by 
Representative Curry of California, under which the air forces of the army 
and navy would be combined. 

Representative Tinkham of Massachusetts sponsored a bill to authorize 
a hall of fame in Washington, and Representative Riley of Kansas a bill 
to prohibit the purchase of oleomargerine with public funds. 


Proposal to Donate Wheat to Relieve Unemployed. 


Under a bill offered by Representative Ludlow of Indiana, the Farm 
Board would be authorized to donate not to exceed 10,000,000 bushels of 
wheat to relieve “actual and acute hunger and distress.” 





New York City and the metropolitan area figure in bills introduced by 
Representatives LaGuardia, Lindsay, Bacon, Celler and Budd. Mr. La- 
Guardia’s bills included to make a public airport at Governors Island, three 
additional Federal judges for the Southern District of New York, popular 
election of the Governor of Porto Rico, to curb short selling operations on 
the commodity and securities markets, for jury trials in contempt of court 
cases and to exempt newspaper men from testifying as to their sources of 
confidential information. 


Asks for Queens Postoffices. 

Representative Budd asked for new postoffice buildings at South Ozone 
Park, Woodhaven, and Richmond Hill, all in the Borough of Queens. 
Mr. Lindsay sought a new postoffice building in the Greenpoint section of 
Brooklyn. Mr. Bacon offered a bill for another Federal judge in Eastern 
New York. 

In addition to offering a bill for the protection of copyrighted material, 
Representative Vestal, of Indiana, offered a bill to authorize the United 
States to enter the convention of Berne for the protection of literary and 
artistic works. His copyright bill last year was defeated. 

Bills offered for the benefit of war veterans ranged from pensions for 
widows and dependents of all former service men and allowing them to 
purchase at wholesale price from Army, Navy and Marine stores, to full 
cash payment of bonus certificates at face value. 

Both Representatives LaGuardia and McClintic offered bills for unem- 
ployment insurance, and Mr. McClintic a bill authorizing private hospital 
treatment for war veterans. 

Representative Wolfenden of Pennsylvania offered a bill to authorize 
the remodeling of the postoffice at Phoenixville ‘‘to make it look Colonial.” 

Other bills and their sponsors included: 

Horr, Republican, Washington—To repeal the Jones “‘five-and-ten” law. 

Englebright, California—To exempt from taxation incomes derived from 
mining gold. 

Lankford, Democrat, Georgia—To create a farmers’ finance corporation 
providing for loans on all farm products. . 

Huddleston, Democrat, Alabama—For appropriations to relieve destitution. 

Jenkins, Republican, Ohio—Making it a felony for aliens to enter the 
United States illegally. 

Jones, Democrat, Texas—For loans to farmers in drought and storm 
stricken areas to meet payments due on loans from Federal Land banks. 
Bacon, Republican, New York—For an additional Federal judge for the 

Eastern District of New York. 

Cochran, Democrat, Missouri—To compel prohibition agents to obtain 
bonds sufficient to satisfy judgments obtained by persons injured by 
“the unlawful or careless’’ use of firearms; also a bill to liberalize the 
statute providing for settlements of claims against the Federal Govern- 
ment for property damage, personal injuries or death. 

Celler, Democrat, New York—Creating a Negro industrial commission; 
giving physicians the right to prescribe medicinal liquors without limit; 
forbidding the disclosure of confidential information a physician receives 
from a patient for whom liquor is prescribed; establishing a fish cultural 
station at Montauk Point; repealing the law prohibiting the traffic of 
prize-fight films in interstate commerce; prohibiting ‘‘blind and block’’ 
booking of copyrighted motion picture films and the arbitrary allocation 
of such films by distributors to theatres in which they have an interest, 
direct or indirect; prohibiting refusal to book or sell such films to theatres 
in which distributors have no interest. 

Fitzpatrick, Democrat, New York—Prohibition bills, including one trans- 
ferring the trial of Federal agents from Federal to State jurisdiction; 
providing a forty-four hour week for Federal employes. 

Goss, Republican, Connecticut—Prohibition bills, including one penalizing 
the use and sale of wood alcohol. 

Martin, Republican, Oregon—Prohibiting importation of the products 
of convicts. 

Peavey, Republican, Indiana—To repeal the National Prohibition act. 
Strong, Republican, Kansas—Amending the Federal Reserve act by defining 
policies anew to realize a more stable purchasing power of the dollar. 
Evans, Republican, California—Authorizing selection of site for a branch 

of the Naval Academy on the Pacific Coast. 


More than 1,000 bills and resolutions, most of them dealing 
with private claims, were introduced in the Senate on Dee. 9, 
the New York ‘‘Times’”’ stating: 


As was the case in the House yesterday, the Senate’s secretarial staff 
was overwhelmed and forced to work to-night to classify the measures 
and arrange them for printing. 

Some of the more interesting proposals, and their Senatorial sponsors 
were: 

Ashurst—To investigate working conditions at the Hoover Dam. 

McKellar—To make Alvin C. York an army captain and retire him with 
that rank. 

Couzens—To have the Inter-State Commerce Committee investigate the 
financial situation of the railways. 

Watson—To create a home loan discount bank system as urged by President 

Hoover. 

La Follette—To have the government spend $250.000,000 for relief. 

Sheppard—To make the purchaser of intoxicating liquor equally guilty 
with the seller. 

Brookhart—To abolish the gold standard. 

Hale—To build the navy up to the strength fixed by the London naval 
treaty. 

Vandenberg—To amend the Federal Reserve law along the lines of his 
recent proposals. 

Hull—To repeal the flexible tariff provision of the Hawley-Smoot law. 








President Hoover Approves New Tariff Rates on Seven 
Products—Accepts Recommendations of Commis- 
sion on 17 Reports Submitted—Higher Duty on 
Certain Shoes. 

Increased tariff rates on McKay sewed shoes and on fresh 
green peas, decreased rates on five other products, including 
window glass and turned shoes, and unchanged rates on 10 
commodities, are provided in 17 reports of the United States 
Tariff Commission which were approved Dec. 2 by President 
Hoover, the Commission stated Dec.-2. The Commission’s 
statement summarizing the 17 reports was given as follows in 
the “United States Daily’’ of Dec. 3: 


The President announced to-day that he had approved each of the reports 
on 17 investigations recently completed and submitted to him by the Tariff 
Commission. This is the largest group of reports submitted at any one tim e 
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since the passage of the Tariff Act. Eight of them are on mining and in- 
dustrial products and nine are on agricultural products. 


Cement Rates Unchanged. 


Increases were made in the rates of duty on McKay sewed shoes and on 
fresh green peas. Decreases were specified on window glass, turned shoes, 
crude feldspar, green peppers, and eggplant. No change was made on 
cement, ground feldspar, lumber, crin vegetal, flax upholstery tow, Spanish 
moss, pens, gauges glass tubes, and shoes other than turned or the McKay 
sewed types, the last three because of the currency situation in England, the 
chief competing country. 

No change was specified in the rates of fresh tomatoes and green snap 
beans because of the Mexican currency situation, and on cucumbers, lima 
beans, okra, and pineapples no revision was proposed because of the ab- 
normality of the cost periods or the differnce in the seasons during which the 
domestic and foreign products are produced and marketed. 

The report on window glass contained a reservation by one Commissioner. 
In the case of cement, one Commissioner attached a short dissenting state- 
ment. 


New Rates Effective Jan. 1. 


The new rates proclaimed by the President will be effective Jan. 1 1932. 

Canada, the United Kingdom, Belgium, Ozechoslovakia, Switzerland, 
Mexico and Cuba, were the principal foreign countries concerned in the 
trade in these imports. 

Senate resolutions were responsible for 10 of the investigations and appli- 
cations from private sources led to 7 investigations. 

The Commission's statement relating to its report on boots and shoes, 
as approved by the President, follows in full text: 

The President has approved the Tariff Commission’s report on boots and 
shoes and by proclamation reduces the rate of duty, on turn or turned boots 
and shoes, made wholly or in chief value of leather, not specially provided 
for, from 20% to 10% ad valorem, and increases the rate of duty on boots 
and shoes, made wholly or in chief value of leather, not specially provided 
for, sewed or stitched by the process or method known as McKay from 20% 
to 30% ad valorem. The rate of duty on welt and other types of leather 
shoes remains unchanged. The new rates of duty proclaimed on turned and 
on McKay shoes will become effective 30 days after the date of the proc- 
lamation. 

Imports of Shoes. 


The investigation of boots and shoes was instituted by the Commission 
in accordance with Senate Resdlution No. 295, dated June 18 1930. The 
Tariff Act of 1930 made the shoes under investigation dutiable at 20%. 
Under the Act of 1922 these shoes had been free of duty. 

Imports of shoes increased from 996,000 pairs in 1925 to 7,158,000 pairs 
in 1929. In the latter year total imports were equal to about 2% of the 
consumption in the United States, and the imports of women’s shoes to 
about 4% of the consumption of fhat class. Considerable quantities of 
shoes were brought in during the first half of 1930; during the remainder of 
the year imports were very small. Thus far during 1931 imports have been 
equal to 144% of the domestic consumption. 

During the spring and summer of 1931, the Commission obtained domes- 
tic and foreign costs and other data for the year 1930. Domestic data 
covered 62 factories located in 11 States. In that year these factories 
produced about 26,500,000 pairs of shoes of types comparable with shoes im- 
ported from the principal competing countries. Foreign costs for the year 
1930 were obtained from representative shoe factories in Switzerland, 
Czechoslovakia, and the United Kingdom. 

In Switzerland, the principal competing country for turned shoes, costs 
were obtained for one factory which was almost the sole exporter to the 
United States for women’s, misses’, and children’s shoes made by the turn 
process. In Czechoslovakia, the principal competing country for McKay 
sewed shoes, two factories were costed, one of which exported about 70% 
of the total Czechoslovakian exports of women's McKay sewed shoes to the 
United States. 

In the United Kingdom, the principal competing country for welt shoes, 
three factories were costed. These factories produced men’s welt shoes for 
export to the United States. The foreign factories covered by the investiga- 
tion in these three countries together produced in the year 1930, 8,800,000 
pairs of shoes of types represented by the samples for which costs were 
obtained. 

Comparison of these costs indicated a decrease in the rate of duty on 
turned shoes; an increase in the rate of duty on McKay shoes; and a decrease 
in the rate of futy on welt shoes. The latter, however, came principally 
from the United Kingdom and because of the present depreciated value of 
the pound sterling and its possible effect upon costs in that country, the 
Commission does not specify in the present report that any change be made 
in the rate of duty on welt shoes. 








Summary of Secretary Mellon’s Income Tax Proposals. 
Press accounts from Washington summarizing the changes 
in income tax rates as proposed in the recommendations of 
the annua! report of Secretary Mellon follow: 
INDIVIDUAL INCOME TAXES. 


Normal Taz. Rate Proposed. Present. 
_pdiatendes guetdbéoubscoanest $4,000 2% 14% 
D cerenspualial te Aptenintehiciindia dh dolotie ened taite dat bes 4,000 4% 3% 
BE nnctkducccastebacsseses 8,000 6% 5% 
Personal Exempttons— Proposed 4 
Den cetecs thaccoenesncenenadaesesrenenesconssces $1,000 $1,500 
LT a el ek CAS SIRT cle. SE TRS 8 2,500 3,500 
OS, ccctecncendccndtunebsddcucdsnwebuuda 400 400 
Surtar— Proposed. Present. 
Moexigaum gurtas.... cccoccsoocsocecece $10,000 to $14,000 $10,000 to $14,000 


40% over $500,000 20% over $100,000 





labs Taz Liabillly. Proposed. Present. 

Married, one dependent $3,000 $1.50 dl 
Married, one dependent 4,000 16.50 $1.13 
Married, one dependent 5,000 31.50 12.38 
Married, one dependent 10,000 153.00 92.25 
Married, one dependent 15,000 455.75 336.25 
Married, one dependent 20,000 869.50 706.25 
Married, one dependent 25,000 1,405.75 1,198.75 
Married, one dependent 50,000 5,549.50 4,573.75 
Married, one dependent 100,000 22,029.50 15,753.75 
Married, one dependent. -.-..........-..--.- 500,000 199,029.50 115,753.75 
Single, no dependents 2,000 15.00 5.63 
Single, no dependents 3,000 30.00 16.88 
Single, no dependents 4,000 45.00 28.13 
8s . no dependents 5,000 60.00 39.38 
Single, no dependents 10,000 225.00 153.75 
Single, no dependents 15,000 §41.25 426.25 
Single, no dependents 20,000 955.00 796.25 
Single, no dependents 25,000 1,491.25 1,288.75 
Single, no dependents 50,000 5,635.00 4,663.75 
Single, no dependents 100,000 22,115.00 15,843.75 
Single, no de 500,000 199,115.00 115,843.75 





CORPORATION TAX RATES. 











Proposed, le 
Net income... .. 12%% u% 
Exemptions on incomes $25,000 or less............ Eltminated $3, 
(i et I a ets i Ste Ab G9 Gifts to unemployed None 
ESTATE TAX RATES. 
Super tax up to maximum of 5% over present rates. 
Miscellaneous Tares— Proposed. Present. 
DE BOT kn Kicnddddntincuisncdssdciiasaaubéaad Tickets over 10c. Over $3.00 
Passenger automobiles... .. nats 4 5% None 
Automobile trucks... ........ nie 3% None 
Tires, — ees wise gc sdily cies kp oad asakipscetibadleghas et 2 Send 
a i one 
CUE GEE SII aca), ing cintneriniheine cemiadebibidiciea das . stamp tax None 
Tel bi and cable message, 14 to 50 cents 5 cents one 
Ie Sia a cenks videmubdcuna ate aalsenlintining cadence 10 cents None 
Conveyances of realty. ......................-..-- 50c. for each 
value over $100 N 
SUNS SROs os dndicccccnsacaciactudsons Increase of 16 2-3% over present. 


products. 
Capital stock sale or transfer stamp tax: Increase of 1% over present postal rates. 
Increase to raise additional $150,000,000. » 








Total of $1,300,000,000 Offered in December Financing 
of Treasury—$600,000,000 314% Treasury Notes— 
Two Issues of Treasury Certificates ,viz., $400,000,- 
000 Bearing 3% and $300,000,000 at 234%—Sub- 
scription Books Closed. 


The December financing of the Treasury, announced on 
Dec. 6, embraces total offerings of $1,300,000,000. Of this 
$600,000,000 consists of one-year 344% Treasury notes, 
dated and bearing interest from Dec. 15 1931. The offering 
also includes two issues of Treasury Certificates of In- 
debtedness—one, (series TJ-1932) to the amount of $300,- 
000,000, or thereabouts, bearing 234%, maturing in six 
months (June 15 1932), and the other (series TS2-1932), 
offered to the amount of $400,000,000, due in nine months 
(Sept. 15 1932) and carrying 3% interest. Secretary Mellon’s 
announcement of the present week’s offering indicates the 
purpose of the new issues as follows: 


The 34% Treasury notes of Series C-1930-32 were called for redemption 
on Dec. 15 1931 and will cease to bear interest on that date. About 
$452,000,000 of these notes are now outstanding. In addition, about 
$543 ,000,000 of Treasury certificates of indebtedness and about $95,000,000 
in interest on the public debt become due and payable on Dec. 15 1931. 


Announcement of the closing of the subscription books for 
the several issues was made as follows under date of December 
10 by the New York Federal Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK 


Fiscal Agent of the United States 
{Circular No. 1075—December 10 1931] 
Subscription Books Closed 

On offering of United States of America 3% treasury notes series 1932 

dated and bearing interest from Dec. 15 1931, due Dec. 15 1932, and 
Ona offering of United States of America treasury certificates of indebtedness 

dated and beariag interest from Dec. 15 1931, series TJ—-1932, 2%{%, 

due June 15 1932. Series TS2—1932, 3%, due Sept. 15 1932. 
To all Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned: 

In accordance with instructions from the Treasury Department the sub- 
scription books for the offering of $600,000,000, or thereabouts, of United 
States of America 34% treasury notes, series 1932, dated and bearing 
interest from Dec. 15 1931, due Dec. 15 1932, and on the offering of United 
States of America Treasury certificates of indebtedness dated and bearing 
interest from Dec. 15 1931, $300,000,000, or thereabouts, series TJ—1932, 
2%%, due June 15 1932, and $400,000,000, or thereabouts, series TS2— 
1932, 3%, due Sept. 15 1932, closed at the close of business to-day, Thurs- 
day, Dec. 10 1931. 

Subscriptions received by us through the mails up to 10 a. m. Friday, 
Dec. 11 1931, will be considered as having been received before the close of 
the subscription books. 

GEORGE L. HARRISON, 
Governor. 

The present Treasury offering of $1,300,000,000 was 
surpassed in volume by that of last March (1931) when a 
total of $1,400,000,000 was offered in the form of $500,000,- 
000 of 3%%% Treasury bonds, and $900,000,000 of Treasury 
certificates in two issues. In the June financing the Treasury 
bonds, at 344%, were offered to the amount of $800,000,000, 
while the September financing of the Treasury offered to the 
amount of $1,100,000,000 included an issue of $800,000,000 
long-term Treasury bonds of 3%, and $300,000,000 of 
Treasury certificates carrying 1% interest. 

A Washington dispatch Dec. 6 to the New York ““Times’’ 
referring to the current week’s offering said: 

An unusual feature of the combined new offering was the use of one-year 
Treasury notes, along with the certificates of indebtedness. In practically 
every case in the past Treasury notes have had a maturity of five years, 
with the provision that they could be called in three years. 

The Treasury explanation is that the use of a one-year note was con- 
sidered more advisable than to employ only certificates. The notes also 
were held to a one-year maturity because securities payable within such 
a@ period may be issued exempt from surtax as well as normal income tax 
and can be sold more readily at low interest rates than notes of longer 
maturity which would be subject to surtaxes. 

Treasury experts had considered for some time the use of long-term 
bonds in the December financing program, but finally abandoned such a 
plan as the tighter conditions in the money market made it apparent that 
it would not be safe to offer such a bond at or around the 3% interest 
level which was quoted on the September bond issue. 

Under such circumstances it was deemed more advisable to use only 
short-term securities, and it is believed by officials that to-days’ offering 
will be looked upon with favor by the banking interests and other potentia! 
subscribers and that a heavy oversubscription will result. 
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It is said to be the hope of the Treasury that its further financial opera- 
tions can be handled, so far as additional long-term bonds are concerned, 
at or near the 3% level, a policy which, if adopted, would mean abandoning 
the use of long-term issues if possible, except at periods when money 
market conditions are exceptionally favorable. 


The same account stated: 


The total of the new issues was necessarily higher than the forthcoming 
maturities because of the shrinkage in the collections of income taxes, 
and the fact that this Government will not receive the $100,000,000 or 
more in payments from foreign Nations on their war-time debts due in 
December, as a result of the moratorium on all inter-Governmental debt 
payments arranged upon the initiative of President Hoover. 

Due to large sales of Government securities in recent months and a 
stiffening of money rates as a result of hoarding and other causes, the 
rates (on the new issues) were considerably higher than other issues offered 
during this year. 


In announcing that applications for the new Treasury 
notes and certificates would be received at the Federal 
Reserve banks, Secretary Mellon said: 


The Treasury will accept in payment for the new Treasury notes and 
certificates of indebtedness, at par, the 334% Treasury notes of Series 
C-1930-32, with coupons dated June 15 and Dec. 15 1932, attached, which 
were called for redemption on Dec. 15 1931, by Treasury Department 
Circular No. 439, dated June 8 1931, and Treasury certificates of in- 
debtedness of Series TD-1931 and TD2-1931 both maturing Dec. 15 1931. 

Subscriptions for the Treasury notes for which payment is to be tendered 
in 3%% Treasury notes of Series C-1930-32 (called for redemption on 
Dec. 15 1931) and Treasury certificates of indebtedness of Series TD-1931 
and TD2-1931 (both maturing Dec. 15 1931) will be given preferred allot- 
ment up to the amount of the offering of Treasury notes. Subscriptions for 
the Treasury certificates of indebtedness for which payment is to be tendered 
in 34% Treasury notes of Series C-1930-32 and Treasury certificates of 
indebtedness of Series TD-1931 and TD2-1931 will be given preferred 
‘allotment up to the amount of each offering. 

The Treasury notes will be issued in bearer form only, in denominations 
of $100, $500, $1,000, $5,000, $10,000 and $100,000 with two interest 
coupons attached payable on June 15, and Dec. 15 1932. The certificates 
of indebtedness of both series will be issued, in bearer form only, in 
denominations of $500, $1,000, $5,000, $10,000 and $100,000. The certifi- 
cates of Series TJ-1932 wiil have one interest coupon attached, payable 
June 15 1932 and the certificates of Series TS2-1932 two interest coupons 
attached payable March 15, and Sept. 15 1932. 

The Treasury notes and certificates will be exempt from 
all taxation except estate or inheritance taxes. Secretary 
Mellon’s announcement in full follows: 

The Treasury is to-day offering for subscription at par and accrued 
interest, through the Federal Reserve banks an offering of 344% one year 
Treasury notes and of 2% % six months’ certificates of indebtedness, and 
3% nine months’ certificates of indebtedness. The amount of the Treasury 
note offering is $600,000,000, or thereabouts: the amount of the offering 
of six months’ certificates of indebtedness is $300,000,000, or thereabouts: 
and the amount of the offering of nine months’ certificates of indebtedness is 
$400 ,000,000, or thereabouts. 

The Treasury notes will be dated Dec. 15 1931 and will bear interest from 
that date at the rate of 34% % per annum payable semi-annually. 

They will mature Dec. 15 1932, and will not be subject to call for re- 
demption prior to that date. Both series of certificates of indebtedness will 
be dated and bear interest from Dec. 15 1931. One series, TJ-1932, for six 
months, with interest at the rate of 23% per annum, will mature on 
June 15 1932 and the other series, TS2-1932 for nine months, with interest 
at the rate of 3% per annum, will mature on Sept. 15 1932. 

The principal and interest of the Treasury notes and of both series of 
certificates of indebtedness will be payable in United States gold coin of 
the present standard of value. 

The Treasury notes and Treasury certificates of indebtedness of both 
series will be exempt, both as to principal and interest, from all taxation 
(except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State or any of the possessions of the United States or 
by any local taxing authority. 

Applications will be received at the Federal Reserve banks. The Treasury 
will accept in payment for the new Treasury notes and certificates of in- 
debtedness, at par, the 344% Treasury notes of Series C-1930-32, with 
coupons dated June 15 and Dec. 15 1932, attached, which were called for 
redemption on Dec. 15 1931, by Treasury Department Circular No. 439, 
dated June 8 1931, and Treasury certificates of indebtedness of Series TD- 
1931 and TD2-1931 both maturing Dec. 15 1931. 

Subscriptions for the Treasury notes for which payment is to be tendered 
in 34% Treasury notes of Series C-1390-32 (called for redemption on 
Dec. 15 1931) and Treasury certificates of indebtedness of Series TD-1931 
and TD2-1931 (both maturing Dec. 15 1931) will be given preferred allot- 
ment up to the amount of the offering of Treasury notes. Subscriptions 
for the Treasury certificates of indebtedness for which payment is to 
be tendered in 344% Treasury notes of Series C-1930-32 and Treasury 
certificates of indebtedness of Series TD-1931 and TD2-1931 will be given 
preferred allotment up to the amount of each offering. 

The Treasury notes will be issued in bearer form only, in denominations 
of $100, $500, $1,000, $5,000, $10,000 and $100,000 with two interest 
coupons attached payable on June 15, and Dec. 151932. The certificates of 
indebtedness of both series will be issued in bearer form only, in denomin- 
ations of $500, $1,000, $5,000, $10,000 and $100,000. The certificates of 
Series TJ-1932 will have one interest coupon attached, payable June 15 
1932 and the certificates of Series TS2-1932 two interest coupons attached 
payable March 15, and Sept. 15 1932. 

The 334% Treasury notes of Series C-1930-32 were called for redemption 
on Dec. 15 1931 and will cease to bear interest on that date. About $452,- 
000 ,000 of these notes are now outstanding. In addition, about $543 ,000,000 
of Treasury certificates of indebtedness, and about $95,000,000 in interest 
on the public debt, become due and payable on Dec. 15 1931. 


The Treasury Department’s circulars detailing the offering 
of $600,000,000 of Treasury notes and offering of Certificates 
of Indebtedness follow: 

UNITED STATES OF AMERICA 3%% TREASURY NOTES 

SERIES 1932. 

Dated and bearing interest from Dec. 15 1931. 
Interest payable June 15 and Dec. 15 1932. 

+ The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, $600,000,000 or thereabouts, 
34% Treasury notes of Series 1932, of an issue of gold notes of the United 


States authorized by the Act of Congress approved Sept. 24 1917, as 
amended. 


Due Dec. 15 1932. 





Description of Notes. 

The notes will be dated and bear interest from Dec. 15 1931, will be 
payable on Dec. 15 1932, and will bear interest at the rate of 3%% per 
annum, payable semi-annually on June 15 and Dec. 15 1932. The notes 
will not be subject to call for redemption prior to maturity. The principal 
and interest of the notes will be payable in United States gold coin of the 
present standard of value. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. The notes will be acceptable to secure 
deposits of public moneys, but will not bear the circulation privilege. 

The notes of this series shall be exempt, both as to principal and interest, 
from all taxation (except estate or inheritance taxes) now or hereafter im- 
posed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

The notes of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the notes. 


Application and Allotment. 

Applications will be received at the Federal Reserve Banks, as fiscal 
agents of the United States. Banking institutions generally will handle 
applications for subscribers, but only the Federal Reserve Banks are 
authorized to act as official agencies. 

Subscriptions for which payment is to be tendered in 34% Treasury 
notes of Series C-1930-32 (called for redemption on Dec. 15 1931) and 
Treasury certificates of indebtedness of Series TD-1931 and TD2-1931 
(both maturing Dec. 15 1931) will be given preferred allotment up to the 
amount of the offering. 

The right is reserved to reject any subscription, in whole or in part, and 
to allot less than the amount of notes applied for and to close the subscrip- 
tions at any time without notice; the Secretary of the Treasury also reserves 
the right to make allotment in full upon applications for smaller amounts, 
to make reduced allotments upon, or to reject, applications for larger 
amounts, and to make classified allotments and allotments upon a gradu- 
ated scale; and his action in these respects will be final. Allotment notices 
will be sent out promptly upon allotment, and the basis of allotment will 
be publicly announced. 

Payment. 

Payment at par and accrued interest for any notes allotted must be made 
on or before Dec. 15 1931, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
Bank of its district. The 34% Treasury notes of Series C-1930-32, with 
coupons dated June 15 and Dec. 15 1932, attached, which were called for 
redemption on Dec. 15 1931, by Department Circular No. 439, 
dated June 8 1931, and Treasury certificates of indebtedness of Series 
TD-1931 and TD2-1931, both maturing Dec. 15 1931, will be accepted at 
par in payment for any notes of the series now offered which shall be 
subscribed for and allotted, with an adjustment of the interest accrued, 
if any, on the notes of the series so paid for. 


General Provisions. 

The Federal Reserve Banks, as fiscal agents of the United States, are 
authorized and requested to receive subscriptions for Treasury notes here- 
under, to make allotments of subscriptions on the basis and up to the 
amounts indicated to them by the Secretary of the Treasury, and to make 
delivery of Treasury notes on full paid subscriptions allotted, and, pending 
delivery of definitive notes, to issue interim certificates. 


Further Details. 

Any further information which may be desired as to the issue of Treasury 
notes under the provisions of this circular may be obtained upon application 
to a Federal Reserve Bank. The Secretary of the Treasury may at any 
time, or from time to time, prescribe supplemental or amendatory rules 
and regulations, and may terminate the offer at any time in his discretion. 


A. W. MELLON, Secretary of the Treasury. 

Treasury Department, Office of the Secretary, 

Dec. 7 1931. 
UNITED STATES OF AMERICA TREASURY CERTIFICATES OF 
INDEBTEDNESS. 

Dated and bearing interest from Dec. 15 1931. Series TJ-1932,2%%. 
due June 15 1932. Series TS2-1932,3%, due Sept. 15 1932. 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, Treasury Certificates of 
Indebtedness, in two series, both dated and bearing interest from Dec. 15 
1931, the certificates of Series TJ-1932 being payable on June 15 1932, with 
interest at the rate of 23{% per annum, payable on a semi-annual basis, 
and the certificates of Series TS2-1932 being payable on Sept. 15 1932, 
with interest at the rate of 3% per annum, payable on a semi-annual basis. 
The principal and interest of the certificates will be payable in United States 
gold coin of the present standard of value. 

Applications will be received at the Federal Reserve Banks. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates of Series TJ-1932 will have one 
interest coupon attached, payable June 15 1932, and the certificates of 
Series TS2-1932, two interest coupons attached, payable March 15 and 
Sept. 15 1932. 

The certificates of these series shall be exempt, both as to principal and 
nterest, from all taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

The certificates of these series will be accepted at par during such time 
and under such rules and regulations as shall be prescribed or approved by 
the Secretary of the Treasury, in payment of income and profits taxes 
payable at the maturity of the certificates. The certificates of these 
series will be acceptable to secure deposits of public moneys, but will not 
bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates of either or both series applied for and to close the 
subscriptions as to either or both series at any time without notice. The 
Secretary of the Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, to make reduced allotments upon, 
or to reject, applications for larger amounts, and to make classified allot- 
ments and allotments upon a graduated scale; and his action in these respects 
will be final. Allotment notices will be sent out promptly upon allotment, 
and the basis of the allotment will be publicly announced. 

Payment at par and accrued interest for certificates allotted must be made 
on or before Dec. 15 1931, or on later aliotment. After allotment and 
upon payment Federal Reserve Banks may issue interim receipts pending 
delivery of the definitive certificates. Any qualified depositary will be 
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permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
Bank of its district. The 344% Treasury notes of Series C-1930-32, with 
coupons dated June 15 and Dec. 15 1932, attached, which were called for 
redemption on Dec. 15 1931, by Treasury Department Circular No. 439, 
dated June 8 1931, and Treasury Certificates of Indebtedness of Series 
TD-1931 and TD2-1931, both maturing Dec. 15 1931, will be accepted at 
par in payment for any certificates of the series not offered which shall be 
subscribed for and allotted, with an adjustment of the interest accrued, 
if any, on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. 


A. W. MELLON, Secretary of the Treasury. 


Department, Office of the Secretary, 
Dec. 7 1931. 


Department Circular No. 451 
(Public Debt). 
To the Investor: 

Almost any banking institution in the United States will handle your 
subscription for you, or you may make subscription direct to the Federal 
Reserve Bank of your district. Your special attention is invited to the 
terms of subscription and allotment as stated above. If you desire to 
purchase, at the market price, certificates of the above issues, after the 
subscriptions close, or certificates of any outstanding issue, you should 
apply to your own bank, or if it can not obtain them for you, to the Federal 


Reserve Bank of your district, which will then endeavor to fill your order 
in the market. 


A small oversubscription for the Treasury’s Dec. 15 offer- 
ing of notes and certificates was announced by Secretary 
Mellon to-night. The announcement said: 

For the one-year issue of 31%4% notes the offering was $600,000,000 and 
the subscriptions $703,703,400. 

Of the subscriptions about $225,500,000 represented exchange subecrip- 
tions in payment, for which 31%4% notes and 1%% certificates maturing 
Dec. 15 were tendered. These were allotted in full. 

Allotments on cash subscriptions were: In amounts not exceeding 
$100,000, 90%, but not less than $100 on any one subscription ; in amounts 
over $100,000, but not exceeding $1,000,000, 80%, but not less than 
$90,000 on any one subscription; in amounts over $1,000,000, 75%, but 
not less than $800,000 on any one subscription. 

The Treasury offered $400,000,000 in 8% nine-month certificates and 
the subscriptions totaled $460,650,000. Of these $31,000,000 were exchange 
subscriptions, which were allotted in full. 

Allotments on the cash subscriptions were: In amounts not exceeding 
$1,000,000, in full; in amounts over $1,000,000, 80%, but not less than 
$1,000,000 on any one subscription. 

The offering of 2%% Treasury certificates of six months’ maturity was 
$30,000,000, and the subscriptions were $619,715,500. Of these, $324,- 


500,000 were exchange subscriptions, which were allotted in full, while the 
cash subscriptions were rejected. 








Approval by President’s Conference on Home Building 
and Home Ownership of Proposal for Home Loan 
Discount Banks—Provision for Continuance of 
Work of Conference. 


Adoption by the President’s Conference on Home Build- 
ing and Home Ownership of a resolution endorsing President. 
Hoover’s plan for a system of home loan discount banks and 
provision for a continuing committee to carry on its work 
marked the closing sessions of the organization’s conference 
at Washington, D. C., whieh ended Dee. 5. President 
Hoover on that date suggested another similar conference 
in about a year. According to the ‘United States Daily” 
of Dec. 7 from which the following is also taken. 


® The Conference stated that establishment of such a bank system would 
“relieve the present financial strain upon sound savings banks, trust 
companies, and building and loan associations’’ and would be of permanent 
value in promoting home ownership in the future. It pledged its support 
of the plan in Congress. 


Continuing Committee. 


The Secretary of the Interior, Ray Lyman Wilbur, on Dec. 5, trans- 
mitted to the Conference a ‘‘personal message’’ from President Hoover, in 
which the President promised to provide for the continuing committee 
suggested by the Conference and declared he “hoped to see you again in 
about a year in a second conference.”’ He pledged also a continuation of 
the housing ‘‘war’’ until every home is ‘‘clean, convenient, wholesome, 
sanitary, and a fit place for a mother and father to bring to maturity young 
citizens who will keep our Nation strong, vigorous, and worthy.” 

» Conference’s resolution proposing a continuing committee follows 
text: 


‘Resolved, That the President’s Conference on Home Building and Home 
Ownership expresses the hope that the President will appoint a contin 
committee to carry on the work of the corelation committees of the Con- 
ference, receiving the reports of the correlation committees, and dealing 
with them in a subsequent report of its own.” 


Dr. Wilbur's Message. 
Secretary Wilbur’s message to the Conference follows in full text: 


The President has asked me to give you a personal message. He appre- 
ciates deeply the conscientious an efficient work of all of the committees 
andjthe fine spirit shown by the Conference itself. So great has been the 
success, and so numerous have been the avenues opened up that a continua- 
tiontcommittee will be ap ted to carry on the work of the Conference, 
to provide adequate distribution of the work of committees and to plan for 
further activities. 

He asked me, particularly, to tell you that you were enlisted in the ‘‘war”’ 
against bad housing and for good housing, and to tell you that he ho 
to see nad again in about a year in a second Conference. This h Z 
‘war’ is not to — until every American home is clean, convenient, whole- 
some, sanitary, and a fit place for a mother and father to bring to maturity 


young citizens who will keep our Nation strong, vigorous, and worthy. 


President's Plan Endorsed. 
The resolution adopted by the Conference supporting the President's 
plan for a system of home loan discount banks follows in full text: 


Whereas, President Hoover has stated that he would propose to Congress 
banks, and 


the establishment of a system of home loan discount 





Whereas, in the opinion of this Conference, the establishment of such a 
nee as the President pro will operate not only to relieve the present 
ncial strain u so sa banks, trust companies and building 
and loan associations, but also have a permanent value to the Nation 
as a whole as a means of promoting home ownership in the future; 

Now, therefore, be it resolved, That the members of the President's Con- 
ference on Home Building and Home Ownership assembled in ie 
this fourth day of December 1931, heartily endorse the plan of the ent 
and pledge their support to the Administration in its efforts to have Congress 
enact appropriate legislation to establish the system proposed. 

Sessions of four committees of the Conference Dec. 5 concluded the 
general meeting of four days, at which 30 committees presented reports 
and heard discussion of them, covering important phases of the home build- 
ing and ownership problem. Financing of homes, taxation, construction 
methods, beautification, building regulations and zoning, and legislation 
were among the subjects on which reports and discussion were heard. 

The information assembled at the Conference was described by the Com- 
mittee on Education and Service as the largest amount of accurate informa- 
tion and expert conclusions on problems concerning homes ever available in 
the United States. 

Simple Land Registry Urged. 

A general revision of the statutes governing relations between landlords 
and tenants, and adoption of a simple system of land registration, were 
recommended by the Conference’s Correlating Committee on Legislation 
and Administration at its session Dec. 5. 

The committee also recommended the adoption of State building codes 
and the concentration of building code enforcement in one department. A 
building code should not be too strict, the committee reported. A single 
careless and drastic sentence may cause, it was explained, the expenditure 
of thousands of dollars unnecessarily. 

The Committee on Education and Service, in its report, outlined methods 
to provide for the public the data assembled by the President's Conference. 
Information to reach the public through the radio, motion pictures, exhibits, 
illustrated lectures, demonstrations and contests will be presented in the 
form of a “national handbook.’’ A ‘“‘source-book.’ for adult education 
through co-operative extension services in agriculture and home economics 
likewise will be issued, according to the committee. 


Lower Cost Homes Predicted. 

A special committee also will be appointed to obtain such facts from the 
conference’s findings as will be suitable for use in textbooks and in educa- 
tional programs in schools and colleges, it was said. 

The Committee on Technological Development described the small house 
of the future as not resembling any houses built in the past. Houses in the 
future, the committee reported, will cost about one-half as much and will 
be far more efficient. 








President Hoover’s Home Loan Proposal—Survey Re- 
veals Potential Building Field of 3,000,000 Homes 
Within Next Five Years under Plan. 


Strong support is being given the President’s plan for a 
residential loan system to give urban home builders the same 
advantages of long term Federal rate loans as are enjoyed 
by rural residents under the Federal farm loan system, it 
was revealed on Nov. 30, according to advices on that date 
from Washington to the New York “Journal of Commerce” 
which continued: 

Results of a survey by construction and building material interests re- 
vealed a potential] home building program of 8,000,000 residences within 
the next five years under the proposed plan. Reports of the survey were 
made to the Treasury and Federal Reserve Board. 

Officials said that the surveys seem to indicate that wider use would be 
made of the proposal for Federal loans to home builders than had heretofore 
been supposed. 

Building material interests feel that the program will result in a large 
outlet for their supplies and will have a stimulating effect on business. 

Opposition may develop when the program goes before Congress from 
mortgage loan interests on the ground that this system means that the Gov- 
ernment will be going further into private business and will deprive them 
of some of their market for loans. It was pointed out that opposition to the 
Federal farm loan system developed at the time that it was before Congress. 

Full details of the residential loan program have not been worked out, 
but it is thought possible that some regulations would be provided for con- 
struction of homes, should the necessary legislation paas. 








Real Estate Board of New York Approves President 
Hoover’s Plan for Creation of Home Loan Dis- 
count Banks—Limits Approval to Emergency 
Aspect of President’s Project. 


The emergency aspect of President Hoover’s loan discount 
plan has received the endorsement of the Real Estate Board 
of New York, Inc., the Executive Committee of the Board 
announced on Dec. 6. In indicating this the New York 
‘Times,’ stated: 

After a careful study of the proposed system of home loan discount banks 
the local realty organization pointed out that its approval of the project 
was limited to that feature of the plan that purposes to relieve the strain 
upon sound building and loan associations, savings banks, deposit banks 
and farm loan banks. 

It was made plain in yesterday’s announcement that the board could not 
at the present time extend its approval to cover any broadening of the plan 
that would lend further encouragement to a wide residential building move- 
ment without a more extensive survey of the number of private dwellings 
on the market throughout the country. 

The Realty Board’s announcement, in part, follows: 

“Realizing that the emergency value of the Hoover plan depends upon 
its speedy application, the Real Estate Board is urging its members to 
write to their Congressmen or directly to the White House urging immediate 
passage of the requisite Federal legislation. If the law is enacted the Board 
will probably take similar steps to bring to the attention of members of the 
State Legislature the advisability of instant consideration of whatever 
State legislation is necessary for the adequate functioning of the system.” 

At the opening session of the Washington conference on home building 
and home ownership last week the Real Estate Board was represented by 
ite President, Louis B. Dailey; Jones Wilder Mersereau, Peter Grimm, a 
former president, and Edward A. MacDougall, President of the Queens- 
boro Corp. Before returning to New York, Messrs. Dailey, Mersereau and 
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Grimm held a conference with Eugene Meyer Jr., Governor of the Federal 
Reserve Bank, at the latter's invitation, and discussed real estate financing 
conditions in this city and the metropolitan area. 

President Hoover’s proposal was referred to in our issue 


of Nov. 21, page 3358. 








National Association of Real Estate Boards Approves 
President Hoover’s Proposal for Home Loan Dis- 
count Bank—President Kissell Says Plan Would 
Eliminate Many Foreclosures. 

The necessity of solving the financial problem of home- 
buyers in the United States in the period of depression, 
thereby eliminating to an extent the large number of fore- 
closures, is the idea behind the plan advocated by President 
Hoover for the organization of a mortgage discount corpora- 
tion, according to Henry A. Kissell, of Springfield, Ohio, 
President of the National Association of Real Estate Boards. 
The Philadelphia ‘‘Public Ledger’’ of Dec. 2, reporting this 
continued: 


Mr. Kissell addressed the December meeting of the Philadelphia Real 
Estate Board at the Bellevue-Stratford yesterday. His subject was the 
proposed mortgage bank, which a number of interests are seeking to have 
established at the coming session of Congress. He said: 

“It should be stated, without going into great detail, that it is not our 

desire to set up a rediscount bank on the line of the Federal Farm Land 
Bank. 
“It is our desire to set up a mortgage rediscount bank along the general 
line of the Federal Reserve Bank. It is our desire to make real estate securi- 
ties liquid and to create an institution which will assist in the flow of real 
estate capital from one section of the country to another. It is our desire 
to continue sound institutione in the wonderful work which they have 
done in making homes possible for American citizens. 

“It is, above all, our desire to create such a condition that the working 
man who for five or 10 years has put his hard-earned savings into a home, 
should not be faced again in a period of distress with conditions which con- 
front him at this time and which are causing innumerable people all over 
this land to lose their homes because they cannot refinance them during 
this period of depression. 

“The plan proposed by President Hoover provides relief in this emer- 
gency, but, above all, it creates an agency which will prevent a recurrence 
of present conditions, as they relate to homes, when another depression 
overtakes us.”’ 

Representatives of a number of financial institutions were the guests of 
the Philadelphia realtors at the meeting. Among other guests were Dr. 
William D. Gordon, Secretary of Banking of Pennsylvania; Harry J. Haas, 
President of the American Bankers Association, and Philip H. Gadsden, 
President of the Philadelphia Chamber of Commerce. 

Glyndon Priestman, President of the Philadelphia Real Estate Board, 
announced that a new division of the organization is being formed under 
the direction of Thomas Shallcross Jr., President of the Philadelphia Co. for 
Guaranteeing Mortgages. It will be known as the Financial Institution 
Division, and will have charge of matters of common interest to banking 
institutions and real estate men. 

William H. Wilson was Chairman of the special committee of the realtors’ 
organization in charge of the luncheon. Other members were: 

John H. Sinberg, John G. Williams, Frank F. Felton, Horace Groskin 
and Philip N. Arnold. 








Syracuse Society of Architects Oppose President 
Hoover’s Proposal for Nation-wide Home Building. 


Under date of Dec. 2 Associated Press advices from 
Syracuse, N. Y., said: 

Disapproval of the proposal for nation-wide promotion of home-building 
as @ means of relieving depression was voiced in a statement sent to President 
Hoover to-day by the Syracuse Society of Architects. 

The proposal, they said, would being ‘‘an aggravation of an acute disease 
and simply defer a greater misery to a future time.”’ 

The architects said that the need at present is not financing for new home 
building, but aid for present overburdened home owners to place their 
financing on a sounder basis. 








Vacancies in Residential Buildings ‘Unexpectedly 
Low’”’—Government Survey of 37 Cities Submitted 
to Conference on Home Building and Ownership. 

Vacancies in residential buildings were found to be 

“unexpectedly low” in 37 leading cities by the Division of 

Building and Housing of the Department of Commerce, 

made public on Dec. 2 with the opening of the President’s 

Conference on Home Building and Home Ownership in 

Washington. From the advices to the New York ‘Times’ 

we quote as follows: 


“Less than 5% of the single-family houses are vacant in two-thirds of the 
cities and in no city do the figures exceed 9.5%," the report said. 

Vacancies in apartments ranged from 6.8% to 27.2%; in flats from 4.4% 
to 20.2%; and in two-family houses from 3.4% to 20.1%. 

“The tendency to ‘double up’ due to curtailment of income,” the report 
continued, “should be carefully considered in any analysis of avcancy 
figures at the present time. In St. Louis, for instance, where data on extra 
families are available, there are more than two and one-half times as many 
extra families living in single houses as there are single houses vacant. The 
number of extra families is equal to about 5% of the total number of dwell- 
ing units in the city. 

“This percentage is greater than the total vacancy factor in a singificant 
number of cities. In the cities where ‘doubling up’ is now greater than the 
vacancies, housing shortage may accompany any substantial increase in 
business activity, since those families that are now living with friends and 
relatives will undoubtedly move into separate quarters just as soon as their 
incomes permit them to do so." 

Thesurvey was made public a few hours after Alvin B. Wolosoff of Forest 
Hills, L. I., a builder, had declared to the delegates at a luncheon at the 
Mayflower Hotel that 1931 was the best business year for Long Island 





builders since 1925. They erected and sold 8,600 homes in 1931 up to Dec. 1, 
compared with 70,000 small homes constructed in the same period in all 
parts of the United States. 

“We have not had a greater natural home market than the rest of the 
country,”” Mr. Wolosoff asserted, ‘but instead of waiting for a natural 
market to come along we created our own market. 

“Taking advantage of low prices, large-scale production and modern 
building methods, and using to advantage the newest tested materials and 
equipment that make for comfort and convenience, as well as the newest 
ideas in design and decoration, we were able to turn out a product which 
inspired a desire to own in people who never even had intention of buying. 

“On top of this we arranged easy terms, instituted larger advertising 
campaigns, secured the co-operation of newspapers and improved our selling 
methods. Thus did we change what might have been depression for us 
too, to decided success. 

“It is no exaggeration to say that in many of the developments on Long 
Island as many as 15,000 went through model homes in a single day."’ 








President Hoover’s Conference on Home Building— 
Second Mortgages Said to Deter Many From Own- 
ing Homes—Creation of a Clearing House of 
Information Suggested to Assist in Purchase of 
Dwellings. 


The President’s Conference on Home Building and Home 
Ownership in its second day’s business session at Washington 
on Dec. 4 heard 12 committees report their conclusions and 
recommendations for improved housing and home ownership 
conditions in the United States. Among reports was one 
of the Committee on Finance, which proposed remedying 
the present home-financing system under which junior financ- 
ing often costs as high as 20%. Official summaries of com- 
mittees’ reports were given in part in the “United States 
Daily’’ of Dec. 5: 

Recognizing the need of home financing institutions for ready cash as an 
emergency situation, the Committee on Finance, Dec. 4 reported to the 
President's Conference on Home Building and Home Ownership its support 
of the President ‘“‘in any remedial measure he proposes.’’ Frederick H. 
Ecker, President of the Metropolitan Life Insurance Co., is Chairman of 
the Committee. 

As a result of its investigations, the Committee reported that ‘‘the 
greatest deterrent to sound home ownership may be found in the second 
mortgage field.’’ It found that two-thirds or more of all home purchase 
transactions require junior financing and the Committee stated that it was 
not unusual for the home owner to pay a bonus of 15 to 20% for this junior 
financing service. ‘‘When it is realized that often it is necessary to renew 
these junior mortgages, the extent of this burden is obvious.”’ 

Moreover, the lender as well as the borrower suffers from the present 
system for ‘‘the great majority of second mortgage companies set upon a 
purely commercial basis have failed to weather the depression. The inevit- 
able conclusion is that, having been established on a speculative basis with 
no special regard for the borrower's interest they overreach themselves.”’ 

In considering what can be done to remedy the present unsatisfactory 
situation, the Committee said that ‘‘the development of reputable second 
mortgage companies is essential.’’ A number of institutions of this type 
were cited as coming through the present depression in good shape, parti- 
cularly those that do not as a rule lend above 75% of the appraised value, 
and which were organized to serve borrowers and primarily on a non- 
speculative basis. The Committee cited examples of such institutions, one 
of which has been set up under the direction of officers of a number of sav- 
ings banks and other financial institutions; others set up through the efforts 
of building material dealers; and one set up by a group of employers, who 
felt that their employees were paying exorbitantly for second mortgage 
money. 

Advantage Shown in Dealing With Single Institution. 

The practice of having some institution take a first mortgage up to 75% 
and borrow about 50% of the value from some regular first mortgage insti- 
tution has the advantage, the Committee said, of enabling the borrower 
to deal with a single institution. ‘“‘Such a plan is being used on a fairly 
large scale by certain mail order concerns which are developing careful 
methods of appraising personal risk factors, and methods for immediate 
control of plan, material, and quality of construction. Of course, these 
companies are in effect guaranteeing the first mortgage and retaining the 
second mortgage.”’ 

The method that enables the mortgagor to make one payment each 
month to one agency, which credits the payment to interest on the first 
mortgage, amortization of second mortgage, and reserves for taxes, insur- 
ance premiums, and emergencies, is approved by the Committee. Some 
banks were said to be undertaking this work without charge, as bookkeeping 
expenses are not heavy and the service brings potential new customers into 
the bank. 

Concerning the land contract, under which the seller retains the title 
until the purchaser has an equity sufficiently large to enable him to obtain 
a first mortgage for the remainder, the Committee said, that it works 
satisfactorily so long as the seller is thoroughly honest and financially 
responsible. The Committee did not recommend it for universal adoption, 
partly because the seller may not be able to carry through his covenant 
to deed over the property, and partly because the seller in effect acts as a 
trustee, usually without supervision by public officials. 

In an attempt to determine the most important factors in foreclesures, 
the Committee questioned several hundred lending institutions, and found 
that the failure of the borrower to meet his obligations can be attributed to 
the following causes affecting the borrower's ability to meet his financing 
charges, in the order given: 

1. Borrower was unable to pay because of unemployment. 

2. Financial circumstances of borrower did not warrant purchase of a 
home. 

3. Borrower was unable to pay because of special assessments and 
increases in taxation. 

4. Borrower had contracted for too many other installment purchases. 

5. Borrower had sustained business or stock market losses. 

6. Borrower was a speculative builder or a holder who failed to find a 
purchaser. 

7. Domestic troubles of borrower. 

8. Borrower was dishonest. 

Of the external difficulties contributing to default the committee found 
seven in the following order: 

1. General decline in home property value. 

2. Loan was too large a percentage of value. 
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3. Intrusion in neighborhood of incompatible elements or other change 
in the character of the neighborhood. 

4. Home out of keeping with the neighborhood. 

5. Poor construction of building. 

6. Loan was made oa property in a subdivision not yet developed. 

7. Zoning law was inadequate. 

More than 85% of the lenders from whom the above information was 
secured found that the personal causes of default had more to do with the 
present situation than the contributing difficulties. 


Recommend Down Payment Be At Leaset 25%. 

In view of these factors, the committee recommended that no one should 
undertake purchase of a home unless he can make a down payment of about 
25% of the purchase price, and that 25% of the buyer’s assured income 
be the maximum allotment for current payments on the home. The com- 
mittee emphasized particularly that buyers should seek amortized long-term 
loans in preference to short-term straight mortgages, and that where there 
is a second mortgage the principal installment be deferred to the end of the 
second or third year. 

To insure stability in home property values and to help reduce overbuilt 
and underbuilt conditions, the committee recommended the establishment 
of permanent fact-finding bureau within the Department of Commerce to 
co-operate with local units of National organizations to obtain periodically, 
by districts, dependable information on occupancy surveys, mortgage and 
trust deed records, real estate transfers, new subdivisions opened, new 
construction, construction cost, rental trends, land value trends, interest 
rates, and foreclosures. 

Adoption of a Uniform Mortgage Act was strongly urged by the com- 
mittee. Such an Act was drawn up by the National Conference of Com- 
missioners on Uniform Laws in 1927 and approved by the American Bar 
Association and the American Title Association. 


Frew » heme owner's virwpains, he posed Uniform Act would require 
a which would use about 160 words ced a 


consequent reduction covenants and clauses 
would by statute a part ciel mortgage. From the standpoint of 
simplified ane would facilitate th the eee and d hand of ge ge 
because of the uniformity possi thereby throughout the States, with a 


reduction of labor and ft pone Ay 


In many States the cost of foreclosure is so great—running up to more than 
$600 on a small home—as to reduce the percentage that can safely be loaned 
and to increase the cost. Therefore, the committee favors the proposal for 
a simple inexpensive method of foreclosure, which provides an oppor- 
tunity for a court hearing if there is a dispute, and a period of redemption 
for such States as may require it. These and other advantages in the 
interest of uniformity, will, the committee said, contribute toward the 
elimination of many of the complexities and obsolete features of existing 
laws. 








Federal Real Estate Bureau Proposed to Hoover—Sug- 
gestion by Isidor Roth Before President’s Con- 
ference on Housing—Bureau Would Operate With 
Federal Reserve System but With Individual 
Responsibility. 


The establishment of a permanent Federal Real Estate 
Bureau was suggested by Isidor Roth of New York before 
President Hoover’s conference on home building and owner- 
ship in Washington during the week ended Dec. 5. The 
New York ‘‘Times’’ of Dec. 6 further reported: 


“This bureau,’’ explained Mr. Roth, “‘should be devoted entirely to the 
interest of real estate just as the Department of Agriculture works for the 
farmer, providing a complete and comprehensive analysis of statistics and 
pushing public improvements. It would act as the investigating agent of 
the real estate credit organization. 

“In connection with the plan to give financial assistance to real estate, 
certain changes of the law should be considered. The first is to give national 
banks some rights to make rea! estate loans. Flexible provision can be de- 
vised by giving such banks the right to make appropriate loans on real 
estate which will not be incompatible with the provisions of the national 
bank system. 

Main Factors of Plan. 


Summarizing his plan, Mr. Roth said that it embodies the following 
main factors: 

First—The establishment of a Federal Real Estate Bureau functioning 
in conjunction with the Federal Reserve System, but with its own staff of 
statisticians, experts, appraisers and governmental] supervisors. 

Second—Participation by national banks in the financial program of 

the Federal Real Estate Bureau to the end that national banks be em- 
powered to lend money conservatively on real estate mortgages and to dis- 
count these mortgages with the Federal Reserve System to a safe proportion 
not exceeding 50%. 
&.‘‘Inasmuch as several billions of dollars may be involved in the ultimate 
functioning of this project,’’ adds Mr. Roth, “‘it may be advisable for funds 
to be raised by the sale to the public of bonds in small denominations of $50 
to $100, the proceeds to be used by the Federal Reserve System for the 
financing of its discount program. 

“It is felt that general stability accruing to real estate operations and 
enterprises from the establishment of such a bureau would have a salutary 
effect in eliminating such economic disturbances as we have been experienc- 


Mr. Roth states that the proposed Real Estate Regional Banks would 
seem to lend feasibility to the establishment of a Federal Realty Bureau. 


Expert Analysis of Values. 

“In the plan of the real estate credit organization the utmost care must 
be exercised to prevent the bank from acting merely as a means of shoulder- 
ing huge losses. To this end the committee should procure as quickly as 
possible all available statistics regarding foreclosures and values, and these 
statistics should be analyzed by the best experts. 

“‘One of the most potent factors in the real estate collapse has been the 
continuation of unnecessary building projects resulting in an excess of im- 
proved property in certain localities. The real estate credit bank in con- 
nection with a Federal real estate bureau should take steps to prevent 
further unnecessary building operations. This can be done by the direct or 
indirect refusal of assistance to those proposing to finance unnecessary 
improvements. 

“The real estate credit organization should also devise a plan to make 
real estate securities more liquid than at present. One method may be by 
acting as underwriter and trustee for real estate bond and stock issues and 
pooling, in these issues, the bonds and equities of a number of various real 
estate holdings. 





‘“The issuance of real estate securities in this form has been limited to a 
few corporations existing for the interest of those controlling them. The 
real estate credit bank could do this underwriting on a fairer basis and 
without any motive other than the public interest. 








Proposed Creation of $12,000,000 Pool by New Jersey 
Building and Loan League—Dependent Upon Au- 
thorization of Legislature. 


The creation of a $12,000,000 pool by the New Jersey 
Building and Loan League through the investment of 1% 
of the assets of all member associations, the pool to provide 
funds for members in emergencies, was approved at Camden 
on Dec. 3 by delegates to the League’s semi-annual meeting, 
it is learned from a Camden despatch to the New York 
“‘Times,’’ which also said: 

The pool was suggested in a report by Fred Stickel, Jr., of Newark, 
Chairman of the Liquidity Committee, who said it could not be formed 
until the Legislature had authorized it. 

“There are 1,561 building and loan associations in the State, and this 
pool would be of great value to all,” Mr Stickel said. ‘‘The money would 
be under the control of a central committee to be named by all member 
associations.’’ 

*“‘Some members declare 1% is too much,” he added. ‘Personally I am 
tired of hearing about anything that smacks of one half of 1%. The less 
we have of that the bet 5 

Mr. Stickel suggested amendments to the League’s constitution providing 
that member associations could borrow money from the central body to 
meet mutual securities and heavy withdrawals, and that any member 


association could deposit or lend additional sums to the central committee. 
His entire report was adopted. 








Manhattan Building Shows Big Decline—Total Projects 
Last Month $1,501,100, Compared With $21,662,280 
in November 1930. 


The following is from the New York “‘Times’’ of Dec. 5: 


Plans for seventeen new buildings at an estimated cost of $1,501,100 
were filed in Manhattan last month, Samuel Fassler, Superintendent of 
Buildings, announced yesterday. This was a sharp decline from November, 
1930, when plans were put in for fifty-one structures at a total cost of 
$21,662,280. Alterations costing $1,165,520 on 261 buildings were submitted 
last month. 

For the eleven months of the present year plans were filed for erecting 
223 buildings at an estimated expenditure of $106,523,096, as compared 
with 559 buildings planned for the same period last year at an estimated 
cost of $164,603,080. Up to Dec. 1 of this year architects put in plans for 
making changes in 2,790 structures at a cost of $23,174,823, as compared 
with alterations on 2,671 buildings at a cost of $27,613,748 for the corres- 
ponding eleven months last year. 

Among plans filed last month for new buildings were three for Class A 
dwellings housing 202 families at an expenditure of $1,215,000. An office 
building, two garages and two manufacturing plants also were projected. 








Urge 100% Value For Realty in New York City—Assist- 
ant Corporation Counsel Argues at Albany for a 
Revision of State Tax Rates.—Depression Plea 
Entered. 


New York City authorities pleaded at Albany on Dec. 1 
with the State Tax Commission for realty valuations of 100% 
instead of the tentative rates which the Commission has set. 
The New York ‘“‘Times’’ in an Albany dispatch Dec. 1 also 
said: 

Asserting that the rates for 1932 were the same as for this year, William H. 
King, Assistant Corporation Counsel, said: 

“If the Commission was right last year it must be wrong this year because 
of the decline in property values.”’ 

He insisted that the equalization rates should be increased in fairness 
to the city and in fairness to other taxpayers besides the utility companies. 

**Mortgages and sales are no longer a criterion by which to judge property 
values,”’ he said, declaring that ‘‘much other evidence’’ must be taken into 
consideration and that figures in his possession indicated that property 
could not be disposed of for more than its assessed valuation. 

Representatives of Buffalo agreed with Mr. King in their arguments in 
behalf of that city. 

An analysis of over 4,000 sales of real property was given to the Com- 
mission by Joseph A. Dodin, an assistant corporation counsel. He said 
that because of present conditions these could not be used as an argument 
to support their contention, but mass evidence must be used. 

Richard J. Delehanty, a deputy tax commissioner of New York City, 
described the mechanics of assessment work. 

Edward P. Doyle of the New York Real Estate Board contended for a 
100% valuation, declaring that sales and ovher data supported that argu- 
ment. He gave instances where property has been sold under the assessed 
valuation. 

Melville Kelsey, of the Brooklyn Real Estate Board, and I. Reich, who 
represented the Manhattan Property Owners’ Association, also argued for 
a 100% valuation. 

Few objections were made by representatives of the public utility com- 
panies to the special franchise valuations which the Commission had placed 
on their property in the public highways. To specify objections briefs will 
be filed later. 

Joseph Keany, representing the Long Island Railroad, objected to the 
special franchise valuation in New York City, saying the increase was 34%. 

Commissioner John J. Merrill asked if it was not true that the Pennsyl- 
vania Railroad, owners of the Long Island, had obtained a similar reduction. 
Mr. Keany replied: 

‘That does not help us to pay our dividends.” 








Senator Carter Glass Would Keep Federal Reserve Act 
As It Is—Opposes Broadening of Existing Pro- 
visions on Paper Eligibility. 


The provisions of the Federal Reserve Act should not be 





broadened to make paper eligible now not admitted to 
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eligibility, Senator Glass declared, according to a Washing- 
ton dispatch Dec. 8 to the New York “Evening Post,’’ from 


which we also take the following: 

“It is my opinion that the eligibility provisions of the Federal Reserve Act 
should not be opened up at all,’’ Senator Glass declared. ‘‘With more than 
$7,000,000,000 of paper now eligible under the existing provisions of the 
Federal Reserve law, why should this be extended?’’ he asked. 

Senator Glass declared that although he was unalterably opposed to broad- 
ening eligibility provisions even to the smallest extent, he could not say 
what the sentiment of the entire Senate on the question would ve. 

“Of course,”’ he declared, ‘‘if somebody brings before the Senate Bank- 
ing and Currency Committee a proposition for broadening Federal Reserve 
eligibility provisions, it undouotedly will be considered.” 

The subcommittee of the Senate Banking and Currency Committee, 
headed by Senator Glass, at its meeting to-day failed to reach any decision 
on a bill to remove deficiencies in the Federal Reserve and National Bank 
Acts. It will meet again to-morrow. 








Bill for Creation of Reconstruction Finance Corpora- 
tion Introduced in Senate and House by Senator 
Walcott and Representative Strong—Proposal for 
Discounting Securities by Federal Reserve Banks. 


Companion bills, designed to give effect to the recom- 
mendations of President Hoover for the creation of a ‘‘Re- 
construction Finance Corporation,’’ were introduced in the 
Senate and House on Dec. 8 by Senator Walcott, Connecti- 
cut, and Representative Strong, Kansas, respectively. The 
New York “Journal of Commerce’’ indicating this in a 


Washington dispatch, further said: 

This corporation, with an initial Government subscribed capital of $500,- 
000,000, would do substantially what was undertaken by the former War 
Finance Corp. Authority would be given the body to issue debentures, 
or like obligations, to a maximum of $1,500,000,000. 

The bill is understood to have been drafted by the Administration and 
Walcott and Strong selected to pilot it through Congress. 

The new formula of the White House to combat financial depression will 
meet with vigorous opposition in both branches of Congress, it was indicated 
mmediately. While declaring he did not wish to engage in a political con- 
troversy in the matter of Government finance arrangements, Senator Glass 
of Virginia, ranking Democrat on the Banking and Currency Committee, 
expressed the opinion the Walcott measure would fail of passage. 

Glass already has made known his opposition to extension of Federal aid 
to the banks, asserting that ‘‘if the United States was going to the people 
for funds with which to help these financial institutions when they make 
mistakes, there will be no end to mistakes made.”’ 

Principal objection to the bill among Banking and Currency Committee 

members in the Senate will be based upon the belief that the Administration 
has not given the half billion dollar National Credit Corp. a chance to 
prove its worth before launching the plan for the Reconstruction Finance 
Corp. 
“This means that $500,000,000 of the taxpayers money and $1,500,000,- 
000 in credits will be made available for borrowings by all manner of groups,”’ 
one critic said. ‘It was President Hoover’s own proposal that there should 
be no resort to Government funds for such loans unless and until the bapk- 
ers’ pool proved ineffectual. According to reports there has been little call 
for funds from this source.”’ 

The Corporation would be empowered to make loans to “any bank, 
banker, savings bank, trust company, clearing house or other association 
of bank institutions, building and loan associations, insurance companies, 
or other financial institution in the United States. Advances to railroads 
unable to obtain funds on reasonable terms through bank channels also 
would be authorized. 

“The period during which loans may be made,” it is set forh, ‘‘is limited 
to one year, from the passage of this Act. but may be extended by order 
of the President for additional periods, up to but not exceeding one ad- 
ditional year. 

“Loans may be made for a maximum of three years, with renewals for 
a maximum of two years from the date of making the loan in the first 


instance or a total of five years.”’ 
Management of the Corporation would be vested in a board of directors 


consisting of the Secretary of the Treasury, the Govenor of the Federal 
Reserve Board, the Farm Loan Commissioner, and two Presidential 
appointees. 

The Hoover program for broadening the base of paper eligible for redis- 
count by Federal Reserve banks has met with no more favor than that 
for creating the Reconstruction Finance Corporation with some informed 
members of Congress, it became more strongly apparent to-day. 

“I can say that Administration proposals along this line will not be 
adopted,’’ Senator Glass, who is Chairman of a sub-committee framing 
a bill for modification of the Federal Reserve Act, declared. 

“If any rational plan for broadening the base of eligible paper were 
advanced, tnis committee would incorporate it in its measure, I feel sure. 
But none has been received that could be termed rational.”’ 

The sub-committee will complete drafting of the bill within a week or 
ten days. Eugene Meyer, Governor of the Federal Reserve Board, con- 
ferred with Senator Norbeck, of South Dakota, Chairman of the Com- 
mittee on Banking and Currency, at the conclusion of the sub-committee 
meeting to-day. 

From the Washington account Dec. 9 to the New York 


‘“Times,’’ we take the following: 

A portion of the bill, which Messrs. Walcott and Strong say contemplates 
discount of securities by the Federal Reserve System, is being carefully 
scrutinized by the opposition. The provision reads: 

“The Federal Reserve banks shall have the same powers (1) to dis- 
count notes, drafts and bills of exchange secured by obligations issued 
by the corporation under this Act, (2) to make advances to member banks 
on their notes secured by such obligations, (3) to use all paper so acquired, 
and (4) to purchase and sell such obligations, as they have with respect to 
bonds and (or) notes of the United States: Provided, that the rate at which 
any such discount or advance shall be made by any Federal Reserve Bank 
shall be 1% per annum above its discount rate on 90-day commercial paper 
then in effect.” 


Income Taz Feature Opposed. 

Another portion of the bill which has aroused opposition apparently 
allows the Finance Corporation to have confidential access to corporation 
income tax reports and perhaps to individual reports. 

Senator Walcott insisted that there would be on undue invasion of the 
rights of the individual. Both he and Mr. Strong took the position that tLe 





corporation would not be allowed to make such particulars public, but 
would use them only to ascertain if the prospective borrower from the 
corporation actually needed the money he sought. 

Although President Hoover’s message, urging creation of the corporation, 
says it should be in position to lend to “agricultural credit agencies,”’ the 
word ‘‘agriculture’’ does not appear in the list of prospective borrowers. 

Nevertheless, Mr. Walcott and Mr. Strong to-day declared that agricul- 
ture could and would be taken care of under the bill, either through in- 
sertion of positive language or through making it clear that the banks would 
be empowered to make the necessary loans in farming interests after they 
had secured money from the corporation. 








Bill for Creation of Home Loan Discount Banks Intro- 
duced in House. 


A bill to carry out the recommendation of President 
Hoover for the creation of 12 home loan discount banks was 
introduced in the House on Dec. 9 by Representative Robert 
Luce, Republican, of Massachusetts. With regard thereto, 
we quote the following from the New York ‘““Times”’: 


Capital stock, supplied by an appropriation of $150,000,000, but which 
would tltimately be returned to the Federal Treasury as private investors 
purchased the stock, is proposed in the Luce bill. 

The measure embraces the principal features of the program recently 
outlined by the President in which he described the proposed home banks 
as “‘the necessary companion on our financial structure of the Federal] 
Reserve banks and the Federal Land banks.”’ 

Early creation of the proposed home loan system, Mr. Luce said, would 
relieve many banks and building loan companies which now have difficulty 
in meeting requests for withdrawal of funds, for renewal of mortgages, 
loans and new mortgages. 

With the opening subscription by the Government of $150,000,000 
capital stock, the 12 banks could finance from $1,500,000,000 to $2,000,- 
000,000 for the borrowing institutions, raising funds by mea.is of bond or 
note issues. . 

Bonds and notes to be issued under the Luce bill would be of a type 
to appeal to conservative investors, it was said. The security offered 
would be first mortgages on homes and would represent from 167 to 200% 
of the amount of the securities sold to the public. 

A board consisting of five members appointed by the President would 
have general supervision over the system and would be authorized to 
appoint four of the proposed seven directors of each regional bank. 








Union Chiefs Agree on Rail Pay Parley—1,500 Heads 
of 21 Bodies Vote Unanimously in Chicago to 
Negotiate on 10% Cut. 


Fifteen hundred general chairmen of the 21 standard rail- 
way unions representing 1,500,000 members, decided at 
Chicago last night to propose to the railroads that they 
appointed a committee which will have full power to negotiate 
a settlement of the roads’ demands for a 10% decrease in 
wages and the unemployment program proposed by the 
unions. The policy was adopted as the general chairmen 
accepted unanimously and with tremendous applause the 
report of the subcommittee which had been laboring since last 
night. According to the report, the joint committee of 
union and railway executives would have power to lower 
wages and to agree upon any other terms of an unemploy- 
ment program without recourse to the machinery of the rail- 
way labor act, which would involve months of delay. 

The New York “‘Times’”’ in a Chicago dispatch says that the 
most significant portion of the program adopted was the 
decision of the general chairmen to return to their respective 
districts at once and to obtain authority to form a committee 
“duly authorized and empowered to negotiate to conclusion 
the pending issues concerning unemployment and wages 
with a duly authorized committee of the railway manage- 
ments.”’ If the unions approve of this request, it would be the 
first time in the history of railway labor negotiations that 
leaders received complete authority to accept a wage reduc- 
tion or other terms obtainable in parleying with the em- 
ployers. Hitherto, all negotiations between unions and 
management have been tentative and decisions have always 
been referred back to the members for ratification. 

The text of the program adopted by the general chairmen 


was as follows: 

‘‘We have received and considered at length the report of the Railway 
Labor Executives Association concerning the program to relieve unem- 
ployment and to stabilize employment which was presented to the com- 
mittee of nine railroad presidents at the conference held in New York City 
beginning Nov. 19; and we have received the report of the Railway Labor 
Executives Association to the effect that the railroad presidents are prac- 
tically united in a program, as explained by the committee of nine rail- 
road presidents, of serving notice in the near future of intended changes 
in existing contracts reducing the rates of pay unless the railway employes 
proposed in lieu thereof to accept a voluntary reduction from the pay-rolls 
based on existing contracts of 10% for one year. 

“We found that the executives of the organizations here represented 
were duly authorized to propose measures for the relief of unemployment 
and stabilization of employment, and we approve of their action. We find 
that the committee of nine railroad presidents expressly stated in writing 
at the opening of the New York conference that their committee ‘was not 
authorized to enter into any negotiations touching the matters discussed.’ 

“In order to negotiate any agreement providing for a prompt and ade- 
quate solution of the problems presented to railroad managements and 
their employes, involving measures to relieve unemployment and to stabil- 
ize employment, and in order to dispose of the proposals of railway manage- 
ments concerning the matter of wage reductions, it will be necessary for 
both railways managements and empleyes to designate representatives 
duly authorized to act. 
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“We invite and urge the managements of the railroads to create a com- 
mittee of representatives, duly authorized to negotiate to a conclusion; 
and we hereby resolve that each organization here represented should 
proceed immediately to obtain the authority from its members of the 
respective railroads for the chief executives of its organization to act with 
the other executives, members of railway labor executives’ association, as 
a committee duly authorized and empowered to negotiate to a conclusion 
the pending issues concerning unemployment and wages with a duly 
authorized committee of the railway managements. 

“Be it further resolved that, in the event that the railroad management 
fail to create 2 committee duly authorized to act, our executives, authorize 
as hereinbefore provided, shall be further authorized to take all steps 
necessary for a concerted and co-operative action in conformity with the 
provisions and spirit of the railway labor act to protect the interests of 
our membership in existing rates of pay and working conditions.” 








Inter-State Commerce Commission Asks Congress to 
Help Railroads—Urges Regulation of Competing 
Agencies on Land, Water and Air—Repeal of Re- 
capture Clause Asked. 


Congressional inquiry into transportation systems, with 
special attention to Government-aided water and air lines, 
is recommended by the Inter-State Commerce Commission 
in its yearly report to the National Legislature. It urges 
regulation of motor trucks and buses, railroad holding com- 
panies, freight forwarding agencies, coastwise steamship 
rates, refrigerator car companies and attorneys’ fees in 
railway mail pay cases. There are 19 recommendations. 
Adoption of all would result in sweeping changes in the Inter- 
State Commerce Act, an important one calling for modifica- 
tion of that sectien aimed to assure railroads of a ‘fair re- 
turn’’ on their property investment. 

The Commission calls attention to the 15% freight rate 
ease decided in October. It tells Congress the railroads wil] 
earn far less than an adequate return this year and suggests 
action to maintain adequate rates at all times. 

The Treasury holds $13,210,450 in the railroad contingent 
fund. This is money paid by railroads under the recapture 
law and interest on the fund received from Government 
bonds and other sources. Most of the payments were under 
protest and only a few thousands could be used to loan to 
railroads, the objective of creation of the fund. The rail- 
roads have paid in $10,681,249.90 and the United States 
Government has paid $2,485,613 in interest on bonds in 
the fund. 

As it did a year ago, the Commission urges repeal of the 
recapture provisions of the law on the ground that it is a 
“wasteful and largely ineffective means of adjustment.” 

For this section the Commission would substitute a para- 
graph directing the Commission to fix the general rate level 
so that over a period of years there would be a return which 
would maintain railroad credit in bad as well as good times. 
The Commission would be authorized to determine what a 
fair return would be. 

Amendment of another section would authorize the Com- 
mission, after completing its original valuation of a railroad, 
to keep itself informed of new construction and improve- 
ments so the Commission would have additional informa- 
tion on valuations whenever it was needed. 

The recommendations of the Commission, as summarized 


in its report, follow: 

1. That for section 15a of the Inter-State Commerce Act a new section 
be substituted which will eliminate the present recapture provisions: 
substitute a modified rule of rate regulation for that now contained in 
paragraph (2), recognizing that because railroad earnings will inevitably 
fall below the standard level in times of business depression they may 
properly be permitted to rise above it in times of prosperity, and stress- 
ing the need for maintaining an adequate National transportation sys- 
tem and the consequent need for maintaining railroad credit; and sub- 
stitute a stable rate base which may be kept current by accounting methods 
for a base refiecting what is termed fair value of carrier property for rate- 
making purposes. In this connection and repeal of section 5 (6) (b) and 
the modification of section 19a (f) are also recommended. See Appendix 
G and page 17, our annual report for 1923. 

2. That the Inter-State transportation of passengers by common carrier 
motor busses over regular routes or between fixed termini should be regu- 
lated in the manner and to the extent indicated in our report in Motor Bus 
and Motor Truck Regulation, 140 I. C. C. 685. Recommendations with 
respect to the public regulation of Inter-State transportation of property 
by common carrier motor truck will be made in our forthcoming report 
in No. 23400, Co-ordination of Motor Transportation, an investigation 
on our own motion now nearing completion. 

3. That Congress provide for an impartial and authoritative investi- 
gation for the purpose of determining whether and to what extent motor, 
water and air carriers operating in competition with the railroads are 
receiving direct or indirect Government aid amounting, in effect, to a 
subsidy: and if so, what steps, if any, are necessary to correct this situation, 
with a view to placing competition on a just and equitable basis. 

4. That such investigation. if it is instituted, might well be extended to 
cover also the question of whether it is desirable in the public interest 
that regulations affecting public safety and convenience in the operation 
of motor carriers be made uniform throughout the country, and, if so, 
how such uniformity may best be brought about. 

5. That the desirability of further public regulation of the port-to-port 
rates of water carriers be made the subject of an investigation or considera- 
tion by Congress. 

6. That Section 17 of the Inter-State Commerce Act be amended so that 
the commission may be authorized to delegate to individual commissioners 





a 


and employees the power to perform specified duties and to consider and 
determine specified matters, subject to the limitations and conditions 
suggested in our report dated April 25 1930, to the chairman of the Com- 
mittee on Inter-State and Foreign Commerce on H. R. 11,363. Seventy- 
first Congress, second session. 

7. That the Act be amended so as to require that the rates and prac- 
tices of forwarding companies engaged in inter-State commerce shall be rea- 
sonable and non-prejudicial; to require such companies to file with us 
and strictly observe their published schedules of rates and charges; and 
to provide penalties for departures therefrom or for the granting of con- 
cessions or rebates by means of any device whatsoever to any shipper, 
and make the administrative provisions of the Act applicable for the enforce- 
ment of the duties so imposed. 

8. That the commission be given access to and jurisdiction over the 
accounts of the refrigerator-car companies through the agency of which 
carriers by railroad subject to the Act furnish protective service against 
heat or cold to perishable traffic, and also adequate supervision and control 
over the arrangements for service and compensation therefor which the 
carriers by railroad make with these refrigerator-car company agencies. 

9. That section 5 (2) of the Inter-State Commerce Act be amended so 
as to bring within the jurisdiction of the Commission for approval or 
disapproval any acquisition of the control of a railroad which would re- 
sult in bringing that railroad into affiliation with, in control of, or under 
the management of another tailroad, whether the acquisition be by holding 
companies or otherwise; and that when a holding company is thus per- 
mitted to control a carrier by railroad, directly or indirectly, through 
ownership of stock, thereafter the accounts and capitalization of that 
holding company shall be subject to regulation by the Commission. It is 
also suggested that it may be desirable to authorize the Commission to 
require the divestment by any non-carrier company of a controlling interest 
in a carrier by railroad subject to the Act, if such stock interest has not 
received the approval of the Commission and is found to be prejudicial in 
any respect to the plan of consolidation adopted by the Commission under 
section 5 (5) of the Act. 

10. That Section 15 (4) of the Inter-State Commerce Act be amended 
so as to restrict the so-called “long-haul right’ to originating carriers, or 
subsequent carriers after they secure possession of the traffic. 

11. That the Inter-State Commerce Act be amended so as to restrict our 
power to award reparation (1) under the first four sections thereof to the 
period commencing 90 days prior to the date on which the complaint is 
filed, and (2) in the case of overcharges under section 6 to the period of 
six months prior to the filing of the complaint, such periods to be subject 
to the existing exceptions stated in paragraph 3 (c) and 3 (d) of Section 16, 
modified to conform with this recommendation; and that actions at law by 
carriers for the collection of undercharges be limited to the period of six 
months from the time the cause of action accrues. 

12. That in view of conflicts of authority between the standard time 
zone Act of Congress and recent legislation of some of the States, this 
field be either more completely occupied by Act of Congress or left wholly 
to the States. 

13. That the hours of service Act: be amended so as to make more defi- 
nite and specific the requirements with respect to aggregate service and 
to prevent so-called short releases for the purpose of extending the time in 
service beyond the statutory limitations. 

14. That in view of the diversion from the carriers of large parts of 
awards of compensation for the carriage of the mails, through the pay- 
ment of counsel fees upon a contingent basis, Congress consider the preven- 
tion of further diversions of this character, if and when other awards of 
compensation are made, by a limitation in the appropriation bill. 

15. That Sections 10 (1) and 20 (7) of the Inter-State Commerce Act be 
amended so as to make them apply specifically to independent contrac- 
tors and their officers and agents. The reasons for this recommendation 
were stated on pages 15 and 16 of our forty-third annual report for the 
year 1929. 

16. That the present exemption provisions of Sections 1 (22), 15a (1) 
and 20a (1) of the Inter-State Commerce Act, applicable to electric rail- 
ways, be amended by substituting provisions exempting all electric rafl- 
Ways except such as interchange standard freight equipment with steam 
railways and participate in through Inter-State freight rates with such 
carriers, provision to be made for exemption of particular electric railways 
falling within the excepted class, if upon application they are able to show 
to the satisfaction of the Commission, after notice and opportunity to be 
heard, that they are not affected with an important national interest 
so far as the provisions in question are concerned. The reasons for this 
recommendation were stated in our forty-second annual report for the year 
1928, at pages 79-81. 

17. That section 18 of the merchant marine Act, 1920, be amended 
so that its provisions will clearly not be applicable to this Commission, for 
the reasons stated on page 12 of our thirty-fifth annual report for the year 
1921; that section 27 of this Act be reconsidered by Congress in the light 
of the circumstances set forth on page 2 of our thirty-ninth annual report 
for the year 1925; and that section 28 also be reconsidered in the light of 
the circumstances set forth on pages 13-14 of our thirty-fifth annual report 
for the year 1921. In this connection reference is made to our report dated 
June 29 1922, to the Chairman of the Committee on Inter-State and Foreign 
Commerce on H. R. 12021, Sixty-sixth Congress, second session. 

18. That section 1 of the Inter-State Commerce Act be amended to 
provide for the punishment of any person offering or giving to an em- 
ployee of a carrier subject to the Act any money or thing of value with 
intent to influence his action or decision with respect to car service, and 
to provide also for the punishment of the guilty employee. The reasons 
for this recommendation were stated on page 57 of our thirty-fourth annual 
report for the year 1920. 

19. That, subject to appropriate exceptions, the use of steel or steel 
underframe cars in passenger service be required, and that the use in 
passenger trains of wooden cars between or in front of steel or steel under- 
frame cars be prohibited. The reasons for this recommendation were 
first stated at pages 70-71 of our twenty-seventh annual report for the year 
1913. 








Congress to Press Rail Aid Measures—Plan to Study 
Roads’ Needs and Unemployment Reported Favor- 
ably to Senate—Representative Rayburn Offers 
Bill Giving Commission Control Over Holding Com- 
panies as Means of Regulating Combinations. 


Two projects to carry out the Inter-State Commerce Com- 
mission suggestions regarding the country’s railroads re- 
ceived impetus in Congress Dec. 10, according to a Wash- 


ington dispatch to the New York ‘‘Times,” which adds: 
A study of railroad relief requirements and of means to alleviate un- 
employment among rail employes was recommended in a joint resolu- 
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tion which was reported favorably to the Senate by its Inter-State Com- 
merce Committee. 

The resolution was offered by Senator Couzens, Chairman of the commit- 
tee. Its presentation in the House soon is expected. The study would be 
made by a committee of eight, including four Republicans and four Demo- 
crats from the Inter-State Commerce Committees of the Senate and House. 

Senator Couzens’s Proposal. 

“The Committee is authorized and directed,”’ the resolution read, “‘to 
make appropriate investigations and study of all matter affecting the op- 
erations of commercial carriers by railroad, subject to the Inter-State 
Commerce Act, with a particular view to determining to what extent the 
Federal Government can aid during the present emergency in preserving 
continuous and efficient transportation service by railroad, in alleviating 
the financial difficulties in which many such carriers are involved, and 
in relieving the distress of the unemployed railroad workers and in prevent- 
ing further unemployment among such workers.” 

In a preamble to the resolution, Senator Couzens emphasized the need 
of quick action by Congress in extending whatever relief may be applied, 
citing as one reason an estimated unemployment of 500,000 railroad work- 
ers and as another the pending arrangement for the railroads to obtain 
freight rate increases, by authority of the Inter-State Commerce Commision. 


Representative Rayburn Introduces Measure to Regulate Holding Companies. 


With a view to establishing full governmental control over railway 
consolidations, whether by outright purchases or stock transfers through 
a financial] subsidiary, Representative Rayburn introduced in the House 
an amendment to the Transportation Act of 1920 to bring railroad holding 
companies under control of the Inter-State Commerce Commission. 

Mr. Rayburn’s bill is an outgrowth of a special investigation made by 
his committee last year to determine the extent of the control by holding 
companies, outside the jurisdiction of the Inter-State Commerce Com- 
mission, over railroads. To this extent, the bill reproduces a measure 
by Representative Parker, which died in the last Congress. 

“‘My bill provides,”’ said Mr. Rayburn, ‘‘that the Inter-State Commerce 
Commission shall have the authority to say whether two or more railroads 
shall be grouped together by a holding company or in any other manner. 
At present, holding companies can bring about grouping without consulting 
the Commission, provided they steer clear of the anti-trust laws, and they 
have even got to where they apparently get around the anti-trust laws. 

“It was intended in the consolidation provision, to prevent any consoli- 
dation or grouping without the approval of the Commission. It has turned 
out that, by use of a device known as the halding company, grouping can 
be carried on without applying to the Commissipn.”’ 

“This bill is also designed to bring the accounts and the securities of 
the holding companies, in so far as is necessary to protect the operating 
railroads, under the same supervision of the Inter-State Commerce Com- 
mission as the Commission now has over the accounts of an issue of securities 
by operating railroad companies.’’ 








Five New England Governors File Protest to Four-Line 
Rail Merger Proposal—Executives in Petition to 


Commission Say That Plan Will Diminish Free 
Competition. 


The Governors of five New England States filed a petition 
with the Inter-State Commerce Commission Dec. 9 opposing 
the plans of major Eastern trunk lines to divide rail prop- 
erties in Eastern trunk line territory into four systems in- 
stead of the five contemplated by the Commission in its 
consolidation plan of Dec. 9 1929. The petitioners were 
Governors Wilbur L. Cross of Connecticut; William Tudor 
Gardiner of Maine; Joseph B. Ely of Massachusetts: John G. 
Winant of New Hampshire, and Stanley C. Wilson of Ver- 
mont. The “United States Daily” of Dec. 10 in reporting 
the matter further stated in part: 


Diminished Competition Charged. 

It was charged that the so-called “‘four-party plan’’ of the Pennsylvania, 
the Baltimore & Ohio, the New York Central, and the Chesapeake & Ohio 
railroads, if approved by the Commission without modification or condition. 
*‘will not carry out the purpose of Congress” as stated in the Inter-State 
Commerce Act, but “‘on the contrary, will tend to diminish competition 
and to close existing routes and channels of trade and commerce.” 

The petition declared that the four trunk lines contemplate the detach- 
ment from System No. 1 of the Delaware & Hudson, and its joint operation 
and control by the applicant systems; the joint participation of the four 
roads in the ownership and operation of the Troy Union RR.: detachment 
from System No. 2 of the New York, Ontario & Western and its assignment 
to the New York Central RR.; detachment of the Lehigh & New England 
RR. from System No. 2 and its assignment to the joint ownership of the 
four railroads, and the detachment of the Lehigh & Hudson River from 
System No. 2 and its assignment to the Baltimore & Ohio RR. 


Free Competition Held Vital. 

It was pointed out that these five rail properties, the reallocation of which 
is sought in the pending application, all maintain and operate routes by 
which traffic originating and terminating in New England States is moved 
in Inter-State commerce, and that it is of vital interest to the welfare 
and prosperity of the petitioners and of the population of New England 
that the five routes be kept open to competitive traffic to the fullest possible 
extent. 

The Commission should permit no reassignment of these routes which will 
diminish or restrict ‘‘either the equality of access of the people and railroads 
of New England to so-called trunk line territories, or the equality of access 
of railroads in trunk line territory to New England by means of the said 
five railroads, reallocation of which is now sought in the pending applica- 
tion,"’ the petition said. 

The petition explained that the inhabitants of New England are dependent 
for many of their rail connections with other sections upon the lines in so- 
called trunk line territories, and that many of the relations of the New 
England lines with railroads in trunk line territories and with the parts 
of the country in which they operate will be affected and changed by 
Commission approval of the four-party plan of the applicant trunk lines. 

The Commission's attention also was directed to the control exercised 
by the Pennsylvania RR. and its affiliate, the Pennroad Corp., in the Bos- 
ton & Maine and New Haven railroads. The petition urged the Commission 
to require the Pennsylvania and the Pennroad to divest themselves of their 
stock holdings in the two major New England carriers by disposing of such 
stock or the voting power thereof in some manner approved by the Com- 
mission which would eliminate ‘“‘effectually” the “influence and participa- 


tion of the Pennsylvania RR. or of any subsidiary or affiliated company, 
as a stockholder, in the management and conduct of the two major New 
England railroads, and thus to restore, and in the future maintain, the 
equality of access to New England territory of all the railroads parties 
to or included in the four system plan outlined in said pending application, 
and likewise restore and maintain the equality of access by the public 
served by the said two New England railroads to said other railroads and 
the territory served by them, by the restoration and maintenance of free 
use of, the interchange of traffic at, all the New England gateways, so 
called.” 

In the event the Commission approves the four-party line-up, the peti- 
tioners requested that a general requirement be made that no one of the 
four parties should acquire, either directly or indirectly, any of the stock of 
any of the railroads located in New England, or retain any stock or power 
of right to vote thereon. 








Association Organized to Fight Four-Line Rail Plan 
in East—Association Urges Wabash-Seaboard Sys- 
tem Be Kept Under Original Plan. 


Formation of the Fifth Eastern Trunk Line Association, 
Inc., to combat efforts of the four major railroad systems in 
the East to consolidate all rail properties in that territory 
into four separate systems was disclosed Nov. 29 ix. 3 special 
dispatch from Washington to the New York “Times,” which 
further states: 


Headed by Frederick I. Cox, former member of the Inter-State Commerce 
Commission, the organization has for its purpose the preservation of the 
Wabash-Seaboard system, as proposed by the Inter-State Commerce Com- 
mission in its final consolidation plan issued in 1929. This system, the 
fifth suggested by the Commission for the Eastern area, was eliminated 
in the recent petition of the four Eastern raiiroads in which they sought 
to amend the Commission's plan to provide for only four systems. 

A letter signed by Alan H. Andrews, Secretary, was sent recently by the 
Association to prospective members. It went to all roads placed by the 
Commission in the Wabash-Seaboard system and to Chambers of Com- 
merce and other organizations. It called upon those interested for an 
expression on how their communities would be affected by the proposed 
four-party plan and asked whether they wished to co-operate in an effort 
“to maintain the plan of the I.-S. C. Commission."’ 


Plans Petition to Intervene. 


“It is the purpose of this Association,’ the letter said, ‘‘to file a peti- 
tion with the I.-S. C. Commission for leave to intervene in the proceedings 
which will come before the Commission, and the Association has the neces- 
sary facilities to accumulate and present to the Commission all necessary 
and proper evidence in support of the plan of the Commission for the fifth 
system, and will, at hearings which will be held by the Commission, repre- 
sent ail persons, firms, corporations and civic bodies who desire to become 
members of this Association for the purpose of uniting in concerted action 
for the support of the plan of the Commission for the fifth trunk line.” 

The letter said that approval of the petition of the four major systems 
would destroy the proposed Wabash-Seaboard System, and some towns, 
cities and districts located on the railroads constituting a Wabash-Sea- 
board System would lose the opportunity of ever being located on any 
trunk line at all, and others which have such facilities now would lose 
the advantages of additional] trunk line facilities. 

The railroads grouped around the Wabash, it added, would become sub- 
sidiaries or branch lines of the four Eastern trunk lines. 

In support of the five-system plan, the Association's letter declares: 

“When the above lines (Wabash-Seaboard System) have been united 
into one system, in accordance with the pian of the Commission, it will 
constituve one of the important arteries of commerce in the United States 
and will complete between Topeka, Kan., Omaha, Neb., Kansas City, 
Mo., and the Eastern Seaboard, one of the most important and useful 
trunk line systems in the United States."’ 


A Commission hearing on the proposed modification to its 
plan to provide four instead of five unifications in the East 
has been set for Jan. 6. Commissioner Claude R. Porter 


has been assigned the case and will be assisted by Examiner 
Koch. 








Revised Rates Put into Effect by Inter-State Commerce 
Commission on Class Shipments—Order Affects 
Trunk Lines Serving Eastern and Western Terri- 
tories. 


The “Journal of Commerce” in a Washington dispatch 
Dec. 2 stated in part: 


General revisions of class freight rates prescribed by the I.-S. C. Com- 
mission as the result of years of investigation, including many radical 
changes in some instances, became effective at mid-night, Dec. 3, under 
the Commission's orders, throughout Eastern territory and also in Western 
trunk line territory, which extends, roughly, to the Rocky Mountains. 

Some features of the new rate scales did not, however, become effective 
until after further investigation as the result of the Commission's action 
Dec. 2 in suspending various parts of the new rate schedules until July 3 
1932. ‘The rates were prescribed by the Commission in both cases in orders 
made public in the summer of 1930, but were not made effective by the 
railroads until after the Commission had become impatient with the delay 
and set Dec. 3 as the definite date. 

Although the Commission has estimated that Eastern rates as a whole 
would add $20,000,000 or $25,000,000 to the revenues of railroads and 
that the Western revision would increase revenues by $10,000,000 to $12,- 
000,000, the railroads have made repeated efforts to have them recon- 
sidered. Eastern roads contend that the rates would result in actual 
losses in revenue, on the ground that the increases are mainly on sbort 
haul traffic, subject to truck competition, while reductions are on long 
haul rates and in the classes of freight on which the greatest volume moves. 
Western roads also contend that the Commission's estimates were unduly 
optimistic. 

In the Eastern class rate case the Commission's investigation was started 
in 1924 upon petition of a joint committee representing both carriers and 
shippers. The Commission's order was based on distance scales to be 
applied to tariffs containing 23 classes of rates, each bearing a fixed per- 
centage relation to first class. For example, second class is 92.5% of first 
class and third class is 85%. 

Application of the new basis in place of various scales in effect before 





involves both increases and decreases, and some of the large increases have 
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been the subject of vigorous protests to the Commission. The Eastern 
tariff is so bulky that, according to railroad officials, it costs about $5 a 
copy to print, and it has been distributed to shippers who asked for it by 
express collect. 








Class Rates Upheld—Commission Dismisses Complaints 
of Arizona and New Mexico Groups. 


The ‘‘Wall Street Journal’”’ Dec. 2 had the following: 


The I.-S. C. Commission has dismissed the complaints of the inter- 
State commerce regulatory bodies of Arizona and New Mexico which 
attacked as unlawful, all-rai] rates on classified freight moving between 
points in those States and destinations in all other States east of inter- 
mountain territory. The Commission held that these rates were not shown 
to be unreasonable or unduly prejudicial. The finding likewise applies 
to ocean-rail, rail-ocean and rail-ocean-rail rates on classified freight be- 
tween points in Arizona and southern New Mexico on the one hand and 
points in Atlantic seaboard territory on the other. 

The decision further held that corresponding class rates from eastern 
origins to E] Paso, Tex., and California points were not shown to be un- 
duly preferential. 


it Bos 








Order Defining Division of Joint Rail Rates Void—Com- 
mission’s Order Upset in Hoboken Case. 


Orders of the Inter-State Commerce Commission increas- 
ing the division of rates which the Hoboken Manufacturers’ 
RR. receives on shipments of silk from Pacifie ports to 
Hoboken was set aside by the United States Supreme Court 
Nov. 30. 


The Hoboken Manufacturers’ RR., the terminal carrier at Hoboken, 
N. J., on through shipments of silk from the Pacific Coast ports, com- 
plained to the Commission that it was not receiving an equitable division 
of the through rate. The Commission then entered three orders for a new 
division from which the Baltimore & Ohio and other railroads appealed 
to the Federal District Court for New Jersey. They attacked two of the 
orders as retroactive. 

A three-judge court held the first two orders null and void. 

From this decision the United States, the I.-S. C. Commission and the 
Hoboken Manufacturers’ RR. appealed insisting all three orders were valid. 

The Court's decision affected the first and second orders of the Com- 
mission. 

Justice McReynolds delivered the opinion. 

He said the first and second orders were illegal because they were retro- 
active. 

Justice Stone dissented. He said the orders should have been held valid. 
Justices Holmes and Brandeis joined in his view that the orders, in so far 
as they applied to the future, should stand. 








Joint Legislative Banking Committee of New York 
Acts to Liberalize Regulations Governing Railroad 
Bonds Held by Savings Banks. 


An important decision affecting the railroads of the country 
and the New York State savings banks was reached on Dec. 
10 by the Joint Legislative Banking Committee. The decision 
provides for an amendment to the New York State Banking 
Law allowing railroad bonds which were legal as of Jan. 1 
1931 to remain on the list of issues eligible for investment 
by savings banks. Bonds which have defaulted this year 
are excluded. The New York “Journal of Commerce”’ of 
Dec. 11, from which we quote, added: 


The committee reached an agreement on the form of amendment to the 
banking law and will submit it to the next session of the Legislature. The 
subject was discussed from every angle before arriving at the decision. 
The points of view of savings banks, trust companies, trustees and bank 
attorneys were all taken into consideration before the decision was reached. 


Law to Be Amended. 


The most important section of the proposed amendment reads as follows: 
“‘Whereas in subdivision 7 of section 239 of the banking law a number of 
fiscal years is mentioned, fiscal years beginning or ending in the year 1931 
shall be excluded from the count if the inclusion of such year or years would 
render the security of any railroad ineligible for investment, and all railroad 
securities which were eligible for investment by savings banks on Jan. 1 1931, 
or have become eligible for such investments since that date or shall hereafter 
wpe to April 1 1933. become eligible for such investment, shall continue to 
eligible for such investment until April 1 1933, provided, however, that 
the securities of a railroad company which has defaulted during the year 
1931 or which shall have defaulted prior to April 1 1933, in the payment of 
matured principal or interest on any of its mortgages or funded indebtedness 
shall not be eligible for such investment.” 

The present law, under which the legal status of railroad bonds is deter- 
mined, required that to have its bonds eligible a railroad must have earned 
its fixed charges one and a half times during five out of six years immediately 
preceding the proposed investment. By eliminating the year beginning or 
ending in 1931 from consideration, the proposed amendment would keep 
on the legal list an amount of railroad bonds estimated in some quarters 
to be as much as $5,000.000,000, which would otherwise disappear from 
the list automatically, so general has been the deficiency of railway net 
income in 1931. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Three New York Cotton Exchange memberships were 
reported sold this week, that of Leo B. O’Mera to Charles 8S. 
Montgomery, for another, for $16,000, a decline of $1,000 
from the last preceding sale. The two memberships held 
by the estate of W. R. Craig were sold, the first to W. S. 
Dowdell, for another, for $14,700, and the second to E. A. 
Crawford for $14,500. 


—_e——. 

The New York Cocoa Exchange membership of Theodore 
F. Roman was reported sold this week to J. Witkin for 
$1,700. Last preceding sale, $1,800. 


—~e— 





In indicating the discontinuance of the securities affiliate, 
—International Manhattan Company, Inc., and the carry- 
ing on of its activities by the Bank of Manhattan Trust 
Company, a statement issued on Dec. 10, after meetings of 
the Boards of Directors of The Manhattan Company, the 
Bank of Manhattan Trust Company and the International 
Acceptance Bank, Inc., held that day, said: 


“After mature deliberation, the conclusion has been reached that it is 
to the best interests of the group to follow the trend of opinion strongly 
expressed in some quarters to the effect that deposit banks should not have 
affiliated securities companies. The International Manhattan Company, 
Incorporated, has operated successfully and in every sense satisfactorily 
during most difficult times. After writing all securities down to market, 
its capital and surplus of $2,200,000 are unimpared, but it is felt that the 
mere existence of a securities affiliate, no matter how carefully and con- 
servatively run, is inconsistent with the best interests of the trust company 
and, therefore, of the group as a whole. Accordingly, the Bank of Man- 
battan Trust Company will carry on such of the activities of the Inter- 
national Manhattan Company, Incorporated, as are consistent with the 
most conservative trust company practice.” 


At the organization meeting of The Manhattan Company, 
Paul M. Warburg was re-elected Chairman of the Board, 
J. Stewart Baker was re-elected Chairman of the Executive 
Committee and, in addition, was elected Vice Chairman of 
the Board, and P. A. Rowley was re-elected as President. 
The announcement of Dec. 10 further said: 

It has for some time been considered most desirable that J. Stewart 
Baker should devote more of his time to the affairs of The Manhattan 
Company, to do which he would have to be relieved of his duties as Presi- 
dent of the Bank of Manhattan Trust Company. To this end the Directors 
have been desirous of making J. Stewart Baker Vice Chairman of the Bank 
of Manhattan Trust Company and of making F. Abbot Goodhue President. 
Through the discontinuance of the International Manhattan Company, In- 
corporated, the opportunity is now provided to carry out this plan through 
James P. Warburg becoming available to take over Mr. Goodhue’s duties 
as President of the International Acceptance Bank, Inc., thereby freeing 
Mr. Goodhue, so that he can undertake the Presidency of the Bank of 
Manhattan Trust Company. Accordingly, J. Stewart Baker was elected 
Vice-Chairman of the Bank of Manhattan Trust Company and F, Abbot 
Goodhue was elected President of the Bank of Manhattan Trust Company 
and Vice-Chairman of the International Acceptance Bank, Inc., and James 
P. Warburg was elected President of the International Acceptance Bank, Inc. 

The Directors decided to declare the regular quarterly dividend of $1.00. 

At the meeting of the Bank of Manhattan Trust Company, B. D. Forster, 
who has been Vice President for many years, was elected to the Board of 
Directors. 

The officers of the three companies, after the changes above referred to 
go into effect, will be as follows: 

THE MANHATTAN COMPANY 

Paul M. Warburg, Chairman. 
J. Stewart Baker, Vice Chairman and Ohairman of the Executive 
Committee. 
P. A. Rowley, President. 
BANK OF MANHATTAN TRUST COMPANY 
Stephen Baker, Chairman. 
J. Stewart Baker, Vice Chairman. 
F. Abbot Goodhue, President. 
INTERNATIONAL ACCEPTANCE BANE, INC. 
Paul M. Warburg, Chairman. 
F. Abbot Goodhue, Vice Chairman. 
James P. Warburg, President. 
——e——. 


The 18th annual dinner of the Bankers’ Forum of the 
New York Chapter of the American Institute of Bankers’ 
Section, American Bankers’ Association, will be held at the 
Hotel Pennsylvania Tuesday evening, Dec. 17. The 
speaker will be Fletcher W. Stites, Attorney-at-Law, 
Philadelphia. The guests of honor will be Harry J. Haas, 
Vice-President, The First National Bank of Philadelphia, 
and President of the American Bankers’ Association, and 
J. Stewart Baker, President, Bank of Manhattan Trust Co. 
and President of the New York State Bankers’ Association. 


—~o—— 

In reporting last week (page 3726) the plans for the merger 
of the Manufacturers’ Trust Co. and the Chatham Phenix 
National Bank & Trust Co. of this city, we took occasion 
to give some extracts from the New York ‘“Times’’ bearing 
on the progress made by the Manufacturers’ Trust Co. under 
the direction of Harvey D. Gibson; a paragraph with refer- 
ence thereto which we quoted said: 


As of Jan. 3, combined net time and demand deposits of the institution 
reported weekly to the New York Clearing House Association, were $186,- 
125,000. Six months later, on July 3, combined net time and demand 
deposits were $206,950,000. As of last week’s report for Nov. 28, the 
institution showed deposits of $235,145,000, representing a gain of 38% 
over the January figure. 


We are advised that the gain in deposits given in the 
foregoing as 38% should have read 26.3%. 


—_e——_- 
From the New York ‘“World-Telegram’’ of last night 
(Dec. 11) we take the following: 


A plan for the reorganization of the closed Federation Bank & Trust Co. 
said to have been indorsed by Governor Franklin D. Roosevelt and to 
have been underwritten for $2,000,000 by Owen D. Young and other 
financial and industrial leaders, was mailed to the 1,700 stockholders 
to-day. it will be voted upon at a stockholders’ meeting Dec. 21. 


The plan, approved by the board of directors last night, calls for re- 
duction of the par value of the present outstanding stock from $100 to 
$20, and the issuance of 55,000 additional shares of $20 par value to be 
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sold for $50 a share. The depositors are asked to leave one-third of their 
deposits in the bank and to authorize the reorganization committee to 
purchase new shares with it. 


The affairs of the bank were referred to in our issue of 
Dec. 5, page 3727. 
—_—¢—— 


At a meeting this week of the directors of the J. Henry 
Schroeder Banking Corp., in New York, Avery Rockefeller 
was elected Assistant Treasurer. 

———-@——. 

Ambrose W. Benkert, formerly of Ames, Emerich & Co., 
Inc., has been elected a trustee of the Commonwealth 
Savings Bank of this city. 


a ooo 
T. H. L. Otto Stucke, manager of the foreign department 
of the Grace National Bank of New York, died at Passaic, 
N. J. on Dec. 6 as a result of injuries received when he was 
struck by a railroad train at his home town, Nutley, N. J. 
Mr. Stucke attempted to cross the tracks to board the train 
when the accident occurred. He was 63 years old. 


——-@—— 

With reference to the closing of the Sakser State Bank of 
this city, mentioned in these columns Dec. 5, page 3727, we 

uote the following announcement made under date of 

ec. 4 by the New York State Banking Department, at 
Albany. 

Superintendent of Banks, Joseph A. Broderick, announces that he has 
to-day taken possession of the business and property of Sakser State Bank, 
82 Cortlandt St., New York, N. Y., pursuant to the provisions of Section 
57 of the Banking Law and at the request of the Board of Directors of 
that institution. 

Because of the depreciation in the value of its assets, it is deemed unsafe 
and inexpedient to permit this institution to continue in business. 

The deposit Habilities, as shown by the books as at the close of busi- 
ness Tec. 3 1931, were approximately $940,000. 

Liquidation will be commenced immediately and it is expected that a 
dividend will be paid in about 90 days. 

Arthur R. Seaton of 111-39 204th St., Hollis, L. I., a State Bank Ex- 
aminer has been appointed Special Deputy Superintendent of Banks to as- 
sist in the liquidation of the business and affairs of this institution. 


—_@—— 

The New York State Banking Department has approved 
plans to increase the capital of the Pennsylvania Exchange 
Bank of New York from $750,000 to $912,500. The Bank 
reduced its capital from $1,000,000 to $750,000 in October 
(as was indicated in our issue of Oct. 31, page 2866) and 
likewise, at the same time, changed the par value of the 
shares of stock from $100 each to $25 each, increasing the 
number of shares from 10,000 to 30,000. Under date of Oct. 
27, addressed the following letter to its stockholders: 

October 27, 1931. 
To the Stockholders of The Pennsylvania Exchange Bank: 

In conformity with the sound conservative banking policies followed in 
the operation of your bank, the Board of Directors decided upon certain 
re-adjustments in the capital funds of the bank. 

These re-adjustments necessitated the calling of two special meetings of 
stockholders of the bank, which were held on the 14th and 15th days of 
October 1931, at which meetings the stockholders duly authorized and 
consented to the following: 

(1) The reduction of the capital stock of the bank from One Million 
($1,000,000) Dollars to Seven Hundred and Fifty Thousand ($750,000) 
Dollars. 

(2) The reduction of the par value of the stock from One Hundred 
($100) Dollars each to Twenty-Five ($25) Dollars each, and the increase 
of the number of shares from ten thousand (10,000) shares to thirty thousamd 
(30,000) shares. 

(3) The increase in capital from Seven Hundred Fifty Thousand ($750,- 
000) Dollars, up to, but not exceeding One Million ($1,000,000) Dollars, 
and the increase in number of shares from thirty thousand (30,000) up to, 
but not exceeding forty thousand (40,000) shares. 

The Board of Directors thereafter, by duly adopted resolutions, gave all 
stockholders the right to purchase these ten thousand (10,000) new shares 
of the par value of Twenty-Five ($25) Dollars each, for the price of 
Twenty-Five ($25) Dollars each. 

This right accrues to all stockholders of record at the close of business 
on October 31 1931, and expires on November 23, 1931. 

All subscriptions must be accompanied by check to the order of The 
Pennsylvania Exchange Bank in full payment, for the number of shares 
subscribed for, at the rate of Twenty-Five ($25) Dollars per share, and 
must be mailed or delivered to the Cashier of the bank, at the office of the 
Pennsylvania Exchange Bank, No. 322 Eighth Avenue, New York City, on 
or before November 23 1931. 

Every stockholder shall have the right to purchase at least as many 
shares as there are of the present shares or its equivalent in his name on 
the books of the bank, at the close of business on October 31 1931. 

The Cashier will as soon after November 23 1931 as conveniently be 
done, cause to be delivered to the purchasers the new shares purchased. 

The Board of Directors, who realize the splendid future possibilities for 
the bank, in view of the recent developments in the banking community of 
the City of New York, have for themselves and their associates subscribed 
for One Hundred Sixty-Two Thousand Five Hundred ($162,500) Dollars 
of the Two Hundred Fifty Thousand ($250,000) Dollars of these new 
shares, at the price of Twenty-Five ($25) Dollars per share, subject, how- 
ever, to the rights of all stockholders to purchase these new shares. It is, 
therefore, urgently requested that all stockholders send their subscriptions 
for the new stock as soon as possible, so that we can finally adjust the 
allotment on the subscriptions already received as mentioned above. 

We are enclosing subscription blank with detailed instructions, which 
must be followed. 

Respectfully, 
MILTON COLLIER, 
President. 





In the New York “Sun” of Dec. 4 it was stated that de- 
positors of the Globe Bank & Trust Company would be 
credited on Dec. 6 with 50% of their deposits on the books 
of the Manufacturers Trust Company, the money then being 
available to them at the Manufacturers Trust branch near- 
est to the location of the office of the Globe Bank in which 
the various depositors of the latter kept their accounts, 
Harvey D. Gibson, President of the Manufacturers Trust 
Company, said. The “Sun” added: 

This makes the last bank taken over by Manufacturers Trust for liquida- 
tion in which depositors have been given access to a portion of their 
deposits. Other banks were American Union, Times Square Trust, Inter- 


national Madison Bank & Trust Company, Bank of Europe Trust Company, 
Lebanon National, Midtown Bank and Bryant Park Bank. 


The closing of the institution was referred to in our issue 
of Aug. 29, page 1395. 

—_@——_ 

The Wilson State Bank of Wilson, N. Y., was taken over 
by Joseph A. Broderick, State Superintendent of Banks for 
New York, on Dec. 9, because, according to the official an- 
nouncement, of the inability of the institution to meet its 
current obligations and the depreciation in the value of its 
assets. A dispatch from Albany to the New York “Herald 
Tribune,” from which the foregoing is taken, went on to say 
in part: 

Its deposit liabilities as at the close of business Dec. 7 were approximately 


$280,000, according to the official announcement. 
—_e—_ 


A United Press dispatch from Fort Plain, N. Y., on Dec. 1 
stated that more than $500,000 in checks, representing 50% 
of their savings, would be received on that day by depositors 
of the closed Farmers’ & Mechanics’ Bank of Fort Plain, 
which failed Aug. 8 1931. 

—_@——_ 

Joseph A. Broderick, New York State Superintendent of 
Banks, announced on Dec. 5 that he had taken over the 
Long Beach Trust Co. of Long Beach, L. I., and its affiliated 
institution, the Long Leach Safe Deposit Co. The Brooklyn 
“Eagle” of Dec. 5, from which the above is learned, con- 
tinuing, said in part: 

Referring to the bank, Broderick’s announcement read: 

“Because of the inability of this institution to meet its current obliga- 
tions, and the depreciation in the value of its assets, it is deemed unsafe 
and inexpedient to permit the trust comrpany to continue in business. 

To Liquidate Deposit Affiliate. 

“The deposit liabilities as shown by the books at the close of business 
Dec. 4 1931 were approximately $910,000.’’ 

Of the safe deposit company, he said: 

“This safe deposit company has been operated in conjunction with the 
business of the Long Beach Trust Co. and will be liquidated concurrently 
with the liquidation of that trust company.’’ 

Roger F. Molley, State Bank Examiner, is in charge at the bank. No one 
has been deputized by the Department as yet to assist in the liquidation. 

The bank, the oldest in Long Beach, was reported to have substantial 
deposits in its Christmas Savings Club Fund to have been distributed Dec. 15. 

$80,000 City Funds. 

The City of Long Beach had $80,000 on deposit, it was reported. 

The Dec. 31 1930 statement of the bank, according to Moody’s Manual 
of Investments, listed total resources as $2,505,647 and deposits as 
$1,467,323. 

Officers were listed as H. M. Susswein, President; Philip Segaller, Vice- 
President; A. B. White, Jr., Treasurer and Secretary. 

——-@——_ 


Francis A. Beach tendered his resignation on Dec. 8 as 
President of the Middletown Bank & Trust Co., Middletown, 
Conn. Mr. Beach, whose resignation took effect immediately, 
stated that his reason for resigning was that he felt he needed 
a rest after his many years of service. He had been con- 
nected with the institution for the past 45 years and its 
President since the early part of 1917. A dispatch from 
Middletown to the Hartford “‘Courant,’’ reporting the 
matter, furthermore said, in part: 


Some years ago, Mr. Beach organized the Bristol Trust Co. (Bristol, 
Conn.) and spent some time there at the work of aiding in handling the 
affairs of the company. At that time he was also President of the local 
bank. 

His place will be taken by William W. Wilcox Sr., the first Vice-President, 
who will act as President until the annual meeting of the bank early in 
January, when a President will be elected. This was decided at tofday’s 
meeting. The other officers of the bank are Chairman of the Board, Charles 
A. Russell; W. W. Wilcox Sr., Vice-President; E. Kent Hubbard, Second 
Vice-President; Allen W. Holmes, Executive Vice-President and Trust 
Officer; Leonard B. Markham, Cashier, and Albert H. Griswold, Assistant 
Cashier. 


-— @— 

Frank J. Ryan was recently appointed a Vice-President of 
the National Bank of Commerce & Trust Co. of Providence, 
Providence, R. I. The new Vice-President was born in Port- 
land, Me., in 1891. Following his graduation from the Port- 
land High School in 1911, Mr. Ryan did accounting work for 
various Portland concerns until 1918. He then joined the 
staff of the Comptroller’s of the Currency U. 8. Treasury 
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Dept. Chief National Bank Examiner’s office, First Federai 
Reserve District, Boston, Mass., where he remained until 
Nov. 28 1931, except for about five months, when he was 
attached to the Chief National Bank Examiner’s office in 
Cleveland, Ohio. Mr. Ryan’s assignment for the last three 
years has included the examining of all large banks in New 
England, except banks in the City of Boston. He is a mem- 
ber of the Boston City Club. 
——@——. 

The death occurred, in Lakewood, N. J., on Dec. 4, of 
Charles J. Parmentier, Vice-President and Treasurer of the 
Lakewood Trust Co. of Lakewood, N. J. Mr. Parmentier, 
who was 65 years of age, apparently took his own life. His 
body was found in Lake Carasaljo a short time after Charles 
C. McCue, the President of the bank, had urged him to go 
home and rest. The banker’s parked automobile was found 
near the lake. He had been in failing health for the past 
few years. 

——@——_ 


Vice-Chancellor Lewis, of New Jersey, sitting in Jersey 
City, on Dec. 7 approved the transfer of the assets of the 
Jackson Trust Co. of Jersey City (one of the chain of four 
banks controlled by Archibald Henry, which was closed on 
Aug. 6 last, to the Commercial Trust Co. of Jersey City. The 
“Jersey Observer” of Dec. 7, from which the above informa- 
tion is obtained, continuing, said: ; 


This brought assurances that the depositors of the closed Greenville 
institution, 105 Jackson Avenue, would receive at least 75% of their deposits 
within a short time. 

All that is now necessary is the granting of a permit by Commissioner 
of Banking and Insurance Frank H. Smith, for the Commercial to establish 
a branch bank in the Jackson Trust Co. building. 

The Banking Commissioner was authorized by Vice-Chancellor Lewis to 
execute to the Commercial Trust Co. a deed to the real estate owned by 
the Jackson Trust Co. The Commercial Trust offered $150,000 for the 
real estate, which cost to build in 1928, $224,782.15, and which could be 
built to-day for $195,226. 

The assets of the bank are $1,546,660.31, and there is due depositors 
$1,108,920.01. The expenses of liquidation were $8,733.89 and a loss of 
$200,106.08 in the liquidation of securities. The capital stock is $300,000 
and surplus $100,000. 

Common Pleas Court Judge Thomas H. Brown, of Jersey City, who 
represented Banking Commissioner Smith, was allowed $12,000 counsel 
fees and special deputies and other special enrployees were allowed $4,266.66. 

= - 


It is learned from the “Jersey Observer” of Dec. 4 that a 
plan looking towards the reorganization of the Steneck 
Trust Co. of Hoboken, closed by the New Jersey State Bank- 
ing Commissioner, Frank H. Smith, on June 27, was sub- 
mitted to the Commissioner on Dec. 3 by representatives of 
the committee of stockholders, depositors and directors, and 
although no immediate decision on approval of the plan was 
made by the Commissioner confidence was expressed that it 
will be finally accepted. We quote below in part from the 
paper mentioned : 


It was the first concrete plan which had been submitted to Mr. Smith. 
It consisted of a report of some 60 or 70 pages with voluminous statistics, 
which will require some time for complete digestion by the Banking Com- 
missioner’s staff. 

While it could not be confirmed that the reorganization has the tentative 
approval of the Commissioner, it was hinted that the plan is so meritorious 
that it will not be turned down. 

The Commissioner has frankly stated since the bank was closed that cash 
was needed to reopen the institution and that this requirement has been 
complied with seems obvious as any other plan would not have been given 
consideration by Mr. Smith. 

Although Commissioner Smith was non-commital to-day as to the feasi- 
bility of the plan, the eonfidence of those who have prepared the reorganiza- 
tion has given rise to reports that the bank will be reopened before Christ- 
mas and that Christmas Club funds and a considerable portion of the 
depositors’ money will be available. 

The details of the proposed reorganization have been closely guarded and 
Commissioner Smith refused to reveal even the essentials of the plan. 

Asked by a representative of the “Jersey Observer” this morning whether 
it would be possible for him to release some of the details for the proposed 
reorganization under the plan submitted to him yesterday, the Commis- 
sioner said: 

“No, I could not do that at the present time. The report was submitted 
to me only yest€rday and I have not had time to study it. It was a long 
report, with intricate statistics and I have not yet had an oppostunity of 
digesting it.” 

Asked if as a result of his conference with representatives of the Steneck 
stockholders and directors and the bank’s representatives who promoted 
the plan was acceptable, the Commissioner replied that he would not make 
any comment at this time. 

The Banking Commissioner presented a petition to Vice-Chancellor 
Buchanan in Trenton last week for a rule to show cause to determine the 
rights of depositors who had made preferred claims for deposits. That order 
is returnable Thursday. 

When asked if the reorganization plan would halt the chancery action 
Mr. Smith said that that was up to the court. In the event that the plan 
received his approval, the Banking Commissioner said he would place the 
matter before the Vice-Chancellor next week. 

He said that he would have to study the report with the members of 
his staff and with his counsel, and that probably it would be a week before 
he was able to announce any decision. 





—=—=_ 


Those at the conference with the Banking Commissioner yesterday were 
Marshall Van Winkle, counsel for the Steneck Trust Co. former Vice-Chan- 
cellor Merritt Lane, personal counsel for Henry Steneck, President of the 
closed bank; Robert H. McCarter, Jr., of Newark, representing the New 
York bankers’ group which outlined the reorganization plans; and Bank 
Examiners Vernon Peer and Furman, who are in direct charge of the closed 
institution under the direction of the State Commissioner. Judge Thomas 
H. Brown, of Jersey City, also attended the conference as special counsel 
to Commissioner Smith. . 


Our last reference to the affairs of the Steneck Trust Co. 
appeared Aug. 22, page 1236. 

———-@ ——_ 

Effective Thursday of this week, Dec. 10, the New Jersey 
Title Guaranty & Trust Co. of Jersey City, N. J., one of the 
largest banking institutions in Hudson County, took over 
the Bank of Lafayette, at 370 Communipaw Ave., Jersey 
City, and the Ocean Avenue Bank, at Bayview and Ocean 
Avenues, Jersey City. The New York “Herald Tribune” of 
Dec. 19, from which the above information is obtained, went 
on to say: 


By the merger $2,800,000 in deposits will be added to the larger institu- 
tion. Even before the consolidation the three banks were closely allied, as 
the Title Guaranty & Trust Co. owned considerable stock of the other two 
banks. Walter P. Gardner, President of the Bank of Lafayette, will become 
Senior Vice-President of the parent bank. 

—_—e-—— 


On Dec. 2 directors of the Adelphia Bank & Trust Co. of 
Philadelphia declared a first liquidating dividend of $5 a 
share, payable Dec. 15 to stockholders of record Dec. 8, 
whose stock certificates have been indorsed with the notice 
of liquidation of Nov. 19 last, according to the Philadelphia 
“Ledger” of Dec. 3. The stockholders voted to liquidate the 
institution on Nov. 10 last, as noted in the “Chronicle” of 
Nov. 14, page 3201. 

—_e—— 

Authorization was given on Dec. 1 by Federal Judge R. M. 
Gibson for distribution of $1,360,000 of the funds of the 
Union Bank of Altoona, Pa., a private bank which went into 
voluntary bankruptcy last February, according to Associated 
Press advices from Pittsburgh on the date named. The 
dispatch added : 


The sum represents 72%4% of the claims against the bank. Distribution 
will not start until Feb. 1. 


The failure of this institution was noted in our issue of 
March 7 1931, page 1739. 

_—— eo 

That first dividend checks amounting to $333,806.92 were 
ready for distribution to approximately 1,500 depositors of 
the Citizens’ National Bank of Warren, Pa., who have made 
satisfactory proof of their claims, according to F. William 
Lensing, Receiver, was noted in advices from that place on 
Nov. 30, printed in the Pittsburgh “Post Gazette,” which, 
continuing, said: 

The bank was placed in the hands of the Receiver June 4, and future 
dividends will be paid as soon as the remaining assets can be converted into 
cash, according to Lensing. 

-—-— eo 

The Pittsburgh “Post Gazette” of Dec. 2 stated that de 
positors of the People’s State Bank of East Pittsburgh, Pa., 
in possession of State Secretary of Banking William D. 
Gordon, would receive at once an initial dividend amounting 
to 50% of their deposits. Special Deputy Attorney-General 
David Glick announced this in Common Pleas Court Dec. 1, 
when he obtained Court confirmation of Secretary Gordon’s 
first and partial account in the bank’s affairs. The “Post 
Gazette” continued as follows: 


Checks are ready for mailing at once, and it was said the amount to 
be distributed is about $90,000. Glick said it was expected an additional 
40 to 45% distribution would be made later. The account on which the 
present dividend is based was filed Nov. 1 last. 


The closing of this bank on Feb. 4 last was noted in our 

issue of Feb. 7, page 974. 
-_———oe——_ 

Charles Bruce Gardner, Jr., Vice-President and Cashier 
of the former People’s National Bank of Osceola Mills, Pa., 
was sentenced by Federal Judge R. M. Gibson in the United 
States District Court, Pittsburgh, on Dec. 2, to serve three 
years in the Federal Penitentiary at Atlanta, Ga., according 
to the Pittsburgh “Post Gazette” of Dec. 3. Gardner ad- 
mitted that he had misapplied more than $90,000 belonging 
to the bank, which subsequently closed, it was stated. 


----@e-——— 

At the annual meeting of the shareholders of the Com- 
mercial National Bank & Trust Co. of Philadelphia, to be 
held Jan. 12 next, a proposal to change the name of the 
institution to the “Commercial National Bank of Philadel- 
phia” will be voted upon. 

Weikacn kin 
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Effective at the close of business Dec. 4, the North York 
State Bank of York, Pa., was merged with the York Trust 
Co. of that city. A dispatch by the Associated Press from 
York, Dec. 5, reporting the matter, furthermore said: 

The North York State Bank is the second banking institution to be 
consolidated with the York Trust Co. within the last few years. On May 
15 1929, the Citizens’ Savings & Trust Company wae taken over by York 


Trust Co. 
—e—— 


A proposal for reorganization and reopening of the 
Franklin Trust Co. of Philadelphia, an institution with 
deposits of $19,500,000, that closed its doors Oct. 6 1931, is 
being considered, according to advices from Philadelphia on 
Dec. 7 to the New York “Journal of Commerce,” which, con- 
tinuing, said: 

Former officers of the bank have met and such a plan was considered, 
with no definite result as yet. The State Banking Department has been in 
possession, with John J. Sullivan, Vice-President of the Market Street 
National Bank, in charge as Deputy Secretary of Banking. Hope for 


reorganization is based upon the fact no announcement of its liquidation 
has been made by the State Secretary of Banking. 


—@e—_ 

It is learned from the Philadelphia ‘‘Ledger’’ of Dec. 9, 
that the directors of the Penn Colony Trust Co. of Phila- 
delphia at a meeting held the previous day, decided to place 
the affairs of the institutioo in voluntary liquidation, 
pursuant to an agreement to be entered into by its stock- 
holders and others interested. Under the plan proposed, all 
depositors (not parties to the agreement) will be paid the 
full amount of their deposits without delay. The paper 
mentioned went on to say: 


A special meeting of stockholders has been called for Dec. 14 to ratify 
this action of the directors and to approve the proposed liquidation agreee 
ment. After ratification by the stockholders, no further deposits will be 
accepted by the trust company, and depositors will be requested to clos- 
their accounts not later than Dec. 31. 


—_e——_- 

A dispatch from Dayton, Ohio, on Dec. 2 to the Cincinnati 
“Enquirer” contained the following with reference to the 
affairs of the Union Trust Co. of that city, which was taken 
over by the Ohio State Banking Department on Oct. 31 last: 

Definite steps toward reorganization or liquidation of the recently closed 
Union Trust Co. were taken to-day (Dec. 2) when O. W. Miller, of the State 
Banking Department, formally notified the bank’s stockholders to remit 
their liability as provided by law. Seven hundred and fifty stockholders 
received these notices to-day and were requested to meet the double-liability 
clause by Dec. 81 or sooner. The capital stock amounts to $1,500,000, 
hence this represents the amount the stockholders are being called upon to 
make good because of an insufficiency of assets to pay all depositors. It is 
estimated that there are more than 30,000 depositors and that the deposits 
aggregated slightly less than $20,000,000. 

The closing of the Union Trust Co. was noted in the 
“Chronicle” of Nov. 7, page 3041, and an item regarding its 


affairs appeared Nov. 21, page 3372. 
—--— @- ——- 

Referring to the affairs of the Old National City Bank of 
Lima, Ohio, which closed its doors on April 28 of the present 
year, dividend checks for an initial payment of 20% on the 
bank’s deposits will be issued shortly by O. H. Bilis, Federal 
Receiver of the institution. The distribution will total 
$373,402.04. The above was indicated in a dispatch from 
Lima on Dec. 1, printed in the Toledo “Blade,” which also 
said: 

The checks have been sent to the Comptroller of Ourrency for approval, 
and their return is expected in time for distribution before the Christmas 
holidays. 

—-~—— 

On Nov. 25 the Ohio Supreme Court overruled a motion 
made by the Prosecutor of Fayette County, Ohio, to file a 
petition in error in the case of the State of Ohio against 
Mal 8S. Dougherty, former President of the defunct Ohio 
State Bank of Washington Court House, Ohio. Mr. Dough- 
erty (who is a brother of former Attorney-General Harry M. 
Daugherty) was convicted of violation of the State banking 
laws in the Common Pleas Court, but his conviction was 
reversed in the Appellate Court. Columbus, Ohio, advices, 
on Nov. 25, to the Cincinnati “Enquirer,” from which the 
above information is obtained, went on to say in part: 

The decision to-day indicates the Supreme Court saw no error in the 
Appellate decision. 

It is anticipated Daugherty soon is to be in the dock a second time for 
hearing. Public sentiment in Fayette County strongly has demanded a new 
trial, and public sentiment has not abated with the decision of the higher 
courts. 

When the ruling of the Court of Appeals was announced, Fayette County 
newspapers denounced the decision as based entirely on technicalities. It is 
anticipated a date for a new trial is to be set soon and the case sent through 
the legal mill. 

Daugherty was master of Fayette County for many years in a financial 


way, and also was powerful in the social, business and political life of the 
city. His bank crashed early in 1930. 


—+ 
A payment of 40% of their claims was made on Dec. 7 to 
depositors of the closed Commercial Bank & Savings Co. of 





Bluffton, Ohio, by the Bluffton Citizens’ National Bank of 
Bluffton, which purchased part of the closed bank’s assets, 
according to a press dispatch from Lima, Ohio, printed in the 
Toledo ‘‘Blade’”’ of that date, which added that total pay- 
ment is estimated at $600,000, the first to be made. 

——_@—— 

Akron, Ohio, advices on Dec. 3 to the New York “Journal 
of Commerce”’ stated that announcement was made late 
that day that a shortage amounting to $400,000 had been 
discovered in the accounts of William J. Rouf, a Vice- 
President of the First Central Trust Co. of Akron, who had 
been arrested a few hours earlier for the alleged embezzle- 
ment of $80,000 of the company’s funds. The dispatch 
continuing said: 

This announcement was made by Harry Williams, President of the 
bank, as Rouf was trying to make the bond of $75,000, set in his case by 
Federal authorities in Cleveland. 

The bank recently was formed by a merger of the Central Depositors 
Bank & Trust Co. and the First City Trust & Savings Bank. 

A statement by Williams said the loss was discovered during the process 
of combining and reorganizing the consolidated bank. The First Central 


Trust Co. is protected by insurance and will suffer no loss, the statement 
added. 


A dispatch from Cleveland on Dec. 3 by the Associated 
Press contained the following additional information: 


The shortage was discovered Sunday (Nov. 29) while officials were 
completing the work of forming the new institution. 

Shortly after the warrant was issued, Ruof was found in a room at the 
Hollenden Hotel (Cleveland) by Federal officers and was taken immediately 
to the Marshal's office in the Federal Building. The officers said he ap- 
parently was expecting them for he was ready to go. 

Ruof is President of the Portage Country Club, oldest and most exclusive 
golf organization here, and Treasurer of half a dozen local realty develop- 
ment concerns. 

—e——_ 


On Nov. 25 the Wainwright Trust Co. of Noblesville, Ind., 
announced the purchase of the Noblesville Trust Co. of 
Noblesville. A dispatch from that city to the Indianapolis 
“News,” in reporting the matter, said: 

The latter institution will suspend business. In the fujure the Wainwright 
Co. will conduct only a mortgage and loan business, and John L. Dulin will 
continue as President. Under the terms of the sale all the deposits of 
both companies are to be distributed among the banks of the city in propor- 
tion to their capital stock. The Wainwright Trust Co. will not accept 
deposits in the future. Edward Cottingham, who has been President of ‘the 
Noblesville Trust Co. for many years, retires. As yet there has not been a 
reorganization of the force of the Wainwright Co. The latter has been doing 
business here for 30 years and the Noblesville Trust Co. was organized 20 
years ago. 

——@¢—— 

The First National Bank of Bay City and the Bay County 
Savings Bank, Bay City, affiliated institutions, and both 
housed in the same building, failed to open on Dec, 3, accord- 
ing to advices by the Associated Press from that place, which 
added: 


The former had deposits of more than $4,000,000 and the latter deposits 
of approximately $5,000,000. W. L. Clements, Regent of the University of 
Michigan, is President of both institutions. 


oo 
Closing of the State Bank of Reading, at Reading, Mich., 
was indicated in the following appearing in the Michigan 
“Investor” of Dec. 5: 


The State Bank of Reading failed to open its doors last week, Friday. 
No statement was issued. The bank is one of the oldest in Hillsdale County 
and was privately owned until its incorporation as a State institution 
nearly 30 years ago. 

oo 


John M. Monohan, President and Director of the First 
National Bank, the Kentucky Title Trust Co. and affiliated 
Louisville, Ky., institutions, died on Dec. 6 at St. Joseph’s 
Infirmary, that city. He was 50 years old. Mr. Monohan 
at the time of his death was President of the Louisville 
Bankers’ Association. He joined the banking group of which 
he became head in 1908 as a clerk with the Kentucky Title 
Co. Four years later he became Assistant to the President, 
the late Embry L. Swearingen. He was elected a director in 
1914, Vice-President in 1915, Executive Vice-President in 
1927, and President in 1929. The deceased banker was born 
in St. Matthews, Ky. He attended Professor Chenault’s pri- 
vate school in Louisville, St. Xavier’s College, and was 
graduated from Georgetown University, Washington. He 
was a director of the St. Matthews Bank & Trust Co. at St. 
Matthews at the time of his death. 

——e—~ 

The Weakley County Bank of Dresden, Tenn., which was 
forced to close its doors the early part of October of this 
year, re-opened on Dec. 1, according to a dispatch from 
Dresden on the date named, printed in the Memphis “‘Ap- 
peal’”’ of Dec. 2, from which we quote further in part, as 
follows: 


Under the agreement entered into with the depositors the bank will issue 
time certificates of deposit for a period of 30 months in lieu of their old 
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deposits... The bank will accept new deposits which will be subject to check 
at any time but will make no new loans until the old depositors are all 
paid off. 

——- @——— 


Closing of the First National Bank of Washington, N. C., 
on Dec. 1 was reported in the following press dispatch from 
that place, printed in the Raleigh “News and Observer”: 


The Board of Directors of the First National posted a notice late yester- 
day evening (Nov. 30) that their bank would not open to-day. Their action 
was due to several factors. In the first place, demands for cash had been 
received which could have been met but which would have depleted the 
cash reserve of the institution. Then, too, there have been withdrawals of 
deposits ever since the Greenville Bank went out of business last December. 
Various rumors and reports were circulated about the First National at 
that time, and, while entirely unfounded, helped to sap the strength of 
the institution. The bank also has had difficulties in collecting its loans, 
only $40,000 out of $400,000 having been collected during the past year. 
All these circumstances prompted the directors to agree on closing the bank 
in order to protect the depositors. The books were balanced to the last 
penny last night and everything is in readiness for the proper authorities 
to take charge. The deepest of sympathy is being shown toward officials 
of the bank. 


The Bank of Washington, the only other bank in the place, 
suffered no “run” through the closing of the First National, 
the dispatch stated, although it had prepared for heavy with- 
drawals by sending to Raleigh for additional cash. 


——_e——_ 
The Terra Alta Bank, of Terra Alta, W. Va., which closed 


Oct. 19, reopened on Dec. 7 with the approval of the State 
Banking Commissioner, according to Associated Press ad- 
vices from that place. The bank had deposits of $475,000, 


it was stated. 
—_——e—--— 

George M. Bechtel & Co. of Davenport, Iowa, has pur- 
chased the controlling stock interest of the American Trust 
Co. of that city, formerly affiliated with the American 
Commercial & Savings Bank, and the officers now are: 
George M. Bechtel, President; H. R. Bechtel and J. Ross 
Lee, Vice-Presidents; F. A. Johnson, Secretary, and H. A. 


Phoenix, Treasurer. 
—_@—_- 

That the First National Bank of Kaukauna, Wis., had 
been absorbed recently by the Farmers’ & Merchants’ Na- 
tional Bank of that place was indicated in the “Commercial 
West” of Nov. 28. The consolidated bank is capitalized at 
$75,000, with surplus of $35,000 and has deposits of $1,194,011 
and total resources of $1,383,086. Hugo Weisenbach con- 
tinues as President of the enlarged institution, the paper 
mentioned said. 

—_—_@——_ 

W. H. Johnson, heretofore Vice-President of the First 
National Bank of Rapid City, S. D., became President of the 
institution recently upon the resignation of A. S. Halley, 
according to the “Commercial West” of Dec. 5. Mr. Halley 
had been associated with the institution for twenty-five 
years, and its President for nearly twelve years. 

——- oe 

The respective stockholders of the First National Bank of 
West Point, Miss., and the First Savings Bank of that place, 
will meet Dec. 28 to ratify a proposed merger of the institu- 
tions. The banks have a combined capital of $125,000 and 
combined surplus and undivided profits of $108,676, accord- 
ing to statements at the close of business in recent state- 
ments. Advices from West Point to the Jackson “News,” 
on Dec. 2, in reporting the matter, furthermore said in part: 


These two banks have been closely connected for many years and are now 
occupying the same building. 8 

According to present plans the First Savings Bank will simply be merged 
with the First National Bank and become the savings department of that 
institution. The First National will then be able te render a complete 
banking service, and considerable bookkeeping and other expenses will be 
eliminated without the slightest impairment of service to the public, 
officers said. 

—e——_- 


The Bank of Fulton, at Fulton, Kans., 12 miles North of 
Fort Scott, failed to open for business on Dec. 4 and its 
officers said the State Banking Department would take 
charge of its affairs, according to Associated Press advices 
from Fort Scott on that date, which added: 


Frozen assets were given as the cause of the closing. F. 8. Hall was 
President. 
——-—- ee 


The Farmers’ State Bank of Wallace, a small Nebraska 
bank, which had been closed and in the hands of the State 
Banking Department since Oct. 15 last, reopened for busi- 
ness recently under the same ownership and management as 
formerly, according to the “Commercial West” of Dec. 5. 
Charles L. Cooper is President and Miss Marie Cooper, 
Cashier. 


a 





The first National Bank of Aberdeen, Wash., with com- 
bined capital and surplus of $175,000 and deposits aggre- 
gating $1,400,000, failed to open for business on Dec. 9 and 
it affairs were taken over by a National Bank Examiner, 
according to Associated Press advices from Aberdeen on the 
date named. 


—__q——_ 

The following changes in the personnel of the head office 
of the Royal Bank of Canada, Montreal, were announced 
on Nov. 28, according to the Montreal “Gazette” of Nov. 30: 
G. F. Towers, heretofore Chief Inspector, was appointed 
Assistant to the General Manager, while the position of Gen- 
eral Inspector at the head office was made a dual position 
and was filled by the appointment of H. G. Hesler, hereto- 
fore Inspector on head office staff, and J. Muir, at present 
Manager of the main Winnipeg branch of the bank. The 
appointments of Mr. Towers and Mr. Hesler became effective 
at once, but that of Mr. Muir will not take effect until Jan. 1 
next. The following regarding the banking careers of the 


three officers was given in the paper mentioned: 

Graham F. Towers is a native of Montreal. He graduated from McGill 
with honors in political economy and entered the head office of the bank 
in 1920 as Economist. He has served the bank in Cuba, where he was 
Assistant Inspector of Cuban branches, and is particularly familiar with the 
bank’s foreign service, having visited branches in the West Indies, Central 
and South America, as well as those in London, Paris and Barcelona. 

H. G. Hesler is a native of Humberstone, Ont., and entered the service 
of the bank in Wellington in 1910, going overseas in 1916 and re-entering 
the bank at Havana in 1919. He held various positions in Cuba, including 
that of Joint Manager of Havana branch. He camre to Montreal in 1930 as 
an inspector on head office staff. ; 

James Muir is a native of Scotland and commenced his banking career 
with the Commercial Bank of Scotland, later joining the staff of the 
Chartered Bank of India in London, England. He joined the staff of the 
Royal Bank at Moose Jaw in 1912. He has served the bank in various 
capacities, having been accountant of the Winnipeg, Grain Exchange Branch, 
later being transferred to the credit department at head office. In 1923 he 
was appointed Inspector in Winnipeg and in 1924 Assistant Supervisor in 
New York, and in 1928 was appointed Manager at Winnipeg. 


‘ —e——. 

The Bank of Hawaii, Ltd., at Honolulu, Hawaii, has 
announced that pursuant to the action of its stockholders 
at a meeting held Nov. 19 1931, the name of the institution 
has been changed to Bank of Hawaii. The signatures of 
the present officers will continue in force. 

—_@——_ 

The New York agency of the Standard Bank of South 
Africa, Ltd., has received the following cable from the 
Head Office in London, regarding the operations of this 
Bank for the half-year ended Sept. 30 1931: 

The Board of Directors have resolved, subject to audit, to pay to the 
shareholders an interim dividend for the half-year ended Sept. 30 last, 
of six schillings per share, payable in British currency, being at the 
rate of 12% per annum subject to income tax. Dividend warrants will 
be posted on Jan. 29 next. The bank’s investments stand in our books at 
less than market value as at Sept. 30 last, and all usual and necessary 
provisions have been made. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market the present week has again been con- 
siderably depressed with a number of contributing causes. 
For the first time in more than 60 years, the board of direc- 
tors of the N. Y. Central RR. decided to omit the quarterly 
dividend at this time. This was due in part to a change of 
dividend policy, as the board decided to declare dividends 
semi-annually instead of quarterly as heretofore, in order 
to gain more time to determine the course of future earners. 
Unfilled orders of the United States Steel Corp. declined 
during the past month to the lowest level in more than 20 
years, the net decrease during November reaching 185,541 
tons. Another disturbing factor was the suspension of 
Palmer & Co. from the Exchange because of inability to 
meet its obligations. Railroad shares have been weak and 
under selling pressure on numerous occasions, and industrial 
shares, motors and specialties have moved downward 
throughout the week. Liquidation in some of the more 
active stocks has been apparent from time to time and new 
lows for the present movement have been established by 
many of the speculative favorites. The weekly statement 
of the Federal Reserve Bank of New York, made public 
after the close of the market on Thursday, showed a decrease 
of $30,000,000 in brokers’ loans in this district. This de- 
cline carried the outstanding total down to $690,000,000 and 
established a new low since Sept. 7 1921, when the total 
was recorded as $680,448,000. Call money renewed on 
Monday at 14%, continued unchanged at that rate on 
each and every day of the present week. 

The market moved briskly upward during the two-hour 
session on Saturday and practically all active issues gained 
from 1 to 3 pointson the day. Railroad stocks were stronger, 
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particularly Chesapeake & Ohio which moved up 2% points 
to 305%, and Atchison which gained 414 points to 95/4. 
New York Central advanced 1% points to 3274, New Haven 
moved ahead 21% points to 2714 and Norfolk & Western ran 
upward 2% points to 132. Moderate rallies were apparent 
in United States Steel, Allied Chemical & Dye and Ameri- 
ean Can, while J. I. Case, Air Reduction and Worthington 
Pump showed gains ranging from 2 to 3 or more points. 
Auburn Auto was one of the most active stocks of the day 
and closed with a net gain of 9144 points. Tobacco stocks 
were strong and moved upward under the guidance of 
American Tobaceo, which scored a gain of 2 points to 80. 
American Tel. & Tel. forged ahead 31% points to 130, Inter- 
national Business Machine was up 3% points to 116% and 
Homestake Mining surged forward 5 points to 125. Western 
Union came back with a gain of 2% points to 4634, General 
Electric was up 11% points and Westinghouse moved up 
214 points to 33. Trading continued fairly active until the 
close with prices close to their best for the day. 

The market opened fairly strong on Monday, but moved 
upward and downward without definite trend during the 
rest of the day. Trading was quiet and the tickers were 
frequently at a standstill for minutes at a time. Stocks 
were freely offered at slightly higher levels and were ab- 
sorbed before the market closed. Many of the active 
stocks showed good advances during the first hour, but 
cancelled their gains later in the day. At the close, changes 
were mixed and most of the market leaders were below their 
best of the day. On Tuesday trading was again light and 
prices generally moved downward as a result of adverse 
dividend announcements, and a considerable amount of tax 
selling. In the early trading prices were slightly higher 
following the announcement of the favorable decision of the 
I.-S. C. C. on the increased freight rate plan, but most of 
the changes at the close were on the side of the decline and 
included, among others, United States Steel, 214 points to 
511%; Union Paeifie, 2144 points to 7824; Standard Gas & 
Eleetric, 2% points to 3254; Air Reduction, 234 points to 
554; Allied Chemical & Dye, 234 points to 7234; Ameriean 
Can, 2% points to 624%; American Smelting, 2% points to 
21%; American Tel. & Tel., 34% points to 12614; American 
Tobacco B, 4 points to 7814; Atchison, 314 points to 90%; 
Auburn Auto, 614 points to 116%; J. I. Case Co., 2% points 
to 385%; Coea Cola, 3% points to 113; Eastman Kodak, 
4% points to 9054; Homestake Mining Co., 8 points to 121; 
International Business Machine, 3%% points to 117%; 
International Salt, 10 points to 20, and Louisville & Nash- 
ville, 214 points to 24. In the closing hour, the market was 
barely steady and the leaders were close to the bottom for 
the day. 

The market was weak and unsettled throughout the session 
on Wednesday due to a variety of causes, including the pro- 
posed revision of the tax schedule and the omission of New 
York Central’s dividend which was passed for the first time 
im more than 60 years. Motor stocks, communication shares 
and amusement issues were all affected by the proposed tax 
schedule and moved downward most of the day. United 
States Steel dipped to 4834 and a long list of stocks dropped 
to new low levels for the present movement. Rails were 
under pressure during the greater part of the session and 
industrial shares also weré weak and yielded from 1 to 3 or 
more points. Other noteworthy losses were Auburn Auto, 
5 points to 11114; Eastman Kodak, 41% points to 86%; 
National Lead, 5 points to 85, and Delaware & Hudson, 
5% points to 74144. The market was barely steady at the 
close and most of the speculative favorites were near to the 
bottom. 

Stocks dropped to new low levels on Thursday and while 
there was a moderate rally around noon it made little im- 
pression on the list and most of the active stocks failed to 
recover their early losses. Railroad stocks again bore the 
brunt of the recessions and the losses in this group ranged 
from 3 to 5 or more points, United States Steel touched 
47 at its low for the day and closed at 481% with a net loss 
of 1% points. Other outstanding losses were Delaware & 
Hudson 4 points to 7014, National Lead 4% points to 801%, 
Norfolk & Western 314 points to 12134, and American Can 
pref. 6 points to 120%. As the session closed changes were 
considerably mixed, but prices were firm and the leaders 
were somewhat stronger. The market was again irregular 
and unsettled on Friday as share prices moved upward and 


their gains in the final hour. United States Steel again 
broke to a new low at 461%, and while it partly reeovered 
its early recession the closing prices showed a loss of 234 
points at 4534. Among the prominent stocks closing on 
the side of the decline were such active issues as Air Reduc- 
tion 34 points to 4934, Bethlehem Steel 334 points to 21%, 
General Railway Signal 234 points to 22, General Foods 
2% points to 3034, Peoples Gas 21% points to 12914, Na- 
tional Lead 3 points to 125, Loews’ Ine. 434 points to 26, 
and Union Pacific 3 points to 73. The market was extremely 
weak at the close, and as selling became more pronounced 
prices yielded from 1 to 3 or more points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratiroad Staite, Unttea Total 

Week Ended Number of | and Mtscell. | Muntctpal & States Bond 

Dec. 11 1931 Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday -...-- 872,400! $3,170,000! $1,976,000 $685,000} $5,831,000 
Monday... ----- 1,457 ,085 4,671,000 3,542,000 1,723,000 9,936,000 
ce es 1,597,128 5,613,000! 2,791,000 1,646,000) 10,050,000 
Wednesday ---.] 2,263,447 5,786,000 3,885,000 1,498,500} 11,169,500 
Thursday . ----- 2,664,173 8,062,500 3,845,000 2,328,500] 14,236,000 
re 2,354,197 6,865,000 3,436,000 3,442,000; 13,743,000 
C. ers 11,208,430! $34,167,500! $19,475,000! $11,322,000' $64,965,000 

Sales at Week Ended Dec. 11. Jan. 1 to Dec. 11. 
New York Stock 
Exchange. 1931. 1930. 1931. 1930. 
wanes? shares_| 11,208,430} 12,945,890 699,610,118 700,232,011 
3. 

Government bonds-_--_| $11,323,000} $3,607,300} $254,340,700; $107,281,400 
State & foreign bends_} 19,475,000} 17,394,500 850,438,100! 676,161,400 
Railroad & misc. bonds} 34,167,500) 38,048,000} 1,728,134,900; 1,818,566,900 
Total bonds----_---- $64,965,500 $59,049,800 $2,832,913,700' $2,602,009,700 








downward in a quiet market. Railroad issues, industrials 
and public utilities had intermittant periods of strength and 
rallied quite sharply in the afternoon, only to lose most of 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Week Ended 

Dec. 11 1931. Shares. Bond Sales.| Shares. Bond Sales.| Shares. ,Bond Sales, 
Saturday ....---- 13,811 $2,000; 4a16,842 $2,000 126 $1,000 
Monday. -..------ 29,117 1,000{ 26,458 12,500 426 3,000 
7 —_——aee 31,512 21,000 25,779 3,900. 2,034 2,000 
Wednesday --.---- 47 ,602 1,000 47,964 13,000 6,322' 7,000 
Thursday ..------ 49,431 2,000} @75,579 6,000 1,877 5,000 
BED, snctinw onan 15,301 45,000 RS eee 3,038 2,000 

SEE sitveunad 186,774 $72,000; 217,766 $37,400) 13,823 20,000 
Prev. wk. revised_' 192,948 $37,650; 257,241 $89 000! 5,209: $13,400 














@ In addition, sales of warrants were: Monday, 10; Thursday, 10. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Dec. 12), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 37.1% below those for the corresponding 
week last year. Our preliminary total stands at $5,549,- 
582,880, against $8,812,855,321 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 37.1%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Dec. 12. 1931. 1930. Cent. 
\ Ok DURE ae Se $2,819,509,903 | $4,489,000,000 | —-37.1 
D5 a AR ight ne a ae I RII: 213,014,197 351,473,881 | —39.4 
SE Pat ee ee apy es eee 226 .000 ,000 321,000,000 | —29.6 
I 200,000,000 310,000.000 | —35.5 
OE sch edktmebeocdie 57,839,519 89,302,073 | —34.2 
a Gt gS ERE re aR PIS 56,900,000 84,400,000 | —32.6 
I ees  weldinbuwe 100,612,000 133,808,000 | —24.8 
ON EEE LEI EE No longer will re port clearings. 
NN ee baie 74 876,989 143,501,407 | —47.9 
i 65,077,008 111,693,057 | —41.7 
i ceil 56.763 ,647 88,013,120 | —35.6 
ER EERIE AE PS 3. 50,819,892 76,644,472 | —33.8 
NT ee ween 32,410,685 43,401,288 | —25.1 
Twelve cities, five days....--...---- $3,953,823,840 | $6,242,337,298 | —36.7 
Other cities, five days........-----.-- 670,828,560 813,228,325 | —17.5 
Total all cities, five days..-.------- $4,624,652,400 | $7,055,565,623 | —34.3 
ae Ge, C8 ON os cccrsdswon 924,930,480 1,757,289,698 | —41.7 
Total all cities for week....------.- $5,549,582,880 | $8,812,855,321 | —37.1 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 5. 
For that week there is a decrease of 29.2%, the aggregate of 
clearings for the whole country being $6,693 193,134, against 


, $9,594,957,430 in the same week of 1930. Outside of this 


city there is a decrease of 28.4%, the bank clearings at this 
center recording a loss of 31.3%. We group the cities now 
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according to the Federal Reserve Districts in which they Week Ended Dec. 5. 
are located, and from this it appears that in the New York | C¥7”#ss a— me 
Reserve District, including this city, there is a contraction 1931. 1930. Dec. 1929. 1928. 
of 31.1%, in the Boston Reserve District of 20.3%, and in : eS $ $ % ~ $ 
° ° ° ° event — Oo 
the Philadelphia Reserve District of 20.3%. In the Cleve-| mien adrian | SS geal Son aval n es7 246,779 292,586 
land Reserve District the totals have been diminished by | $0p.4TPor---- set cared 3 x roy et are os oy = oay'aee vie 
34.6%, in the Richmond Reserve District by 26.2% and in Spoor Rapids 3.767.829 5,991,896 32 6,737,000 or ee 
P i pa P ansing ....-- a 7 x r —21. ; ‘ ‘ J 
the Atlanta Reserve District by 21.7%. The Chicago | ma.—rt. Wayne| 113991484] 3,176,414 —55.9| 3,946,254| 3,897,628 
Romenre esis cuneate @ See at 0.5% ID ee South Bend---| “1-996:480| “2'874°914| —24'2| “acair-ars| 8:709-300 
serve Distri 23. : * Terre Haute__- 3,612,558]  4,487.469] —19.2| 5,477,380] 5,429,025 
oser et of 23.1% and the Minneapolis Reserve Wis.—Milwaukee| 207405.832| 299311595] —31.9] 37.074'876| 48,141,254 
District of 20.9%. In the Kansas City Reserve District lowa—Ced. Raps 1,130,609 3578.009| —68.4| 3,788,440 i 735. 707 
‘ ‘ . es Moines-__- . i A 4 — j & 
the decrease is 31.3%, in the Dallas Reserve District 19.8% |  sioux city....| 3 980 5e3 5803741 a + 9.065-Are 7.147.746 
. . + gs Waterloo __-_- 559,629 1,392,279] —59.8 1,765,917 1,868,145 
and in the San Francisco Reserve District 20.4%. Ill.—Bloom'gton_| __ 1,376,854] __ 1,704,700] —19.3] _ 2,100,000] _ 2.097.532 
In the following we furnish a summary of Federal Reserve Chicago .-...- 304,489,415] 539,124,297) —43.5| 759,633,895) 804,952,319 
* ral tape Decatur __---- 799.871 1,110,286] —28.1 1.409.785 1.627.742 
districts: Peoria. .-.---- 2,859,957| 4,050,272] —29.2| 6.366.245] 5,946,865 
SUMMARY OF BANK CLEARINGS. Rockford _.--- 1,453,256] 2,758,188] —47.4| 4,016,882] 4,637,524 
Springfield -.- 1,832,841] 2,659,920] —31.2} 2,949,239] 3,184,535 
Sane eee pe oe Ine.or me a Total (20 cities)| 477,100,377] 783,030,024] —39.1/1,073,580,871|1,174,601,598 
° ° o ° ° ec. e . 
Eighth Federa; Reserve Dis'trict—St. Lojuis— 
Federal Reserve Dist. 3 $ % 3 z Ind.—Evansviile. 2,613,414 4,840,621] —46.2 4,488,050 5,508,918 
lst Boston___.12 cities 385,681,043 483,929,838 ~20.3 651,322,390 614,439,910 | Mo.—St. Louis__ 84,100,000} 115,700,000} —27.3| 136,100,000} 152,579,108 
2nd New York.12 “ 4,302,653,984] 6,253,307,907] —31.1/ 9,293,935,414/ 10,170,683,882 | Ky.—Louisville_-_ 21,378,765 21,454,411; —3.0 34,514,889 42,805,428 
3rd PhiladeiphialO “ 364,463,889 501,243,566] —27.3 764,398,726 724,919,716 Owensboro. --- 194,727 449 052} —56.7 606,044 3,828 
- ae ; - 257,335,206 393,004,429] —34.6 434,910,214 454,219,941 LS page sens ae 18, Ay 362} —18.2 29,039,455 beara >t 
chmond _ - 145,815,025 198,178,211] —26.2 197,261,408 211,964,111 | Ul.—Jacksonville 1,344 176.693 — 36.9 2,840 To 
4 rm gag = 113,781,157 149,058,703] —23.7 188,159,265 210,743,628 CROP oo nk. 850,202 619,006} +37.3 1,590,252 1,665,000 
_ ae ~ 477,100,377 783,030,024] —39.1] 1,073,580,871| 1,174,701,598 
8th St. Louis.. 7 “ 124,391,956 161,739,145] —23.1 761,530 237,295,749 Total (7 cities)_| 124,391,956! 161,739,145) —23.1! 206,761,530} 237,295,749 
9th Minneapolis + 89,076,057 112,702,084] —20.9 143,030,542 157,131,681 
4 Kansas City 5 ni 121,760,653 177,485,854) —31.3 210,641,474 219,383,532 ae oh yg a ay ae ey a TT ig polis|— 104.008 8.988.820 
Dallas. --.-. ” 47,534,016 59,258,293) —19.8 87,134,687 100,415,040 nn.—Duiuth--. 3, 165 714,219] —27.0 6, J ° ’ 
San Sean ts - 256,399,771 322,019,376] —20.4 389,592,761 446,263,316 Minneapolis - -- 59,960,149 76,812,281) —20.5 = ,049,593] 101,647,542 
St. Paul__._.- 19,941,727, 23,549,118] —15.3 966,304| 36.745. 509 
Tened....-.-. 122 eities| 6,693,193,134| 9,594,967,430| —29.2| 13,640,729,292| 14,722,062,103 | N. Dak.—Fargo-| 2,092,353] 2,120,458] —1.4 "= '322.611 
Outside N. Y. City.---- 2,514,004,072| 3,511,962,110] —28.4] 4,547,788,719| 4,551,378,259 | S.D.—Aberdeen - 676,317 1, 159.856] —33.1 1,261,401 : ‘553, 80 
Mont.—Billings . 639,243 730,552} —12.5| 1,004,603 ‘940 
Canada.....---. 32 cities!  416,407,759' 437,965,962! —2.7! 520,391,309' 647,078,022 Helena. .20«-- 2,424,103 3,615,500 — 32.9 4,261,191 4,631,000 
. . Total 7 cit ~ é A 1 2, ® ana, . ’ , 1 yl , 
We now add our detailed statement, showing last week’s Celeb, SAA AE OR a er 
; ; “ Tenth Federal| Reserve Dis|trict—Kans/as City|— 
figures for each city separately, for the four years: apt 254.8 986] - 26.6 421,849 445,583 
nded Lincoln. .----- 2 gay-0pr 3 ro as 4 ett 3 oer tie 
Wi E: ye com. -.---- , , , 645 —22.5 ’ ’ . . 
Cleartngs at— vad me. Omaha_-__.-- 29,207,162] 40,346,103] —25.2| 45,532,325] 43,805,654 
ne. ori Kan.—Topeka_-- 2,224,736] 3,235,960] —31.3) 3,993,222) 4,413,615 
se ma Bon _. = MowcKan. City.’ 76:992'287| 114,197/908' —32.9] 120;883°484  145.625.215 
0— . - , . , » — 9 , , , * 
3 St. Joseph. -_-_- 3,468,316] 5,421,685) —36.1| 7,070,464 '078,943 
First Federal 'Reserve Dist va See _% $ $ Colo.—Col Spgs 1,040,537 1,376,219] —23.7| 1,301,691 1,672,636 
Me.—Bangor.--- 621,325 841,153] —26.0 782,351 910,215 enver..--.-- a a a w 
Portland-.---- 3,568,913| 4,638,331] —22.9| 4,473,252] 6,261,591 Pueblo-.--.-- 1,140,280] 1,586,946] —28.2) 1,866,694) — 1,808,393 
ass.—Boston.-| 341,575,098| 425,648,493] —19.8| 590.000, 540,060,000 
Fall River. ...- 915,430 1,056,242] —3.9 1,572,680 1,768,912 Total (10 cities)| 121,760,653] 177,485,854] —31.3| 210,641,474) 219,383,532 
ils satel 547,16 “ —0. ,313, ,436, 
New Bedford_- 849.8 , r+ 3 we ry" Hye gor Eleventh Fedejral Reserve pantera las— 
(85 993,135} —14.4 1,088,424 1,305,246 
Springfield. .-- 4,245,175 6,067,305 —28.9 6,133,086 7,026,200 Tex.—Austin--_._ 1,177,074 1,561 ,302 —24.6 2,011,918 2,051,082 
Worecester____-_ 3,200,343 3,539,791| —9.6 4,190,407 4,364,701 Dallas - Silat caiuplin 33,490,674 39, 509,437) —12.5 56,101,277 64,619,941 
Conn. — Hartford 10,699,836 18,387,983] —41.8 15,366,445 21,616,730 Fort Worth--- 7,122,037 10,697,187 —24.2 16,805,973 19,749,303 
New Haven--- 6,805,857 7,171,459] —5.1 8,111,222 9,257,152 Galveston. --- - 2,961,000 3,743,000} —20.6 6,265,000 7,876,000 
R.1.—Providenee 11,150,900} 12,681,000] —12.2} 16,614,200} 18,813,000 | /4-—Shreveport - 2,783,231 3.747,367| —25.5| 5,950,519] 6,118,714 
.H.— Manches’r 1,651,152| 2,353,828] —: 
20-4] _ 1,677,142) _ 1,679,660 | Total (Seities).| 47,534,016] 59,258,293) —19.8] 87,134,687] 100,415,040 
Total (12 cities)| 385,881,043] 483,929,838] —20.3] 651,322,390] 614,439,910 a Ee ee mee 
Second Feder D eal Wash.—Seattle_.| 28,867,525] 37,120,654] —22.3] 44,888,207] 55,043,445 
ee ee Se ee Spokane. ..... 8'484'000| 11.708;000] —19.9| 13.817,000] 14,476,000 
y 7,315,783 7,800,470} —6.3} 7,492,788 7,833,487 ( 
Binghamton-_ -- 963,616 1,204,764 —20.0 1,679,566 1,526,265 Yakima. ....< 897,214 1,611,911 —44.3 2,261,087 2,243,198 
Buffalo. ..---- 34,895,653] 45,881,657, —21.8| 54.266.747| 65.425.533 | Ore.—Portland.-| 24,249,475) 33,639,439) —28.0) 43,463,878) 42,506,370 
cImira__..--- 1,044,943 1,362,126] —23.4 1,031,914 1,400,130 Utah—S. L. City 18,558,131 24,077,970) —22.9 26,497,635 23,200,252 
Jamestown---- 829.739 1,100,368] —24.7 1.381.770 1,417,955 Calif. L. Beach... : 5,022,369 7,928,631] —36.7 9,041,483 9,541,703 
New York--- -|4,179,189,062|6,082,995.320| —31.3|9,092,940,573|9,970,558,150 Los Angeles. - -|No longer will) report clearinjes. 
Rochester ----- 11,814.488| ' 14°103.753| —9.2| ' 16,543,681] | 21.077.697 | Pasadena---_-- 4,563,235} 5,953,701) —21.7| 7,353,990] = 7,429,077 
Syracuse-.---- 4:435.339|  6.559°559| —30.8| 7,539,629 | 7.327.665 Sacramento. . - npn ey tt Es gee pny 
Conn.—Stamford % 6 so ¥ _ = San Diego. -.-- J 441 6,246,910} —320. a y ° ’ 
<hcienaat Tarn Laeteel isk «|6faeane 3,558,571 San Franciseo.| 146,521,086] 174/794:601| —16.1] 211.266,267| 262,636,691 
Newark__---.-- 34.773.839| 40,321,328] —13.6] 43.636.417| 37,252,479 | San Jose_--.-- 2,441,641) 3,561,972) —31.5] 5,168,789] 3,589,453 
Northern N.J_} 37,310:073| 46,328,215] —19.5] 61.857.490| 51.801.917 Seaen Bartens. 1 er e+ yore erred 
“ oD. = ¢ e ,104, — é » 3, , , 
Total (12 cities) |4,309,653,984|6,253,307,907| —31.1|9,293,935,414|10170683,882 | Stockton.-..-- 1,703,834} 2,184,700} —17.4; 3,128,200) — 3,625,000 
Third Federal Reserve Dist| rict—Philad|elphia a Total (14 cities) 256,399,771] 322,019,376] —20.4| 389,592,761] 446,263,316 
Pa.—Altoona--_-- 492,900 1,222,194] —59.8 1,413,481 670,952 rand total (1 
Bethlehem. . 3,171,688 4,147,940] —23.6 5.610.309 Pye GD + oo ctiane 6,693, 193,134/9,594,957,430| —29.2!13640 729,292 / 14722 062,104 
itancinoaw 948 885 1,241,861) —29.3 1,312,964 1,412,484 
Lancaster _--_-- 2,133,434 1,713,873] +24.5 tt 3'900'134 Outside New York 2,514,004,072 3,511,962,110 —28.4 4,547,788,719,.4,551,378,222 
Philadelphia. 344,000,000] 475,000,000] —27.6| 733,000,000] 689,000,000 
eading_..--- 3.106.646 3,701,807] —16.1 3,879,627 5,397,142 . 
Seranton_.---- 3.012.334] 4,870,875] —38.2| 5,824,428| 6,862:665 | Ciparings at— par fon 2 Br at A 
Wilkes-Barre. - 2.724.633 3.622.615| —24.8 3,935,158 4.586.751 ne. “or 
ie acai 1.411.366 1.974.401] —29.0 1.821.289] 2.259.314 - ‘ : 
N.J.—Trenton-_- 3,462,000 3,648,000} —2.1 5,528,528 5,937,724 196i. cr rch apne ver 
ai 
Total (10 eities)| 364,463,889| 501,243,566 —27.3| 764,398,736| 724,919,716 | yonns*— say faa.eedl i097 457. 00l — 1.71 190. 108.168 220,144,008 
Toronto. ..-.--- 114.782.377| 128.816.126] —11.0| 138,700,031] 199,653,360 
Fourth Feder\ai Reserve D/istrict—Clev eland r . "9s RG) NOG "9 ; ‘ 
Onlo— Akron... 421,000 4,180,000 —89.9 4.710.000 ety Moan el 16'281,808 18°161°472 +100 34:261°080 25°37, 145 
NR einen cS | 585,365 611, . OOF Ar "1g aes "111 65 "27 
Cineinnati----| 51,462,991] _58,469.715| —12.0| 66°731.350| _77.073.143 | Quotes” - 7272777 ar i SS 
— 462,99 6,469, 1a 35 7,073,143 | Quebec. _------ "490.565| 7.881.938] —17.6| 10,970,220] 11,607,524 
Cleveland----] 86,542,451] 112,583,881] —23.1] 144,916,951] 142,643,717 | Fratitax.___....- 3'208,342 3.491.482] —8.2]| 3,592,220] 4,532,042 
er n---- 9,418,400} 15,544,500) —39.5) 16,790,100] 16,291 300 | Hamiiton 5,637,034] 6,557,878] —14.1] 8,195,343] 7,886,699 
_—— Se sitesi, date | Galen fasgaia] S212) pa] wdzszia] 17 tae 08 
-- 5,329,287| ----- ,729,97 .429,037 | St. John 2'678.13 2:446.689| +9.2|  2,783,2! ,677, 
Pa.—Pittsburgh -} 109,490,364| 192,044,682] —43.1] 190,415,866] 196,737,986 | Victoria 2,202,084] 2,289,246] —3.8] 2,959,375 2,982,047 
Total (8 elties)-| 257,335,206] 393,004,420| —24.6| 434,910,214] 454,219,041 | LORGOD---------) 3.727.878) 4,080,786) FT 9'o45'790| 9.031.207 
Fifth Federal ‘Reserve Dist! rict—Richm/ond— Regina..-..----| 5,660,392) 4,942,597} + 4.5) 8,981,531) 8,402,236 
W.Va.—Hunt'g'n 685.4511 1,458,901) —63.0] 1,774,129] 1,430,646 | Prandon.------- oe poo fie ht a yy 
Va.—Norfolk ---| 4,603,699] 5.912829] —22:0] _ 7,050,206] _7.145,682 | ,otpbridge.----- ee 
Richmond _.-- 36,370,371 48,146,000 —24.5 51,536,000 52,499,000 eene aed ee "296846 1.137.879 —97 4 1.557.624 2'085.460 
8. C.—Charleston 1,625,723] 2,160,765) —24.8} 2,734,705] 2,220,000 | Brantford... ..... 127573 223% ‘348.181 201444 
; ; 60,76 ‘ 34,70 0 | Brantford_------ 3,727,573 1'223'247| +4.1 1.34811 1,529.4 
Md.—Baltimore - 75,990,284 111,027,535) —31.7 104,129,760 113,047,723 Fort William..__. 770,903 1,000,769] —23.0 1,193,262 1,743,161 
D.C.—Washing’p 26,539,497 29,472,181] —10.0 30,036,518 35,621,060 New Westminster 689,683 "893.375 —22.9 1,206,997 1,160,831 
Total (6 cities)-| 145,816,025| 198,178,211] —26.2| 197,261,403) 211,964,111 | Percrhorouch 72” UBS $32,180) 17-2] oni'ei| (1,088,088 
Sherbrooke... -- 799,202 1,070,629] —24.4 1,157.827 1,197,768 
Tent-—-Knoxville| “°"3.596,000|  *2,000.000| +79. 8] 2,988,980 3.208.189 | Windsor <7 - = L.0s6-bo7| —g'so0'sa7| —as6] 6114310] 6.204.146 
Nashville_-. -- 10'666.164| 17.736.753| —39.4| 21,335,967| 25.457,164 | Windsor. ---.---| 3.050.977) 3.590.887) 12-0) Seria] '807°648 
CA 3 -- | eee eal See e Se | ene .------ 935,621] 1,000,000] —1.5] 1,201,422] 1,340,713 
a 701,298 i"se7'283| 3201 1 670.859) 2. cry Kingston _._---- 869.996 832,767] +4.5 931.586 9881527 
Fla.—Jacksonv'le| 10,556,466 13,287:770| —20.6| 15,141,533] 16,878,384 | Chatham... -.-- pope $07,402| —21.9| 1,000,000 905°178 
Ala.—Birming’m 11,400,229} 17,511,150) —34.7| 26,360,083) 27,260,901 | Guapury.__.._.. 582.169 935.237| —37.8 pict . 
Mobile Re 1.355.274 2 134,564 —36.6 854.155 2,526,213 Weenasere ° : vin bates Suc: tea © 
Miss.—Jackson _ - 1,685,000} 2,786, —35.9| 2,148, ,570,000 5.962) — P 
Vicksbutge =. yr aeeaesl +a 313°431 Herr Total (32 elties)| 416,407,799] 437,965,962 2.7| 520,391,309] 647,078,059 
La.—New Orl'ns_| 37,884,012) 49,187,516] —22.9| 62,806,779) 67,300,303 * Estimated. a No longer sepeste weekiy clearings. a Remain ng banks ex- 
h ks direct, no ¢ s figures available. c Three large banks closed, 
Total (11 elties)| 113,781,157) 149,058,703) —21.7; 188,159,265) 210,743,628 —— not functioning. a Figures smaller due to aseeer of vo coon ; 
| banks. e Clearing house discontinued. 
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Dairy Co-operatives Under Provisions of Agricultural 
Marketing Act Name Advisory Committee. 


The following announcement was made Nov. 30 by the 


Federal Farm Board: 

In accordance with the provisions of the Agricultural Marketing Act, 
the dairy co-operatives have established a Dairy Advisory Committee 
for the year beginning Dec. 1 1931. Following are the members of the 
committee: 

Harry Hartke, Covington, 
(experienced processor). 

OC. E. Hough, Hartford, Conn., Connecticut Milk Producers’ Association. 

John Brandt, Litchfield, Minn., Land O'Lakes Creameries, Inc. (experi- 
enced processor). 

George W. Slocum, Milton, Pa., Dairymen’s League, Inc. 

P. L. Betts, Chicago, Ill., Dairy and Poultry Co-operatives, Inc. 

U. M. Dickey, Seattle, Wash., United Dairymen's Association. 

W.8. Moscrip, Lake Elmo, Minn., Twin Milk Producers’ Association. 


Ky., Co-operative Pure Milk Association 








THE CURB EXCHANGE. 


After exhibiting some improvement at the opening of the 
week, prices on the Curb Exchange were again subjected to 
heavy _liquidation, ; with _the result that many new low 
records were established. Preferred stocks especially suf- 
fered severely. Among utility issues Electric Bond & Share, 
com. after early improvement from 15 to 16%, waned . 
{1144- The $6 pref. broke from 61%% to 52 and the $5 
from 531% to 4514. Amer. Cities Power & Light, ae? 
lost over 3 points to 23%%, the close to-day being at 23% 
Amer. Gas & Elec., com. rose at first from 43 34 to 447%, then 
dropped to 3714, ex dividend. The close to-day was at 
375%. The preferred lost 5 points to 85. Duke Power sold 
down from 8244 to 75. Oil stocks show comparatively few 
changes of importance. Cheseborough Mfg., on few trans- 
actions sold down from 94 to 89, ex dividend. Humble Oil 
& & Refg. was off from 5014 to 47 a4. Oliver Oil, , pref. weakened 
from 73 to 69. . Gulf Oil improved at first from 4214 to 43%, 
then declined to 371%, the close to-day being at 3714. The 
industrial list was conspicuous for many _ wide oneness: 
Aluminum Co., com. after early advance from 6514 to 68, 
slumped to 5514 and finished to-day at 55144. The 6% pref. 
stock sold down from 75 to 68 and at 69 finally. Childs Co., 
pref. on few transactions was off from 6814 to 60. Deere & 
Co., com. dropped from 14 to 9% and closed to-day at 10. 
Great Atlantic & Pacific Tea, com. moved down from 170 
to 159. Singer Mfg. sold down from 166% to 132% and 
A. O. Smith Corp., com. from 5934 to 49. Swift & Co. went 
down from 2244 to 144%, the close to-day being at t_17%. 
Swift International lost some 12 points to 1814, recovering 
finally to 22. 

A complete record of Curb Exchange transactions for the 
























































week will be found on page 3950. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
Stocks Bonds (Par Value). 
(Number 
Week Ended of Foretgn Foretgn 

Dee. 11 1931. Shares). | Domestic. |Government.| Corporate. Total. 
Saturday «2. .cenn- 134,512] $1,452,000 $37,000} $108,000) $1,597,000 
pO NS SSF IIE 259,125} 1,880,000 100,000 180,000} 2,160,000 
Padinsdtodecu 255,400} 2,571,000 180,000 160,000} 2,911,000 
Wednesday ..-..-..-.- 347,344! 2,453,000 138,000 185,000} 2,776,000 
TRON . cccccncee 507,212} 3,601,000 151,000 143,000} 3,895,000 
| SSE 456,282} 3,090,000 149,000 184,000} 3,423,000 
ee re 1,959,875 $15,047,000 $755,000} $960,000/$16,762,000 

Sales at Week Ended Dec. 11. Jan. 1 to ; oa 
New York Curd mn 
Exchange. 1931. 1930. 1931. 1930. 

Cnehe~No. of shares. 1,959,875 3,419,300 103,169,532 241,759,693 
Domestic... __ tetanan $15,047,000] $19,540,000 $855,101,000 $799,858 ,000 
Foreign Government--. 755,000 1,004,000 30,391,000 33,494,000 
Foreign corporate- ---.. 960,000 72,000 38,235,000 36,961,000 
OE ig ine ts arcing $16,762,000! $21,316,000! $923,727,000! $870,313,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 25 1931: soa 


The Bank of England gold reserve against notes amounted to £120,703,509 
on _— 18th instant, as compared with £120,698,392 on the previous Wed- 
n y. 

About £100,000 of bar gold from India was availiable in the open market 
on the 23rd instant and was taken for New York at the fixed price of 11 is. 9d. 
per fine ounce, To-day about £220,000 bar gold from an undisclosed source 
was offered and was disposed of to the U. 8S. A. and the Continent at the 
fixed price of 111s. 10d. per fine ounce. 

Quotations during the week: 


Equivalent value 
of £ Sterling. 
. 6.9d, 


- 6.1d. 

- 5.2d. 

. 2.5d. 
- 11.8d. 
od. 

. 3.8d. 


wo 





ig RRR ERE SS 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th instant to mid-day on tae 23rd instant: 





CHRONICLE [Vou. 133. 
meee. Ezports. 
British goat Africa_...- £707,880 Netherlands_---------- £908 ,850 
British West Africa___-_- BEE WED ab ieccnsednnace 797 353 
Bree IGG. 6. cndcwown 848.716 Switzerland------------ 510,015 
AuMPOEE so oc cise ce 11.702 United Statesof America. 168,838 
Straits Settlements and ale an 10,350 
Dependencies. ....-.- 19,700 Other countries--_.-.----- 105 
Other countries_.....--- 4,534 
pee 45,576 
£1,685,122 £2,399,511 
SILVER. 


Prices have continued to fluctuate but movements were not so wide as 
those recorded last week. On the whole the market has shown a firmish 
tendency, due in a measure to the weakness of sterling which caused sellers 
to hesitate. Business has been fairly general, the Indian Bazaars and China 
having both bought and sold, but speculative operations have been rather 
less in evidence. America has been disposed to sell for near delivery, and 
this, with a decline in offtake, resulted in the cash quotation being fixed at 
a discount of 3-16d. on the 23rd instant. 

Quotations during the week: 


IN LONDON. IN NEW YORK. 
Bar Silver i$ - aw. (Cents per Ounce .999). 
‘as 0. 

ae | Soe 18 1-16d. ee ae A, So ncn nacaman enamine 30 
BOT. Minasae 18 5-16d. I Me Es OD oasis wes tah pn asiarendes een Sipe 30% 
ES ORS 18d. 18 ff & ea eae eres 31 
Nov. 23....- 18 5-16d. 18) Se see ee 30% 
OY. Dehcnden 18 11-16d. 18%d. EB REESE SEE ers 30 
ae 18 7-16d. 18 %d. DEY: Deiiccnwiids on nwawanmants 30% 
Average..__. 18.385d. 18.479d 


Rate of Exchange on New York—WNov. 12 to 18. 
Highest, $3.77% Lowest, 3.62. 
The following were tne United Kingdom imports and exports of silver 
registered from sist on the 16th instant to mid-day on th 23d instant: 





Im Exports. 

LY pau ol States of Petts... £0. B.A eee ee J 
I oa calipe os as wists eee te ese 02382 — HR a ee 27.470 
Britian West Africa... - 10 eae a a ae al ce ee 0 
Ee IGEN. ocwaceoccune 400 United States of America _. 24,195 

SSB eae ae 905 British India..........-- 99,009 
Australia SRG AER MERE Se EER SSE 6,895 Other countries......-- _- 14,045 
Other countries.......-.- 7,532 

£206,649 £255,849 
INDIAN CURRENCY RETURNS. 

(In Lacs of pe Nov. 15. Nov. 7. Oct. 31. 
I Bk MI ao ao oo ba cigs cnc ics arin ep wmanoes 16311 16166 15975 
Silver coin and bullion in India_-...-....---- 13011 13059 13157 
Silver coin and bullion out of India..-..-.--.. ---- oi ot — 
Gold coin and builion in India_-.------------ 440 440 430 
Gold coin and bullion out of India__.......-.. ---- ae Sa ieee 
Securities (Indian Government)_...-..-.._-- 2860 2667 2388 


Securities (British Government) -_.-..-.-.--.. ---- beat 

The stocks in Shanghai on the 21st instant consisted of about 60,100,000 
ounces in sycee, and 171,000,000 dollars, as compared with about 62,400,000 
ounces in sycee, 175,000,000 dollars on the 14th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sa., Mon., Tues., Wed., Thurs., Frt., . 
Dec. 5. Dec. 7. Dec. 8. Dec. 9. Dec. 10. Dec. 11. 

Silver, per oz-. 19%d. 204d. 20 11-16d. 19% 4. 20 3-16d. 20 7-16d. 
Gold, p. fine oz. ---- 126s. 2d. 126s. 10d. 126s.6d. 125s.3d. 125s. 
Consols,2443%- 51% 51% 51% 51 51% 54 
British 6%-... ..-- 94 93% 93% 93% 95% 
British 44%%-. ---- 924% 91 90 90 91 
French Rentes (in Paris)— 

BG sencen Py caus 82.30 81.70 80.40 92.10 88.10 
French War Loan (in Paris) 

BF <coces is caenaiee 99.90 99.40 97.70 97.90 97.70 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 29 30 29% 29% 29% 30% 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as panne by cable each day of the past week have been 
as follows: 


Dec.7 Dec.8 Dec.9 Dec. 10 Dec. 11; 














1931. 1931. 1931. 1931. 1931. 

. Francs. Francs. Francs. Francs. Francs. 

10,400 100 10,800 10,700 10,900 

116 115 113 110 aatiaiae 

1,090 1,130 1,070 1,060 1,100 

345 330 325 320 euinens 
384 392 372 367 

11,900 11,600 11,655 11,525 caiia ee 

2,160 2,100 J 1,960 1,900 

1,910 1,960 1,850 1,840 Pha Se 

516 516 505 490 coals 

970 1,020 970 980 1,010 

pasts 270 250 230 230 

361 360 351 367 peda, a 

584 571 578 570 TS 

3,480 3,800 3,660 3,550 3,550 

1,490 1,560 1,480 1,460 1,460 

2,160 2,200 2,010 1,900 1,980 

2,070 2,080 1,900 1,880 # £1,920 

560 560 560 545 aa 

935 920 915 865 auietnan 

96 98 95 95 97 

90 95 96 96 95 

700 700 700 700 700 

300 300 290 290 300 

490 500 480 460 480 

1,100 1,101 1,115 1,105 pees * 

0 360 350 350 360 

390 400 39% 390 390 

I a 1,560 1,600 1,550 1,500 1,510 

Fran 1,310 1,300 1,310 1,270 ,230 

Pathe Capital. .... ROT RG 85 85 85 85 Bee 
SS a Seo Saban eager as 980 61,010 990 980 

RR eet es 82.30 81.7 80.40 80.40 80.10 

Rentes 5% 1920.............. 124.60 123.40 120.30 120.10 119.50 

Rentes 4% 1917..........-..- 94.40 93.50 91.80 92.10 91.80 

Rentes 5% 1915 99.99 99.40 97.70 97.90 97.70 

100.90 100.60 100. 101.60 100.80 

1,220 1,220 1,180 1,150 1,180 

1,545 1,540 1,475 1,450 einios 

1,051 1,010 1,054 1,065 Vike 

510 520 500 480 500 

165 174 161 164 155 

Societe Francaise Ford........ 108 105 wwns 105 103 

Societe Lyonnais__...........- 2,017 1, a 2,010 2,070 Py Mee 

EN AEDS teins 6 6 
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hg Ge. % pooh 5h a 10 Be 5% Los Angeles Stock Exchange.—Record of transactions 
Francs. tin "ae se os ie ae 08 Angeles wy prone — 5 to Dec. 1l, 
Nn erdiiptin nance nmeen toate 1,800 f 11, 11, d inelu i ici ists: 
ye ‘ale. 2 aoe ae ae 11.00 | bo isive, compiled from official sales lists 
Union d’Electricitie. ..... - day 820 820 760 750 740 Friday Sales 
Union des Mines....... aa PY BR Rane eis 326 Last |Week’s Range| for Range Since Jan. 1. 
Wagon-Lits.................. 92 93 96 ee ee Sale | of Prices. | Week. 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
PRICES ON BERLIN STOCK EXCHANGE. Associated Gas & Elec A_*|_..__- 4% 4% 100} 55 Dec| 21% Mar 
; : Barnsdall Oil A_...____ 25} 45%) 45 4%] 1,600} 4% Dec] 13 Jan 
The Berlin Stock Exchange is closed. Bolsa Chica Oil A--._-- 10) 4 4 4%) 700) 4 Oct] 22% Jan 
Byron Jackson.......__- * 1% 1% «41% 600 144 Sept} 7% Feb 
: California Bank. ......- CONS 65 65 50} 58 Oct] 94% Feb 
New York quotations for German and other foreign un- California Packing Caep-S|--aa--| 10 201} 480) 036 Nov) | B506 Mag 
° estmen es Dec 
listed dollar bonds as of Nov. 27: Citizens Nat Bank-__-__- eit 38 5835 5834 50] 5634 Oct] 90 Mar 
Bia. Asked, | Claude Neon Elec Prod_.*|_...-. 8% 9%] 1,100} 8 Oct] 23344 Mar 
Bavaria 634s, 1929-1945______- 17 21 Douglas Aircraft Inc_____ i iinied 11 «(12 400} 11 Oct] 23% Mar 
Brandenburg Eiectric 6%, 1953 22 2334 | Foster-Kleiser com____- 10) 1%] 1% 1% 50} 135 Oct] 5% Mar 
East Prussian Power 6%, 1953... 17 19 Globe Grain & Mill com_25|-...-- 10 «10 100} 934 Oct] 2035 Jan 
European Mortgage & Investment 734s, 1966.................... 36 38 Goodyear T & Rub pref 100}-.---- 63 63 20} 63 Dec} 80 #£Feb 
Government fg gry CE ELIE IIIT TERS 100% 101 Goodyear Textile pref__100}..---- 6. 30} 70 Sept] 89 June 
French National Maii 8. 8. Line 6%, 1952 80% 82 Int Re-insurance Corp..10| 18%] 18% 19 400} 18% Dec} 33 Jan 
German Atlantic Cable 7%, 1 33 37 Los Ang Gas & Elee pf.100| 97 97 98% 355} 97 Dec] 111% July 
German Building & Landbank 64%, 1948 18 23 Los Ang Investment Co_10} 4 4 4%} 1,500 4 Dec} 10% Jan 
Hamburg-American Line 64s, 1935 50 55 MacMillan PetroleumCo.25|---.-- % % 200 % Oct 6 
Hungarian Mutual 7s, 1937 24 26 Monolith Portl Cem’t pf_10}------ 3% 3% 100} 3% Aug; 44 Apr 
Hungarian & 78, 1963 21 23 Mtge Guarantee Co-_-100}------ 115 115 50| 115 Oct] 165 Feb 
Hungarian Italian Bank, 734%, 1932 54 57 Pacific Amer Fire Ins Co.10| 2234] 224 25 300} 15 Oct; 29 June 
SE BO, Men a hacen ienancnaimseapenarnamadnmaisin 18 22 Pacific Finance Corpcom10} 6%} 6% 7%] 1,300} 5% Dec] 13% July 
Leipsig Overland Power 64%, 1946 36 Preferred series A_...10 8% 8%] 2,200) 8% Dec} 11% June 
Leipsig Trade Fair 7s, 1953___.. 24 29 PONG ccisck atucen. 10 6% 6% 100} 6% Dec] 18% June 
Marmbein & Palatinate 7s, 1941- Rp A LIE TG 30 35 Series D_____--_-._- 10 7% 7%| 500) 7% Dec| 10 May 
Munich 7s, to 1945 : 25 30 Pacific Gas & Elec com..25| 33%| 33% 35%| 600) 29% Oct 4% Mar 
Nassau Landbank 6%%, 1938 20 30 lst preferred_......__ 25) 25 25 25%| 400) 25 Dee} 9234 July 
Oberpfals Electric 7%, 1 20 30 Pacific Lighting com_-_-- acd 39% 40%] 500] 37% Oct] 6734 Mar 
Paris-Orieans Ry. 66, 1956 38 ---- | Pac Mutual Life Insur__10| 35 35 36% 550} 35 Dec] 58% Jan 
Pomerania 6%. 18 20 Pacific Pub Serv com....*} 2%] 2% 3% 600} 234 Dec] 10% Apr 
Protestant Church (Germany) 7}4s, 1946 20 25 Ist preferred. .._...._- *| 10 10 11% 700} 10 Dee 19% Apr 
Bank of Westphalia 6%. 1933_._.- 15 20 Pacific Tel & Tel com__100|------ 100 100 10} 100 Dec} 126% J 
Rhine Westphalia Electric 7%, 1936_. .- cen 45 Pacific Western Oil Co...*|-. 4 4 4%| 4,100} 3 Oct] 15% Feb 
Catholic 634%, 1946. 45 47 Pickwick Corp com--_-- Meee % X% % June} 1.35 Jan 
Catholie Church Welfare 7%, 1946 cay 37 | Republic Petroleum Co_10}------ 14 1%) 900) 1. Sept] 234 Mar 
Saarbruecken M J. 3 2S Eee 50 ---- | Richfield Oil Co com_____ _, RRS Me % & Oct} 634 Jan 
Saxon State Mortgage 6%, 1947...... wus 30 35 Rio Grande Oil com__._25 1% 1% 1%] 2,700 1% Mar}; 10% Jan 
Siemens & Haiske debentures 6%, 2930-.- -250 280 San Joaq L&P 7% pr pf 100| 104 | 104 105% 1 Dec] 130% Aug 
Stettin Public Utilities 7%, 1946- 17 22 Seaboard Nat Bank-_...25|-...-- 37% 37% 3735 Jan| 455% Sept 
United Industrial 6%, 1945. ate ey 24 Seaboard Nat See = wae 39 = 39 39 Apr| 47% Aug 
Wurtemberg 7s, 1929-1945_ vs a ae 27 See. First Nat Bk of LA.25| 62%| 62% 65 4,000} 59 Oct] 953% Feb 
Shell Union OilCocom..25| 3%] 3% 4 3 334 Oct; 10 Jan 
Be Celt or ives 7m... 38 "30% 3034 3334 4 b00 28 Ont 5434 Feb 
‘alif mn com....25 ’ 
Commercialand Miscellaneous ews | rene 35] 27%4| 27% 28%| 1:300| 27% Oct| 30% Aug 
~ Shports as BNI MN | Se Be Bel 2h, ta 
. 5 eferred._...- ’ 

San Francisco Stock Exchange.—Record of transac | so Cait Sasear & ge sence 35 300] 2434 Nov) 27% Sept 

tions at San Francisco Stock Exchange, Dec. 5 to Dec. 11, | , 6% preferred---___.- 25}------ 24% 25 Og Bt Oot, cre ae 
p - a Pia ; i So Counties Gas 6% pref 25|------ 95 95 5} 95 Nov} 105 Aug 
both inclusive, compiled from official sales lists: Southern Pacific Co...100| 33 | 32% 35 31% Nov| 73% Aug 
Bales Standard Oil of Calif_-_-_- *| 2814] 284 30%| 14,400] 28% Dec) 51 Feb 
for Range Since Jan. 1 Title Ins & :, ee 35)..-.-~ 50 70 50 Dec 90 Feb 
| Bets ioe ea | SO eae] a] at EMI PR os Bel Be oe 

: : * f nion Oil Associates....25} 11 , bd 

co oa — a Union Oil of Calit..-__- 25} 12%%| 12% 15%] 10.400] 11% Oct| 26 Feb 

Alaska Junea 600] 113% Apr} 20% Sept | Weber Showcase & Fix pf_*!------ Biteindll 2000.5... 0ett_.. 50. 598 
«Anglo fg Rs ee 280 280 a #09 ae pws * No par value. 

Assoc Ins Fund----. ov ay a ° 

Atlas Imp Diesel A------ 2% 8 560 2% Sept 10% Apr St. Louis Stock Exchange.—Record of ng egy at 

ond Share Ltd e i Dee Dec. - 

Byron Jackson o4 1,028 1% Oct 7% Feb St. Louis Stock Exchan 6, le . 8 > O in 
Calamba Sugar 7% pref__- 75| 11 Oct] 16 Jan| Clusive, compiled from official sales lists: 

Calif Cotton Mill 100} 134 Oct) 7% Feb Friday Sales 

if Pac 5,512 9 Dec} 52 Feb Last |Week’s Range| for Range Since Jan. 1. 

ee eS a ee ee fate | as Pr | Re 

orox Chem e : res.| Low. High. 
Coast Cos G & E 6% Ist pf/-_...-- 94% 9415 100] 9435 Nov] 102% May Stocks— Par. ° . High.) Sha tg 
Cons Chem Indus A_..._-|_..--- 1 «415 150) 1434 Oct) 2344 Mar Bank & Trust Stocks— 

Crown Zeller v t c....-... 2 2 2 2,605 2 Nov 6% Jan First National Bank 20| 50 50 51 483) 50 Dec| 70 Mar 

Preferred A__....--...- 12%| 15 16 295) 12% Dec) 5434 Jan | yrere-comm Bk & Tr_.i00|--..-- 125 125 80} 125 Dec] 198 Jan 
Eidorado Oll Works... 10%] 1032 103]  420| 103¢ Decl is” Hep | Misslssipp! Valley Tr Col00|----7- = ol ts Del WF De 

peaemenenee ec ec 
Fageol M otors 7% pref_... -i5--| 4b 100 Oct of Feb St Louis Union Trust new_|..--.-. 75 77 

‘emans Fund Ins....... ec e 
First Nat Corp of Portiand|-...-- 153 15% aS ie eel pee 9% 9%| 125] 9% Decl 12 June 
Food Mach Corp........- ll 11 13 2,697, 11 Decl 36 Feb | povd-welsh Shoe 22.7” ppm: 15% 15% 100} 15% Dec} 18 Feb 
Foster Kleiser--.-......- 1%| 1% 1% 1% Oct) 7% Jan! Brown Shoe com...... 100| 35 35 0-35 221| 33% Febj 45 July 
Galland Mere Laundry -- -|------ 2745 2775) | 280) 2644 Oct! 8044 Feb | Coca-Cola Bottling Co--.1|-.-.-- 2244 25 604] 16% Oct] 43 Jam 
Golden State Ltd_........ 7 7 7% 1,227 7 Dec 15% June Curtis Mtg common. eee te 9 9 60 8% Nov 17% Mar 
Haiku Pine Co Ltd_--_-.--|------ 1 1 100 4% Nov; 9 Mar! tr Pepper common......*|..--.. 20 20 52) 19 Oct) 32% Mar 
Hawaiian Pineapple---.--|---.-- 10% 10% 172) Nov) 41% Jan | Fy « Walker DG com..25|...-.. 12 12 475} 12 Dec} 18 Jan 
Honolulu Oil Ltd 12 12% 280} 9 May! 28% Jan | pissman-Ligonler.......*|...... 2 2 600; 2 Decl 5 July 
Hunt Bros A_-..-...-..-- 4% 4% 210; 4% Dec) 15% Feb | Huttig s & D common...*|-.-..- 2% 2% 100} 234 Dec} 4% June 

endorf United Bak B- 3 3 300 3 Oct 8% Mar Independent Packing com *|------ 2% 2% 88} 2% Dec 5 Aug 
Leslie Calif Salt_.--...... 6% 74 403) 15% Oct) 114 Mar | International Shoe com..*| 40 40 «42 2,135) 40 Dec) 53 July 
L A Gas & Elec pref 96 97% 35] 96 Dee} 111% July | ;O\Cet Steel Cor 1 ~ Pat 16 (16 100| 14% Oct] 35 Mar 
Magnavox........- 4% 34} 8.080) Oct! 3% Mar | Vandis Machine com----25|--.--- 20 20 200| 20 Dec| 30 Mar 
tice, cnagy oe Oe 6% 6% 900 6% Dec) 18 Feb McQusy-Norris.....---- *| 32 30 32 100} 30 Dec) 39% Aug 
Magnin & Co 6% pref_...|------ 64 64 15, 64 Dec} 94 Feb | Notional Candy com..... _, ee 1L 11%} 600) 11 Dec) 22 Mar 
Market St Ry prior pref__|------ 9 9 100} 9 Decl 20 Apr | goullin Steel pref........ | 2 2. .2%| 980) 2 Dec} 9 Jan 
No Amer Inv com._....--|------ 4 4 425, 4 Oct) 42 Mar | western Bell Tel pret.i00| 116%| 116% 118% 284) 11034 Oct] 123% Se 

6% preferred...-....-.- 16 16 16% 200} 16 Oct} 83% Jan Stix Baer & Fuller com...* 9% 9 10 1,700 9 Dec} 15% July 

636% POE. .cnceccocccelececee 15 15% 85 15 Oct 78% Jan St Louis Pub Serv com ee 1 1 150 1 Dec 4 Feb 
Sharan wk | SM Hed bl aa Sr | eee re | Be 8 | ol be Bel BOAR 

ver ted cecclosecce ‘astriacom. 10 D ar 

en eee rot 23¢ 2s Re 100 iis Oct 1635 Feb Wagner Electric com...100|------| 8% 9 715} 8% Dec) 19 
eee noneeencoce 25| 32% 4 : 9 y} -* Street Railway Bonds} 

6% ist preferred__----- 25, | 25 25%) 2,655) 25, Oct) 29% July | © s+ Louis & Sub Co 5s '32 97% 97%| $3,000} 963% Jan| 98 Apr 

544% preferred._-.-.-- 22%| 22% 23%] 2,141] 22% Dec) 27% July! Five  10a4l y June| 62% Jam 
pass inne Gate. 39 29 43 1'653 3534 Oot 168% Mat United Rys 48..-...- 1934|...... 47 47%| 3,000) 40 M 

6% preferred.......... ----| 9 ov 4 Mar s—| 
Pac Pub Ser non-vot eom--|.-----| 3 834] 1,053] 3 Deol 11} Apr ge re 65% 70 | 11,500] 60 June| 921% Jan 

a ccmmene! ° 2. 52 

Pacific Tel & Tel_....-__- 98% 10534 7| 98% Dec] 131% Mar | Stullin Steel 6s_------ ET a = 

% preferred....-...-- 114 | 114 116 177| 107. Oct} 133° July * No par value. 
Paraifine Ce.......--.0«- = 30 1,458 wane — 1 a 
Phillips Pete..-.-..------ 5 6 une % Fe . . . : 
Pig’n Whistle pret......_.|---.-- ee 20| 1% Nov| 9 Jan| National Banks.—The following information regarding 
By Paulps & ity Co lst pf] 12 | 12 Bul 1001 ’8 Fol io Aa | national banks is from the office of the Comptroller of the 

nier aper.......|------ 6 . 
Pe AS” Ai capa memes % | 200/ % Oct| 6% Jan| Currency, Treasury Department: 

7% preferred....--.--- 4 % 825 % Dec| 9% Jan VOLUNTARY LIQUIDATIONS. 
a 3%| 3% 38% 150} 3% Dec| 17% Jan Contial. 
8 J Lt & Pow 7% pr pref_-|------ 105 105% 31 105 Dec) 131 Aug | Noy. 30—The First National Bank of Ballston Spa, N. Y------ $100,000 

6% prior preferred_- - --- 95 97% 25) 95 Dec) 114 Aug Effective Nov. 24 1931. Lig. Com., Wm. Rooney, 
Schlesinger Sons---- 1 1 120} 1 Deci 5 Apr Gilbert T. Seelye and Harry Castle, care of the liqui- 

Shell Union.._.........-- 3% 484%! 3,615 34% Oct) 10% Feb dating bank. Absorbed by The Ballston Spa Na- 

IR 24 28% 175, 24 Dec] 65 July tional Bank, Ballston Spa, N. Y., Charter No. 1,253. 

Sherman Clay prior pref-_-_|------ 34 35% 95| 29 Nov) 56% Sept | Noy. 30—The Union National Bank of Massillon, Ohio. -.--.--- 150,000 

Sierra Pac Elec 6% pref_--.|------ 80 682 29, 79 Nov) 93% June Effective Nov. 4 1931. Liq. Agents, Harry L. Mc- 

Socony Vacuum.___....___|------ 11 11%| 2,904) 11 Dec) 20% Aug Lain and Per Lee Hunt, care of the liquidating bank. 

Southern Pacific_......__|------ 31% 36% 300} 31% Nov) 1004 Mar Absorbed by The First National Bank of Massillon, 

Sou Pac Golden Gate A_..| 10%] 10% 10% $20; 10% Oct) 15% July No. 216. 

Spring Valley Water......|------ 6% 6% 80} 5% Oct) 104% Feb! woy.30—The Bank of America National Association, New 

Standard Oil of Calif___._- 28 28 30%) 10,090) 28% Dec) 51% Feb Paste. TN cnnntcinvamoanssenshbida cedente 36,775,300 

Telephone Inv Corp---.-.-|------ 48 48 25; 48 Dec} 50% Sept Effective 12 noon E.8.T., Nov. 281931. Liq. Agents 

Tide Water Assoc Oil_...| 2%] 2% (3%| 1,055) 2% Dec) 8% Feb Edward ©. Delafield and John E. Rovensky, care o 
ee EN AR 32034 155) 22 Oct; 69% Jan the liquidating bank. Absorbed by The National 

Transamerica--.........-- 2%| 2% 3%) 85,851) 2% Dec| 7% Aug City Bank of New York, N. Y., No. 1,461. The 

Union Oil Assoc........-- 11%] 11% 13%] 1,722) 10% Oct] 24% Feb liquidating bank has 43 branches. 

Union Oil of Calif......_- 12%| 1234 14%] 3,050) 11% Oct) 26% Feb| pec. 1—Brunswick National Bank, Brunswick, Maine-.-_--.._. 100,000 

Union Sugar. .....-.....- 14%] 1% 1] 1,200) 1 Oct) 4% Mar Effective Nov. 30 1931. Liq. Agent, Wilbur F. 

Wells Fargo Bank_.._---- 190 | 185 195 60| 185 Dec) 275 Jap Senter, Brunswick, Maine. bsor by Fidelity 

Western Pipe Steel_...--- 16%! 16% 17 1,005| 14% Jan| 28% Apr Trust Co. of Portland, Maine. 


























3922 





— ICLE 


[Vou. 133. 








Dec. 2—The Farmers N: 
Effective Dec. 1 1931. 
Bank of 8 m 


peng be Shelbyville, 


Dec. 2—The First National Bank of Willoughby, Ohio 


Effective Nov. 16 1931. 
tors of the First First National 
Absorbed by Clev: 


Effective Nov. 30 1 
Ralph L. 


Gross and Edward 
Succeeded by 


New York. 


Greene, No. 13,575. 


‘ational Bank of Westervelt, Ill 
. Agent, The Pirst National 
ise. (ores The First 


Na- 
Ul., No. 2, 28." 


SPS aa 100,000 


board of re 
Batik of Willoughby, Ohio 


eland Trust Co 
Dec. 3—The First National Bank of Greene, N. Y 
‘e 1931. Liq. Com.., 


Edward een 
eKenzie, all of Greene, 
First National Bank in 


50,000 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 


Nov PE Sona National City Bank 
branches 


24 Bowery, Manhattan. 

176 White Plains Ave., Bronx. 
934 Third Avenue, Brooklyn n. 

294 Livingston Street, Brooklyn. 
2261 First Avenue, Manhattan. 
2200 Westchester Avenue, Bronx. 
105 Hudson Street, Manhattan. 
2942 Westchester Avenue, Bronx. 


577 Bay Street, Stapleton, Richmond 


Location of branch: 


of New York, N. Y. Locations of 


4924 Fourth Avenue, Brooklyn. 
5420 13th Avenue, Brooklyn 
8524 Fifth Avenue, Brook in¥ 
ot. Union Street, Brook! ane, bo 
ashi n Avenue, Brooklyn. 
6323 14th Avenue, Brooklyn. 
6 Court Street, Brooklyn. 
st Fourth Avenue, Brooklyn. 
203 Ayenne U, Brooklyn. 
1503 Corte! aneres. Road, Brooklyn. 
6900 Fort milton Parkway, Bklyn. 
awe 86th Street, Brooklyn. 
is Avenue, oar re 


66 Al Queens. 
44 Wall Street, Manha 





Dec. 4—The Public National Beak & Trust Co. of New York, N. 


Street and Seventh Avenue (550 


Seventh Ave.), Borough of Manhattan, City of New York. 








a Sales.—Among other securities, the following, 
ually dealt in at the Stock Exchange, were sold at auction 


- 


w York, Boston, Philadelphia, Detroit, Buffalo and 


Baltimore on Wednesday of this week: 


By Baker, Simonds & Co., 
Shares. Stocks. $ per Sh. 
2 Sun Life of Canada.......--..-- 481 
1 Guaranty Trust of New York....290% 
10 Schettler Drug A........---.-- 4 
396 Fort Shelby Hotel Co., pretf.; 

Pk MS bv dicitcacdiicconaace $30 lot 


Detroit, on Friday, Dec. 4: 


Bonas— Per Cent. 
$1,000 Federated Publications * 
debentures 


¥% }$1,000 en ecry Metropolitan Corp. 
easehol 


ist leasehold.......-s-------- $10 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
75 Harrison Real Estate Corp., no 
PE simian en tdtadenhne idm ans 
65 Transportation Insurance Co. of 
N. Y., par $10 


Shares. Stocks. $ per Sh 
50 Transportation Indemnity Co. 

3 = FO a 
10 Lockport Investors Corp 
7% Whisk Razor Corp., no par.._.$1 





By Barnes & Lofland, dlpoee agg 


Shares. 


Stocks. $ hong Sh. \ Shares. per Sh- 
10 Keystone Co. for Guarantee’ 60 Flame ‘Trost Co., gs aS $1 lot 
Mtges., pre!.; 20 com., par a $30 lot | 15 ge gro Apt. iabtel, Atl. City, 
40 Corn Exeb. Nat. Bk. & Tr. Co., TEES s 5 ao 
SE RG i nian cca ete db hae were 914 |25 Frost openers Lab., Inc., Ist pf. 1 
30 Nat. Bk. of Germantown & Tr. 1,000 Bisbee ated Min. & Devel. 
A 5 RERUNS. oleae a aaa Of | REAR SAR ERE ae lot 
30 Nat. Bk. of Germantown & Tr. 50 ‘Winston-Salem Journal Co., 
Con par Dv tivestnednennccws i SS odcntchovésanccccee * 0 
614 Plaza Trust Co., par $10. .-... 5e a "Prankiia-M<Caindlisa Co., pref., 
5 Girard Trust Co., ‘par | PISS Ls BR OO ARERR eS peae ep eaeiape ae 
210 United Sec. Life Ins. & Tr. oS: = 100 "Franiki-MteCandlio Co., com. 
25 Ventnor Trust Co., com_._.._.. Se hee ere % 
57 Seaside Tr. Co., Atl City, N.J._. 5 250 “Valea Alcohol Co., pref...-- $90 lot 
100 Mfrs. Casualty 8 ee ‘er Cent 
100 Fidelity Ins. Co., Atl. City, $1 FeO prom. note of Oscar 
8G eS Se ee ae | RRS RATS AEST - lot 
147 Grubnau Chem. Co., pref..... $7 lot 


4 Phila. a Club, inc., pref., 


par; 500 class B, no 


60 Sackson-Babbitt, ‘Inc., pref__._$7 lot 


60 Jackson-Babbitt, Inc., com., no 


100 Intercity Teleg & Radio Corp. 
ctfis. 


» temp 
ay ment " $2,000, for 
20 shares pref. & 20 shares com. 


ana newe $7 lot 


Edelhertz 

30 Merion Title & Tr. Co., Ard- 

OY, , ae eee ot 
500 County Trust Co. of Phila._._-$10 lot 
100 Financia) Analysts Co., com_.$30 lot 
100 Par Bond & Mtge. Co., pret..$20 lot 
8 Union Bank & Trust Co_-_-..---- 3 lot 
$7,000 Broadway & is Ave. ik” 

(N. Y.) Ist consol. 5s, Dec. 

1943 (Dec. 1930, coup. infosing 16 lot 
$5,000 Schuykill Transp. . lst 

mtge., 50-year, due 1980_...---. 
$1,250 President Hotel Co., Atl. 


cl. A stock of the Eslinger Motors City, N. J., 15-yr. 68, June 1°45_ 
ee ee aay $16 lot | $5,000 President Hotel Co., Atl. 
1,300 Moorestown Sub. Realty City, N. J., 25-yr. inc., due 
eth Di oh cel in tacts i ad $30 lot WEE BT. ciksiw cic = neceibiantid 1 
50° Pr President Hotel Co., Atl. City, $2,000 Bellevue-Stratford Hotel 
N. J., com. vot. tr. ctfg_.._____ Co., Ist 53¢0, 19356........-.--. 67 
By ‘Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Sh.\ Shares. Stocks. $ per Sh 
22 Internat. Power Secur. Corp., 100 units Consol. Rock Products 
$6 pref. A with common stock Co. (Del.), (unit consists of 2 
Warrants attached. _.......____ 6 _. pref., no par and 1 sh. com., 
” aa Hotels, Inc., common, IN os din acu oh os a tareatins $450 lot 
needle e « cghintkaninds ess $12 lot 3,700 National Toll Bridge Co., 
310 e. Stone Co., com., no par.$50lot| class A; 1,500 class B__---- $1 ,000 lot 
27 Hilton Hotels, Inc., com., no par $3 lot | 250 United "Hotels Co. of Amer., 
116 gh Furnishing & Clothing 7% pref.; 114 common--_-_-.-.- $80 lot 
Corp., pref., no par......__.. $3 lot | 100 Public Industrials Corp., 7% 
116 loun'e Hat Stores Corp., el. class B; 1,000 common-.--_--_.- $70 lot 
A participating, no par__..._._ $2 lot | $9,910.33 Promissory note Walter 
Bernkay Corp.. com., no par $100 lot 


7% Book League of America, Ine., 
cl. D, no par; 50 Cady Lumber 
Co., pref.; 50 Cady Lumber Co., 
com., ho par; 20 Educational 
Radio Corp., no par; 174 Experi- 
mental Theatre, Inc., par $10; 
13 Greenwich Village Playhcuse, 
Inc., pref., par $25; 200 Kern 
American Oil Co., par $1; 10 
Music Illustrated Review Corp., 
pref.; 5 Music Illustrated Review 
Corp., com.; 59 National Leather 


+ rare Jr., dated March 26 


$1,000 Promissory note J. L. Black- 
well, payable on demand, dated 
es Or Pe cccvencosncessacs $1 lot 
80 Stockade Corp., no par: 250 
Livingston Mines Corp., par $1; 
110 Silver King Products Corp., 
class B, no par; 50 Collins Process, 
$11 lot 


100 Trent Anthracite Corp. of Del., 
lst preferred 


Co., par $10; 10S. B. R. Speciality 100 I. Miller & Sons, Inc., 64% 

Co., pref.; 10 8S. B. R. Specialty cumulative convertible pref._.. 10 

Co., com.; 15 Scentsight Adver- 1,000 Liquidometer Corp., class B, 

tising, Inc., no par; 7 Truro voting trust ctfs., no par___._ 310 lot 

Realty Co., com., no par; $700 ae ee Corp., class 

Truro Realty Co., 6% note due | no par_._._-.-....-........-- “ise lot 

Jan. 1 1934; 25 Tyson & Co., Inc., 800 0 Eighth & Ninth Ave. Ry. Co., 

com., no par; 5 Tyson & Co., no par. .....------------.-- $160 lot 

Inc., pref.; 20 Russian Recon- 100 units United Grape Products, 

struction Farms, Inc., par $10.$17 lot} Inc. (Del.), (unit consists of 1 
40,000 Cline Mines, Ltd. (Ontario), sh. com., no par, and 1 sh. pref., 

ee) ee eee 140 lot par $100 ee owe cessesesec.o- $i5 lot 

100 | Sutter Basin Corp. (Del.), 700 Ji James Butler Grocery Co., 6% 

See ae” oe eee 10 


100 Crown oe Corp., 
(Nev.), conv. pref., B, no 
DAR... . - eomenwovesecteces $4,650 lot 
600 Chicago East. Ill. RR. Co... 1% 
50 Kleybolte Mortgage Bond 
Corp., 7% pref.; 50 common_-..$3 lot 


preferred 
125 Gildham Realty Corp 
Groshard Realty Corp....--..-- $5 lot 
106.2 Boltin, Inc. (Del.)-..-_-- $100 lot 
20 Durable Utilities Mfg. Corp., 
common, no par; 200 preferred, 
par $10 








$ per Sh. 


Shares. 
13,300 casas Bleachery, Inc., 


Shares. Stocks. $ per Sh. 
300 Chicago Nipple A, par $50.--$45 lot 


common, DO par.-----..---- $700 lot ge a pref; 50 common, 
Realty Corp.; 100 | no par_.--------------------- lot 
Groshard Realty Corp-_-----.-- $5 lot a Srnokerset Co., pref.; 25 com., a 
Security Corp., 6% | mo par__.-------------------- "$5 
cum. pref., par $50; 150 com., 1, 525 1-10 Amer. & Cuban 
908 Diedssevcohanswansmenwanh ship Line, Inc------------ $10,000 lot 
33 B. B. & R. Knight Corp., class ,000 Long Island Trading Corp., 
C com, vot. trust ctis., ne par-. 134 erred, par $10. ----------- $78 lot 
200 Normandie National Si cmmeseneatn Severs a 
Corp., pref. partic. with com. §| no par-.-------------------- $16 lot 
stock pureh. warrants attached _ $55 lot 15 M Magasine Repeating Razor 
350 Normandie National Securities Gs A. Se OP... 2 coe $23 lot 
Corp., pref. partic. with com. 16 Magazine Repeating Razor Co., 
stock purch. warrants---.-_-- $60 lot PS. cenmacmnnedl $5 lot 


200 Normandie National Securities 
Corp., pref. partic. with com. 


stock purchase warrants....$80 lot 


no 

179 Magazine Repeating Razor 
Co., class B, vot. trust, no par_$56 lot 

a Shick Dry Shaver, Inc., 


no 

1,221 Southwest Metals Co., par! pe@r...----..-..-.-----+---- $105 lot 
IR Sea es cain sno Mca sae $25 lot 900 United West Indies Corp., 

6,400 Sun Ray Oil Corp., par $5-- % com., no par; 1,265 8% cum. 

6 Liberty Nat. Bank & Trust Co. * a $16 lot 
N. Y., par $25; 400 Schulte- “ Chicago & Alton RR. Co., 


United 5e. to $1 Stores, Inc.,6%, 
pref.; 200 Bowman-Biltmore 
Hotels Corp., N. Y., 1st pref.; 
1,425 Anglo Russian Trust, Ltd., 

London, Engl., par £1; $23, 006 


; 500 common. -.._..------ $56 lot 
100 F Tecan Co., pref., par $50_$1 lot 
500 ph coe I MeKee & Crane, Ine., 


ferred 
300 ¢ Colt’s Patent Fire Arms Mfg. 


Seaboard All Florida Ry., ist +, common, par $25.------- 8% 
mtge. 6s., ser. A; $2,000 Seaboard 6 Tone Baking Co., common, 
All Florida Ry., 6% ist mtge. SI a phaniickcches ibe ssh ds ildiateis tts tn $75 lot 
DS; MEE Mawachacucmemeane 50 lot | 1,000 Salt Greek Producers Assoe., 

150 Archdale Co., Inc., N. Y., pref- SB lot Inec., eommon, par $10-------- 3 


295 9-10ths Tamiami ’ City Corp. fe 


pref.; 591 8-10ths com., no par-_-_$9 lot 


a * to aes Broadway Corp., 
135 J Argent Finance Corp., pref., 


100 Schulte-United 5e. to $1 Stores, 

Ine., 7% cum. conv. pref..--$10 lot 
200 United States Rubber 

claiming Co., com., no par.--$75 lot 
1,000 New Mexico & Arizona Land 


no par: 135 com., -no par_...$70 lot ee DOE Dh sins oxittincccne $500 lot 
199 Hilton Hoteis, Ine. (Del.), 100 U. S. & Internat. Securities 
SOMMOR, BO Pcie nceccs.+. 12 lot Corp... ist pref. with warrants, 


2,160 De Haven Razor Corp. (Del.) 
com., vot. trust ctfs., no par... 10 


72 De Haven Razor Corp., pref--$5 lot 


$41,000 Seaboard Air Line Ry. Co., 
lst 4s of 1950; $47,000 refunding 
4s of 1959; $34,000 consol. 6s 


AE Rc teditinitema dale aia $5,700 lot 
552 Silver Spot Mines Co., par $1_$6 lot 


no par 

100 North Ameriean Title Guaranty 
Co., common, vot. trust etfs__.$45 lot 

300 Profits Preferred, Inc., no par_$5 lot 

50 Richmond Cedar Works, 2nd 
Se eS eae eae 

A 1-48th interest in the assets of 
Standard Agricultural Chemical 


4,491 sa 5 aa Kirkland Mines, EE Se $20 lot 
i ceph welalin ipl tines te Gh ieahciea tes $32 lot |300 Richmond Cedar Works, 2nd 

748 Cusmimentad Kirkland Mines, RIS ii igloos a camdoma eral $190 lot 
0 Re | Re ie eae $11 lot}One promissory note of World 


500 Hillas Motor Car Co., pref_--$2 lot 


All right, title and interest in and 
to stock certificate No. 9 as 
evidenced by a photostatic copy 
of certificate (original certificate 
on deposit at the office of the 
corporation at Daytona, Fla) 
for 200 shares of the capital stock 
of the Sheldon City Holding 
Corp., 

171 Hudson View Gardens, Inc.; 
Proprietary lease for Apartment 


$7 lot 


Acquaintance Travel, Inc., for 

$5,000, dated Dec. 22 1930, due 

June 22 1931, at 5%-------.-- $10 lot 
30 Combined Laundries, pref.--$6 lot 
$1,000 Columbia River Longview, 

7s, 1943; $210 Columbia River 

Longview, 7s, 1935: 2 Columbia 

River Longview, 7% pref----$30 lot 
332 Boomer-Du Pont Properties 

Corp., pref., stamped 6% paid 

in liq.; 359 common, no par_--$40 lot 
10 Pleasantville (N. J.) Nat. Bank 5 


No. 12 in apartment building 50 Railway Equities Corp., pref. $100 log 
known as House A, Hudson View 40 Midland Industrials Corp., 
Gardens, N. Y. City hikes $1,000 lot} com. A, no par; 40 common B, 


6,000 Amer. Copper Products Co. 
of Delaware, common 
“ Lessrscigiint Check Writer, no 


$30 lot 


Ne 8 oo ke i: ce cnnems anand 3 
15 Bailey Park Co., Ine., pref.; 
1 Commonwealth Hotel Constr. 


RS Se) 2 RLS +5 NSIS lot Corp., com., no par; 66 East & 
300 Southern Ice & Utilities A, West Ridgelawn Cemeteries, 
ss gaa citea shige atop onan gated $16 lot participation, no par; 50 Water- 

400 Southern Ice & Utilities B, loo Hotel Co., Ltd., par £10; 6 
Sa a ee a $210 lot Edgewood Publishing Co., Inc., 

100 “Atlante Funding Corp., com., no par; $200 Edgewood Publish- 
> ee See i ae ‘$1 lot| ing Co., Inc., 6% 10-yr. gold 

150 Atlantie Funding Corp., coupon bonds; 3,400 Atlantic 
no par; 250 pref., par $20. Laced mg21 lot Funding Corp., com., no par; 


63 Knox Hat Co., Inc., com.,nopar 1 
126 Coney Island Hotel *Corp., 
NES oaks as che id aeaehtree tren nt 
100 Knox Hat Co., common------ 
600 Consol]. Coppermines Co. (Del.) 
RS a GRRE Ry ET Sigs gn AE 
200 Amer. Utilities & Gen. Corp., 
$3 cum. pref. with warr., no par_ 
|B = Kentucky Counties Oil, pref., 


$10 lot 
1 


400 Atlantic Funding Corp., 
pref., par $20; 111 og bn 
Corp. (Del.), par $5; $300 

view Country Club, due 1937. 89675 lot 


Per Cent. 

$10,000" Ocean Center Bidg. Co. 
(Del.), Ist closed mtge. sink. 
fund 6is., Nov. 1 1948_.--$2,000 lot 

$10,000 Emporium Capwell Corp. 


300 F Kentucky Counties Oil, com., (Del.), > ag conv. deb. 5s, 
fy SP, RE lot| Oct. (| Ae aisitrelens gece :900 lot 
50 Roof Realty, par $50-...-.----- $2 lot | $10,000 oman Hills Hotel = 


10 Asher Sanger, Ist pref-_..--_-- $1 lot 


100 Henry Sonneborn Co., com., 
I ED OEE TO 
100 Gleasondale Woolen Mills, 
common, no par-_-.------------ 
50 Associated Gas & Electric, $544 
cumulative preferred_--.--.---- 
23,363 Wheeling Traction Co. 
(Week Vina). .cueceenc--- 
Eight certain mortgages made by 
Pine Lumber Co., dated Jan. 17 
1916; Sept. 25 1917, May 18 
1917, Dec. 27 1917, Dec. 16 1918, 
Sept. 7 1917, Sept. 25 1917, Dec. 
17 1918, respectively, covering 
land in Citrus and Hernando 
Cos., Fla., securing six promis- 
sory notes dated Aug. 3 1925, 
for $25,000 each, with int. at “2 
upon one of which notes $7,500 


has been paid on account---~-$1,000 lot 


ce. | $14,000 Southwestern Gas & 


(Calif.), 1st closed mtge. 
fund 6s, Dec. 15 194254500 lot 


c.| $8,500 Sutter Basin Corp. (Del.) 


6% income 6s., Feb. 1 1938.$1, 500 lot 
Elee. es 


Ist mtge. 6s., series C, 1961---- 81 


14% 1$3,000 Magazine Repeating masts 


oa 10-yr. convt. notes, April 1 
1939 $550 lot 
$15,000 demand note Sperry, 
McKee & Crane, Inc., dated 
i" } 3.  Seeeaieaiade pet $25 lot 
$5,000 Llseder Steel Corp., 
bonds, due Aug. 1 1948..------ 
$5,000 Republic of Peru, ext. sink. 
fund sa second series, due Oct. 
11961 $400 lot 
$10,000 New York State Ry., ‘ie. 
bonds, due 1962 
$13,000 Free State of Prussia, 
sink. fund 6s, due 1952-.._-...-- * 22 





By R. L. Day & Co., Boston: 


Shares. Stocks. 

11 Federal Nat. Bank, 
50 Atlantic Nat. Bank, par pr $25. 27 ex-div. 
25 Federal Nat. Bank, par $20.... 41 


$ per Sh. 


2 Ludlow Mfg. Associates ee eae 64 
1 Gosnold Mills, common-.-.-.....- 12 
5 Gosnold Mills, preferred_.-.-.--..- 37 


80 Naumkeag Steam Cotton Co.. 50 
10 Hamilton Woolen Co-_...-...--- 45 


par $20... 431% 


Shares. Stocks. $ per Sh- 
25 Atlantic Nat. Bank, par $25.27 ex-div. 
50 Amer. British Continental Corp., 

ELLIS SIA ATE: $ 
5 Boston Chamber of Commerce 
Realty Trust, 2nd pref.......... 
1 — gana Neon Lights, com. 


ar $ 
954 = Union Copper Mining Co, 


5 lot 


105 Eastern Mass. St. Ry. Co.adj. 1 i Tl 6a weccsminemememiaeial $12 lot 
75 Boston & Worcester Elec. Cos. 5 Note Holders Liquidation Co--_.$3 lot 
0 OSS Bae kei ae 10 100 Mfs. Liability Ins. Co., par $5_$3 lot 
10 Amer. Mfg. Co., common--_-.-.. 10 {100 units Palmer Bros_..._...- $150 lot 
495 William U. Wyman, Inc.-.--_-- $25lot'10 Old Colony Trust Assoclates.. 16% 
50 Davison Chemical Co_...----- 45%11,000 Woodward Iron Co. com... 5 
100 United Stores, class A..-..-.-- 2% 
50 United Stores, common..--.--- 25c. Per Cent. 


100 Container Corp., cl. A, par $20 2% 
100 Oyster Harbor, inc., pref... .$20 lot 


107 Finance Corp. of New England, 
preferred, par $50.....-.-.-.--- 
40 Elk Breeding & Grazing A 


200 Pioneer Petroleum Co., par $5- 
35 Merrimac Hat Corp., com... 
650 Simbroco Stone Co., preferred 

par 


gd lot 


ciates, pref; 1 MEGncsse $510 lot A 
we BL hg 50c.| $1, o— Peepers Ice Done Me 


FER cccdcnscncccwnseeses $20 lot 


Bonds. 
$10,000 Minnesota & Ontario Paper 
Co., Ist mtge. gold bonds, April 
1 1945, serles A ctf. dep. --$775 lot 
610.000 w. 8. ar a! Clay Mtg. 
Co., lst mtge. 6s, July 1 1940, 
series $850 


lot 


Lams a.dineieeoneermisicnininin 5 & int. 
$10,000 Minneapolis & St. Louis 


RR. Co., Ist 68, June 1932..25 & int. 
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By Wise, Hobbs & Arnold, Boston: ee Ff When 3 Closed. 
West Point Mtg. Co $ Pe |428 MeCormick Oil Co a * , 
117 West Point Mtg. Co..--..-.-- M . ” Public Utilities (Concl 
12 Beston RR. Holding par $1-.-.--..-- af ye eg $5 lot | Mackay Companies, ad's ao. sites 1 |Jan. 2] Holders of ree. Dec. 18 
1 Dae Bee & See, Manhattan Ry., 7% guar. (quar.)----- 1% |Jan. 2} Holders of ree. Dec. 18a 
Inc., pref.; 12 common... --$200 lot Maritome Tel. & Tel., com. (quar.)---~- *20e |Jan. 1|*Holders of rec. Dee. 15 
© ee. eens pret; 7% preferred (quar.)...-..--------- *17%se\Jan. 1|*Hoiders of rec. Dec. 15 
100 Common. ~~ -----0na- =< Metropolitan Edison Co., $6 pref. (qu.).|*$1.50|/Jan. 1/*Holders of ree. Nov. 30 
150 Island. Investment >. oe Middle States Telephone, 7% pt. (qu.)--| *13¢ |Jan. 1|*Holders of ree. Dec. 20 
240 common... .- - 1 per sb on pref. | Midland Utilities Co., 7% prior lien (qu.)| 21% Jan. 6) of rec. Dec. 22 
67 Gresser Mig. Co.. class 8% prior lien ( WE. <6 leclanectass *144 |Jan. 6|*Holders of rec. Dee. 22 
100 Chain Store a =a 7% preferred A (quar.) ‘eniiiidbnedidaa *1% |Jan. 6/*Holders of ree. Dec. 22 
com; 308 Canin & Gen? Segal % preferred A (quar.)------------- +14; |Jan. 6|*Holders of rec. Dec. 22 
tay meee ng ~-$300 lot | minn. Power & tight, 7 7% pret, (au...| 1% |Jan. 2| Holders of ree. Dee. 15 
1 Amer. Discount Corp., partie. pf. $6 preferred (quar.)....---.-.-.-... $1.50\Jan. 2| Holders of ree. Dec. 15 
2 American Discount Corp... pref.; Mississippi River area, pref. (quar.)-.| *134 |Jan. 2|*Holders of ree. Dee. 15 
10 Lancaster Mills, pref-; 10 Con- Missouri Edison, pref. (quar.)-...----- *$1.75|Jan. 2|*Holders of rec. Dee. 30 
necticut Mills Co pret; Mountain States Power, pref. (quar.).-.| 1% |Jan. 20| Holders of rec. Dec. 31 
10 Ipswich Mills, pref....-...- $35 lot | Mutual Telep. (Hawaii) (mthly.)...--- *8c. . 31/*Holders of ree. Dec. 18 
$8,801 U.S. Worsted Corp., sk. fd. National Electric Power, com. A (quar.)| *45c.|Feb. 1|*Holders of rec. Jan. 8 
inc. etfs; $2,500 U. 8. Worsted New Hampshire Power, pref. (quar.).-.| *2 Jan. 1/*Holders of rec. Dec. 15 
Corp. 68, due Feb. 15 1938; New York & Richmond Gas, 6% pf. (qu)| *14s |Jan. 1|*Holders of rec. Dec. 15 
131 80-100 U.S. Wi . Northern N.Y. Utilities, pref. (quar.) -- 1% |Feb. 1}| Holders of rec. Jan. 11 
com.; 32 U.S. Worsted Corp., lst North Shore Gas, 7% pref. (quar.).---- *1% |Jan. 2|*Holders of rec. Dec. 10 
pref.; 12 a U. 8. ae Te Pacific & Atlantic Teleg..-.-...-.... *50c.\Jan. 2|*Holders of ree. Dec. 15 
ee eee eT ae Pennsylvania Power & ht Co.— 
er Cent. | “ “$7 preferred (quar). nese on-n- $1.75|Jan. 2| Holders of ree. Dec. 15 
Estate $2,000 Old ee ee suly $6 preferred (quar) a le SS $1.50\Jan. 2| Holders of rec. Dee. 15 
14 15-30 National Service Cos., pf. 18 1932_.__.-------------------- 94 $5 preferred (quar.)................ $1.25|Jan. 2| Holders of rec. Dee. 15 
= Pennsylvania rene, pref. (quar.)..| *1}4 |Jan. 1)*Holders of rec. Dec. 15 
Philadelphia & Darby Ry------.----- *$1  |Jan. 1|*Holders of rec. Dee. 20 
og gama Porras Serger) | ANG ane eelgr ofre- Be AB 
Se ° " nee quar.) Ra EP BE es i je 
Dividends grouped in two separate tables. In the Puget } Sound Power & © Tight, $6 pl. (qu. *$1.50)Jan. 15 *Holders of Feo. Dee. zt 
. + - or pre OEE oD n:ubiiies thin coeabenen - ° 
first we bring together all the dividends announced the | scranton Electric Co. $6 pret. (uar)__|*$1.50 Jan. 2|*Holders of reo. Deo. 3 
i ; an. olders 0 . Dee. 
current week. Then we follow with a second table, in | Gouthwecrern Pell Telep.. pret. (quar.)-| 134 |e. 31| Holders of ree. Dee. 15 
which we show the dividends previously announced, but —— Gas & Elec. cae com. (quar.) - 8760 Jen. 25) Holders of ree. Dee. = 
which have not yet been paid. $7 prior preference (quar.). - -------- $1.75|Jan. 25| Holders of rec. Dee. 31 
The divi is week . Stand. Pow. & Lt., com. & com, Bi(qu).| 50c.|Mar. 1] Holders of rec. Feb. 
e dividends announced this are: Preterseé (aust).................. 1% |Feb. 1| Holders of rec. Jan. 16 
Telephone Bond & Share, com. A (qu.).-| *50c.jJan. 15/*Holders of rec. Dec. 21 
Pi When Books Closed Preferred (quar.)......--...-..-..- *1% |Jan. 15|*Holders of rec. Dec. 21 
ame Cent Payable Days Inclusive Participating preferred (quar.)_....-.|*$1 Jan. 15|*Holders of rec. Dec. 21 
m of Ameen. Pe ad wn Texas hKiectric Service, $6 pref. See. )-.|*$1.50|Jan. 1)*Holders of rec. Dee. 12 
Railroads (Steam). Toledo Light & Pow., pref. (quar.)_---- an _ - oe - oy Dec. Hr 
ieee 8 ee ee 2 be Cro oe 2 Geni ita Pee. (Mc. 0% pt. a.) j cite (Gan, SleHobdere of see: Den. 15 
Souls Coes te eb Sacer hee “sian fie l 7. 7% preferred ( date *13{ \Jan. 2|*Holders of rec. Dec. 15 
Beeck Creek (quar.)_.....--.-------- 50c.|Jan. 2) Holders of rec. Dec. 15 United Licht re ee tba. cheaawow nein . 
Belt RR.&Stk.Yds.,Ind’p. com.&pf.(qu)| *75e.|Jan. 1/|*Holders of rec. Dec. 20 7% grier vret. on ane * +158 1-3clJan. 1|*Holders of ree. eT 
Boston & Maine, prior pref. (quar.)----| *134 |Jan. 2]*Holders of rec. Dec. 18 é 36% nod wt (anentnay) oo2--e-- *53e Jan. 2|*Holders of ree. Dee 1s 
lst pref. class A, class B, Class C, Class D and class E ~Divs. omitted. 6% bP ener. Cnaminty se wcacceos= 500 lJan. 3|*Hobders of Fee. — is 
po encwetor vont Un enatr ela ea E96 |Pob. | 1/*Holders of reo. Deo. 28 United Ohio Utilities, el. A eB G juar.).| *$1 |Jan. 2|*Holders of ree. Dee. 26 
Chicago Burlington & Quincy-....----- 5 Dec. 26| Holders of rec. Dec. 15 % erred (quar q -| #146 |Jan. 2|*Holders of ree. 26 
Chic. Indianap. & Louisv., com. and pref|—Divijdend ojmitted. wean Reteainemn ean ee yaed *1% |Jan. 2\*Hol os eens oe 19 
Cincinnati Union Terminal, pref (quar.)_| *1}44 |Jan. 2|*Holders of rec. Dec. 18 Wareus (Ohio) one Securities, ery a; #1% |Jan. 1 Ke sae we of ree. Dee. 20 
Colorado & Southern, common—Dividen|d ~~. ai] seit Ken. Die Washington Gas & Elec., 7% pref. (qu.)_| *1% |Jan. | -Holders o ree. Dec. = 
: r r Western Union T: eee se *146 |Jan. 15|*Holders of rec. Dec. 
, he oe oo West Texas ny pkg )-<-|, $1,50/Jan. 2] Holders of ree. Dee 15 
*S [Dee. 20/*Helders of rec. Dec. 14 | Sisseet Veltey wlosaie Ge ret | 354 |\Jan. 2| Holders of ree. Dec. 31 
Lackawanna RR. of N. J. Ls nay 5 a en a noun aaloun: : Mp mad - rec. Dee. 2 aan 
Mahoning Coal RR., common (quar.).- eb. olders of rec. Jan. ° *6 Jan. 1\*Holders of rec. 81 
nica og. SO re eae tere *$1.25jJan. 2/*Holders of ree. Dec. 23 | First National Gank (N~¥) (quar)..._|*25 |Jan: 2{+Holders of ree. Deo. 
Se Oa etiease eae South shore tates fond) 23 |jan: 3|sHatder of ree: Dee 34 
4 . ‘witendlomittela | || ‘West New Brighton (Staten Island)... * . . 
. Y. N.H. & Hartford, com.—Dividend re ¢. sieges , “ ; West New Brighton (Staten Island)....| *4 |Jan. 11|*Holders of ree 
Ps ff a an. olders of rec. Dec. 1 T ce , 
Northern Pacific (quar.) -.------------ 75¢.|Feb. 1) Holders of rec. Dec. 31 _ trust Companies. a eg Ret 18 
Norwich & Worcester, pref. (quar.)----| *2 | |Jan. 2|*Holders of rec. Dec. 10 + wey Pacer lt Bes a (quar.).---- a —_ ll*Holders of ree. —_ 19 
Fuwmurss & Lake Brie. ~. --.--<---2- *$2-50/Feb. 1|*Holders of rec. Dec. 28 Central Sasar bach 4s -(quar.) ----|*$1.50|Jan. 2|*Holders of ree. Dec. 18 
Southern Ry. com. and pref.—Dividends| omitte/d. enon s eaeenad 1) Sean, SieGhehiauned aon "18 
Sena & Pacifiee SE And - action ta Tae von,  Inmeiders of ree. Des. 20 | a: ciesten Go. ‘dee S-.. sccecusuad $1 |Jan. 2\| Holders of rec. Dec. us 
Xas acific, common—No ts) . s hp ep eM REGS : 
Preferred (quar.)_...-------------- 1% |Dec. 31] Holders of rec. Dec. 14 | Marine Midland (quar.)..-......----- .|Dec. 23} Dec. 20 to Dee 
Virginian Ry., com. (quar.)--.-------- *14 - 31)*Holders of ree. Dec. 12 ine teaminhindihn 
American Salamandra Corp.—Dividend| omittjed. 
Public Utilities. 31. 
Allied Telephone Utilities, pref. (quar.).|*4334c|\Jan. 1|*Holders of rec. Dec. 20 Hanover Fire (quar.)-......-.......-- 40c.|Jan. 2] Dec. 19 to Dec. 31 
Amer. Dist. Teleg. 0 of N.J.,com.(qu.) oe —, Le oo * rec. Dee. 1s Fane i 
Preeees Get)... ..<<o2scceroes<e 4 : ders of rec. Dec. d * y * rec. Dee. 21 
American & Foreign Power, $7 pret.(qu.)| $1.75|Jan. 2| Holders of rec. Dec. 14 aoe nap nf nen a aa i 40c |Jan. 2)*Holders of 
$6 preferred (quar.)_.-------------- $1.50)Jan. 2) Holders of rec. Dec. 14 (quar — Resea 'D-. @- *25c.|Jan. 1|*Holders of rec. Dec. 18 
a. Power & Light, $6 pref. (quar.)--| $1-50)Jan. 2] Holders of rec. Dec. 14 Claas B.—Dividend omitted <eecnecce 
preferred - - - - — ~~ -- = << ------ Sian. 3 Holders of ree. Dec. 14 Aeolian Co pref. (quar.) 4 _-| 71% Dec. 31|*Holders of rec. Dee. 21 
Agpekeahien Elee. Pow., $7 pret. (qu.)--/ $1.-75jJan. 2/eHolders of ree. Dec. 5 | 41° Reauetion Co. (qual)... 22.2 e..2.| 76e.\Jan. 15| Holders of rec. Dee. 31 
$6 preferred (quar.).--------------- eT See a ee, Dee. 8 | Lees Aamecinten, tem Genend. coe *10¢c.|Jan. 2)*Holders of rec. Dec. 30 
Arkansas Natural Gas, pref. (quar.)----| 15¢.\Jan. 2) Holders of rec. Dec. 15 Alles & Fisher (quar.) . eSreemir *25¢c.|Jan. 2|*Holders of rec. Dec. 17 
Calgary Power Co., Ltd., com. (quar.)--| 1% jJan. 2| Holders of rec. Dec. 15 Allied Laboratory ndelg ‘thaws coecooee *874clJan. 1|*Holders of ree. Dec. 15 
Carolina Power & Light, $7 pf. (qu.)----| $1.75|Jan. 2] Holders of rec. Dec. 12 ‘Aluminum Co. of Povo eet. quer)... #144 \Jan. 1|*Hold of rec. Dec. 15 
OS PINEETOS (QUE) « - 2 oo mons nn none b+ es = eaters of ree. Dec. 12 Aluminum Good s Manufacturing (quar.) 30c.|Jan. 1| Dec. 22 to Dee. 31 
Central Maine Power, common-.------ - Si meeeaers of rep. Nov. 80 | Ao. staan Pastons, com. Gexteed _| *20¢.|Dec. 10|*Holders of rec. Nov. 30 
6% pretured (quat.)--------------- $36 ea, © qnolders of rec. Dec. 10 American Public Welfare t. cl. A_-| *25¢.|Dec. 1|*Holders of ree. Nov. 25 
$6 preferred (quar.).--------------- *$1.50\Jan. 1 *Holders of rec. Dec. 10 Cum B Trus A--| 4550,|Dec. 1|*Holders of ree. Nov. 25 
Ue BR ag EE ol% jJan. 1eHolders of rec. Dec. 10 American Optical, com. (quar.)......--| *50¢.|Dec. 19|*Holders of rec. Dec. 10 
Central & 8. W. Util., com. (in com.stk.)|*/1% j|Jan. 15|*Holders of ree. Dec. 31 A n Rolling Mill, 6% saat. tons. *1% |Jan. 15|*Holders of rec. Dee. 31 
Chicago Rapid Transit, prior pt. A & B—+} Dividejnd omitted. — > damn) »5% . )--1 ai3¢ (Jan. 21*Hol of ree. Des. 15 
Chic. No. Shore & Milw. pr. lien—Dividjend om|itted. a Pi. a nt a *8734e\Jan. 1 A ew ef res. Des. 19 
Cincinnati Street Ry., com. (quar.)..-.-| *50c.jJan. 1 *Holders of rec. Dec. 24 — ty, 6% coal Coad J--l siis den. 1 Pre of rec. Dec. 20 
Citizens Passenger Ry. (Philadelphia) ..-|*83-50)Jan. 1)*Holders of ree. Dec. 21 Anglo National Corp., cl. A (quar.)....| *50¢c.|Jan. 15|*Holders of ree. Jan. 4 
Cleveland Ry. (quar.).-.--.---------- 1% |Jan. 2) Holders of ree. Dec. 26a Apex Elec. Mig.. prior pref. (au)... _| #1% |Jan. 1]*Holders of reo. Dee. 20 
Columbus Ry. Power & Light—- ‘ & AD ug Co., com ote ee a oe *50c.|Jan. 1|*Holders of rec. Dec. 15 
6% ist preferred (quar.) ----------- 1% |Jan. 2)*Holders of ree. Dee. 15 86% ~wi,).............. 1/*Holders of rec. Dec. 15 
Consumers Gas (Toronto) (quar.)----- 2% jJan. 2| Holders of rec. Dec. 15 Atlantic eee ae L ~t Kk qed lieolders of ree. * oO 
Consumers Power, $5 pref. (quar.).---- Fry bed ; ——— - pa = el 2 Coal, pref. a o--- slebiahdens Sp Seb. —_ 21 
6% preferred (quar.).-------------- : pee wae) ee ae er te ee 2|*Holders of rec. Dec. 1 
6.6% preferred (quar.)--.---------- 1.65)Apr. 1) Holders of ree. Mar. 15 Atias Stores r= ply yt Oa 1 oHolders of rec. Dee. 15 
7% preferred (quar.)-.--.-.-.------ 1% |Apr. 1) Holders of rec. Mar. 15 aes oe oa (s why 5 vise % 1|*Holders of rec. Dec. 15 
6% preferred (monthly) iy Sees cleats 50c. Feb. 1 Holders of rec. Jan. 15 Baldwin Rubee class A (quar ) *37 ke Dec. 31 *Holders of rec. Dee. 21 
6% preferred (monthly) ------------ 50c.|Mar. 1 — of rec. Feb. 15 Barber (W. H.) Co 7% pret (quar.)-- *1% |Jan. 1/*Holders of rec. Dee. 20 
6% preferred (monthly) -.--..------ seaAnr. 3 olders of ree. Mar. 15 Bickford’s "Ine common (quar.) ois 30c.|Jan. 2] Holders of rec. Dee. 24 
6.6% preferred (monthly) ----------- 55e.|Feb. 1| Holders of rec. Jan. 15 poe Ay wt 5 62scclJan. 2) Hol pen * 24 
6.6% preferred (monthly)---.------ 55c.|Mar. 1| Holders of rec. Feb. 15 mera — oe wooo eee nen -e----- elie, & a ocean a * 26 
6.6% preferred (monthly) -..------- rg OE Ro OR EB 4 hs rt oblate habe *$2 |Dee. 15|*Holders of ree. Dec. 5 
Oa ae Baan grove sv poet. qn.) - oid — 2 Oe > ry Dec. 4 Boston Personal Property Trust (quar. ). 25c.|Dec. 30| Holders of rec. a 4 
eo BURT.) -- 7 -- <2 ~- : if . nf |* Jan. 2|*Holders of rec. x 
Cuban Telephone Co., com. (quar.)-..-} 2, |Deo. 31/ Holders of ree. Dee. 152 tren any the Mat = Sa pane preety ‘ ey Jan. 2|*Holders of ree. Dec. 1 
vossures “Saver Jane own vitae pataaietec tr! obits a 1 *Hol mt 108. De. lie Brunswick Balke-Coliender pref.—Divijdend o/mitted. 
Elizabethtown Water Co. Consol----.-- 2% |Dec. 3 olders of rec. Dec. 21 Soaneitseas Reeuiaian ¢ woth ‘ *25¢,\Jan. 1|*Holders of rec. Dec. 16 
Foreign Light & Power, $6 pref. (quar.).| $1.50)Jan. 1} Holders of ree. Dec. 20 Bu oo lh tg oo poo h cee: *45e |\Jan. 1|*Holders of ree. "19 
Green Mountain Power, pref. (quar.)..-| %$1.50)Dec. 21} Holders of ree. Dec. 9 yb 0 . “. J-] cee liem, i*iebtens of ven. a 19 
Havana Elec. ee ist pf. (qu.)---| *$1.50/Feb. 15 ‘Holders of rec. Jan. 14 se (extra) .....-.---.--------- $110 |Jan. 1] Holders of rec. Dee. 19 
$5 preferred (quar.)_....-.-------..- *$1.25)Feb. 15 + Holders of rec. Jan. 14 Calamba Sugar Estate, com. (quar.)..--| *40c.|Jan. 2|*Holders of ree. Dec. 15 
—— Blectrie (inoathly)--------- cane: Seiciddon eon oe 7% geobmved Gauar)..cc “22. +35¢.|Jan: 2|*Holders of rec. Dec. 1 
a ES ae ogy eee ee ae , : P : (2B (quar)..... *50c.|Jan. 2|*Holders of ree. Dec. 2 
— ba ; _ i O% of. es.) dito yen. ; oe we . a 2 é 4 pi er hy onthe SS pene ease. Jan. 2|*Holders of ree. Dee. ai 
a eT ‘ ° i , , cl. - on St a. . 
Indiana General Service, pref. (quar.)..| *1% |Jan. 2 *Holders of rec. Dec. 5 Beene. eee ieee se~ 1% eet 15 a Bh. > 31 
Indians & Michigan Elec., 7% pf. (qu.)-| 21% [Jan. 2/cHoiders of ree. Deo. & | Canste eeoning "1% neet. (Guar...) 136 |Deo. 31|*EHolders of ree. Des. 15 
PH nes Bate “(quar.)------ ‘oSelsan, 2| Holders of ree, oor 18 | Canadian Canners, Ltd., common (qu.)- 1 Be Jan. 12 Holders of ree. Dec. 18 
“EA Sie: ‘lJan. , ‘ an. 2| Hoiders of rec. Dec. 
Internat. Telep. & Teleg. (quar.).....--| 15¢.|Jan. 15} Holders of ree. Dec. 18 6% 1st preferred may ee woe---- ielgen, Sl po eae 15 
Iowa Power & Light, 7% pret. (quar.)_-| *13%4 |Jan. 2|*Holders of ree. Dec. 15 Convertible preference (quar.) ------- tit ae olders - Dee +4 
Ltd., pref. ey 1% |Jan. Holders of ree. Dec. 
6% preferred (quar.) - ..------------ 1% |Jan. 2)*Holders of rec. Dec. 15 | Canadian Cottons, a 0 
mney Canes 1 Cae) A Hi oles of ee. Be. 18 | Camere fete Om: 8a] Hold ot fx: Bow 
6% pret war.) ...------------ . ° - 15 | _ Preferred (quar.)-.----------~---~-~- ¢ a, * O48 
Kansas Gas & Elec. Co., 7% pf. (quar.)-| 1% |Jan. : ye of rec. Dee. 15 Canadian Westinghouse, nce taanntss ght ona ~" H Me pen . ~ 4 —_ 2 
sone Gur Gon. wr) En geeahe + Fg . 31 *Holders . na ao. i Canfield Oil, com. & pref. (quar.)------ 1% . 81] Dee. 22 to Dee. 25 
Lowell Gas Light, com. (quar.)._---.-- *$1 |Jan. 2|*Holders of ree. Dec. 19 Cannon Milis (quar.)----------------- *40c.|\Jan. 1|*Holders of ree. Dec. 18 
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ks Closed. 
When Days Inchustee. 
Com. \Payabte. 
pany. - of rec. Dec. La 
Name of Com Re ee con Dak 4 
(Continued) . ).--] *50c. * 30 —— of rec. Jan. 1 
When Days Inclustee. me emp eons wegen BR my Fes. 1\*Hol jers of rec. Dee. 31 
Sent Payette. lin-Rockwell ay ty yoo eh ga ar ts ol 16 a edars of rec. Dec. 15 
== Cent. Dec. 18 | Marlin-F ecm th rent f a rad Be — s Sian of sab. mead 4 
pony. of rec. 10 M. 11 Corporation, pref. (quar.)- _--| *75¢. 1|*Ho of rec. Dee 
Name of Com 75¢.|Jan 1 _—— of rec. Dec. 21 rpc 4 emcee on com. (quar.)-- *25¢e. — 1|*Holders 20 
-|Jan. olders Dee. Me n vonrecgilighainalniial *35¢e./Jan. - Des. 
(Continued) i Dec. 15|* ders of rec 21 mon (@xtFa)---se-nnnnnnn=oene= of rec . 15 
ellaneous f. (qu. *2 1|*Hol ec. Dec Mead, Se nevn eo tenn *Holders . Dee 
my "Co., Ltd., Dre uar-)---| 6136 (Deo. 3 se oe ee 46 ogee teats") passed. oe... Sade of 20 Dee. 15 
Admin. Co., common (q SE ae | Jan. 1 ders of rec. 20 preferred - --- m.—Div. --| *1% 2|*Ho of rec. 31 
Carey Philip) Sy Sag ge atta es *50c. 2|*Hol of rec. Dec. 20 7% Sea Food, co CORD us caeee *1%% |Jan. 2\|* Holders f rec. Dec. 21 
Carey ( (quer). ee Es SA )} *1% |Jan. 1|*Holders f rec. Dec. 0 | Meletio ermit, pref. (q )--------- *30c.| Jan. *Holders | rec. Dec. 1 
----- pec. pf.(qu. 1% |Jan. 1|*Holders o Dee. 1 Metal & Th Sap "pref. Cnr 42+ scorn +2 Jan. 20 *Holders 0 . Dee. 2 
Champ. Conied. Fao Caer es “T1e.|Dee. 15 “Holders of Fee. Dee. 20 Myenated roleum, pret, (quar) -~<7-- fe <l “Holders of ree: Dee. 21 
im Mig., 7% ae as. Ota Febs 1)*Ho oo oe Petroleum, CR. SED >= *2 : 1|*Ho “oS os 
Chatham ed (quar. ie. eae 4*1% *Holders f rec. Dec. 5 | Mexican Sete e reeeene One See aoe *50c.|Jan. 2|*Holders rec. Dec. 
6% D yp eeeine 9 pen ap ot meta *12 el Jan. 15|*Holders of rec. Dec. 1 Midland erred (quar. conqnenemrreer *15¢.|Jan. Holders of Dec. 31 
ie , “Dee: 18. | Set proterred (quar.)-o----=> an 2 f rec. 15 
Chemical 1Co., pret. ( u.) dno: 1) *50c. 2|*Holders 0: . Dec. 15 8% pret (quar.)- (quar.) . 1% |Jan. Holders o Dee. 
-Burrel el. A qu.) etadaed Jan. of rec 15 erred com. ze 15 of rec. 30 
Cherry an ay cymes *1% *Holders, . Dee. $2 pref in. Weis. pref. (qu. Jan. *Holders . Nov. 
a Order oa 6% pt. (qu. et *50c.\Jan. 4 ~~ Dec. is nesmnseste oe a Co.. Ltd... pre (quar.)- +87 40 zen. - *Holders = a Nov. = 
pred Cw ma Corp. .-------- -*) 11. Holders of ree. a : 20 epee a ce poy oe sapneee ont 75\Dec. 1 ae of rec. — 21 
Cities Service Bankers shares-—---- (qu.)} 1% "T|+Holders of ree. Des. *5 | Monroe Loan Society. as Safe *15e.| Dee. 31|*Holders of ree, Des. 31 
Cities L.) Co. ye ag pref (q *50c. Holders f rec. Jan. Monroe A (quar coor ens iat sone - $1.375| Dec. 1|*Holders o: ” Dee. 
Clark Wien oneal A & B (quar.).-- 15|*Holders nee. Ane. 6 Preferred A (extra) ----- (quar.).... +27 Kel Dec. 31 sHolders of res. Des. St 
Claude class geet, a8.) *Holders 0 July 5 Preferred 5 haehenennaiadhaasaiccdeptahaadl foe Sl aetaos oF con. Dec. 28 
Chemical, Co., Inc., uar.). 15 of rec. 5 eR degree 1 31 of rec. 18 
Clorox body & Co., Bt. L. (q *40c. 5|*Holders . Oct. Morris seerpnnirmcmnaronersar se *$2 |Dec. *Holders Dec. 
Pea’ Co. of scuhe 1 of rec wb ods ae 3 1 of rec. 15 
Cluett, ee Seven eas Se *40¢ 15|* Holders 3 Class (quar.).... ven) (qu.)- *2 Jan. *Holders Dec. 
TOR oer mann *400. Dec. 2 eran ion daak, Chieu ta ae 2 ~--t ae aalnnes, St aoe Oy ee SS 58 
-—— aeenaanaenaenenenmenes tak ders of rec. Dec. 23 rris Plan B Hartford) (q -_| *$2. * “2l*Ho of ree. 
Quarteny nano nn nasasne nasa acti esl 25 He oBoiaers Pe a tos. 4 oa Sm eee (Syracuse) (quar) )- “12 346 om 3 Hr ae of res. —_ a 
“5. yoy nen mle : ‘ . * EEE ; o . 
ED roy a pote tae ase be te gr. emmaalonctine nent w[ poe l Botae oe Bee 
ental Casualty (quat)....--2-- y sleEtoiders of ree. Des. 19 Guar. Co. ‘Corp. (auar.).0-~- “4 so lDee. a3] Holders of ree. Dee. 17 
Continental Camuaity (usr. Doaconsnn- *1% 2 soldes of rec. Dec. 31 Morteage Peedusers pow A ns (quar. )-- 50c.|Dec. os *Holders = ree. Dec. ig 
fterred (quar) .w.<.----2---- 50c 2|*Holde f rec. Dec. 21 Mount (G. C.) Co., m. (quar.)-.-- *144 |Dec. 2| Holder rec. Dec. 
Courier erred (quar.) - Jan------ Holders o Dec. Murphy n Ring, co (qu.)---- 55¢e.|Jan. Holders of Dec. 12 
cain of Wheat Corp. (auar.)--------- poe ae aoe Te sal Cheatiae af ioe atte “ ‘Jan. 1 of ree. 20 
sith to 04 ala Ho f rec. Dec 9 | Mus. mical of (quar.).- 50c.|Jan 1| Holders . Dec. 
be, <a castetnget com. (qu.) - 1|*Holders o: Dec. 1 Mutual Che: in See n= Jan. *Holders of rec Dec. 15 
xtra....- Milis, vy SO FOES 0 ders of rec. nal Battery (quar.) --—------ 1% . 1)*H of rec. 21 
port Hos. Mills, Ine., com. 31] Ho! Nati y, com. (quar.)- *1%% |Jan *Holders Dec. 
Daven (quar.)....- SEES SR Poy we National Cand nd preferred (qu.)_-- Dec. 31 ders of rec. Nov. 30 
Preferred “ye (quar. os A (Qu). re . 31 and secon 7% pret. (qu. --| *1% 2|*Ho of rec. 5 
Hook & 3 class jed f ree. Dec First Fruit Prod., 7% Romeade Sry . Dee. 
De Long Manufacturing, vidend omitt mitted Holders 0} Dee. 23 National pref. (quar. ie 4 |Dee. 21 iders of rec Dec. 17 
Dennison class A—Di —Div. 0 iders of rec. Dee. 15 tional Licorice, ce (quar.) ~~~. Av 7 . 21)*Ho! of rec. 15 
Hotels, 1. stock 31|*Ho f rec. s | Na Servi com. 25e. |Dec *Holders * Dee. 
Dinkler ‘asting, ys svdeosoe *1% *Holders 0 Dec. 1 tional Screen ur. Corp., (aime . 31 oj rec 5 
ely Sy pega Hoi f rec. Na Term Sec sivekerak *10c.| Dec Holders Jan. 
Doehier ines, Ltd. (quar SSSR *2 2|*Holders o Dee. 18 Nat . Ghors Ter f West Canada (quer.)| "soe |Dee. 36 ne Se oe 
cee A Rubber, pref. G ssocnrne 2|*Holders of rec. Dee. 18 Neon Prod o ted Copper Co. 1.) - 4 Jan. 15 ae of rec. Dec. 24 
Doi n pref. (quar com. (quar. Jon *1% 2|*Holders of rec. Dec. 31 Nevada Consolida Rosario Min. stage 3 Jan. 2 ph ey pe of rec. Dec. 18 
Duplan - mship ely al capa #87 se Holders of rec. Dec 15 N. Y. & Honduras Inc., 1st an *1% ‘Sen. 18 Moses ee of rec. Dec. 21 
Eastern 8 Sper eeonsber sues 3% ofa oe SS New York Shipbatdinn’ pref. = ~--legs tem, *Holders of ree. Dee. 15 
First OO get a edeeebapmee *Holders of rec. Dec. 16 w York Shipb com. (quar.).- _.| *$1. Dec. 31|*Ho! ders of rec. 19 
ing ds cong YET EE f.(qu.) "Sdeniee of cen, 18 | Niagara Share Corp., com. Cauar)-- *25e. OT) anne oo coe’ teak 19 
Thea’ Ltd.,64%4% p 2)*Hol f rec. Dec. 5 |} Niagara (quar.)._..- Peeukate u50c.| Dee. 2|*Holders Dec. 
City D'y, Wash. (interim) . - - $1 2|*Holders o Dec. 1 hg: cme ele ag 5 a2 dm conte *50¢.|Jan. a =o 
Edmonton Corp. of Jotwaiese *1% *Holders of ree. Dec. 15 Niles-Bement- Rte ax aaa com 5\Jan. 2 ade of ree. 12 
Elec. Prods. Lite, com. (Guar. vineoe re’ 2 iders of rec. i nda Mines, L d Lines, Inc., *| $1.62 1|*Ho of rec. Dec. 31 
nt nae oe 2|*Ho rec. Dec Nora eyhound Lines, Ine., com tee atoms Dee. 
o Beltzer, ol A&B (qu) gone me referred (quar )o-~oene oan anne * 13|sHolders of ree. 19 
7% preferred Seltzer, el. shots 2 of rec. 23a | No (quar.)_.. jon (quar.)_.- *3 12|*Hol f rec. Dec. 
Bromo Seltzer, ci. &B 1) Holders . Dec. i ese An ar Bae. Sas o Dec. 20 
Emerson’ eo eee tase Holders of rec Dec. 15 rthwest Ban onan Gapae.s EAE $1. ; oe Jers of rec. 19 
Class A (quar.)_--...--- eae 30 Iders of rec. es No ce eee Cee ewan ona *1% n. 2|*Hol of rec. Dec. 19 
8% a pref. (quar.)- as *Ho of rec Jan. 5 | Nort ges a a *25c.|Jan. 1| Holders f rec. Dec. 
n E ’ sy Some *h50c. 15| Holders rec. Jan. Noxzema ane ney 1.25|Jan. Holders o 
a hae Corp., A&B (qu.) 43%. ‘ Holders of ree. Nov. 30 Packer Corpel ration, “Tea. ‘com. neti Ti gage iders of ree. Deo. 19 
m. “8 ' 1 f rec. 38 » © scpplirensendnampad amin *Ho rec. : 
ior oe a OS Og % 15|*Holders o Dec. 1 Page Hersh Sin dele knoe m. & s Jan. 20 lders of Dee. 19 
Fin..Co. o: 9 a aegmsnage eet iders of rec. Dec. 18 Preferred (quar. & Transp., co’ 40c. Jan. 2|*Ho of rec. 30 
i cae 2 RR Sletlolders of ree. sti ‘Amer, Petrol. ot eaearmmees i n. 2|*Holders of cen. Row. 28 
piet Costodny Shares anon Besse ao iice 7 Ac ar OTE] sane ran. 3i|+Holders of ree. Des. 21 
1 Stores, ibearibiatiiedune *Holders , Dec. SE ere OP SIME) ons ons (qu.)- 75| Dec. Iders of rec. 3 
First Nationa: torn reoer nnn 2 lders of rec. 20 “Ss ghee Ltd., pref. (q *$1. 311*Ho of rec. Dec 2 
First — gpa got eam 31 ary ne of rec. Dec. 15 Ex Manufacturing, com. (quar.) - - *2 |Dec. 31|*Holders of ree. Dec. 31 
8% preferred (quar.)- Pe one: ). 31)*Ho Gene a5 see. Des. 02 | wscan ee cae? Se CED = *1% |Dec. Ses oc ne tee 
er Flour : Corp., com: (q i 2|*Hol ft rec. Dec. Peoples bd Eeepemeeraananaea aa tee” Salemeeees oe . Dee. 
ar nes Some. Cguer.) Holders 0 . Dee. 15 8% preterr Og ~-aatnapcenet Jan. 31 ders of rec 18 
1 Ooms Biclerred.- none con coe 1 Iders of rec 19 ra referred (qua' cswmawe *$1 b 1|*Hol of rec. Dec. 15 
64% preferred LSS Ea ae 2| Ho f rec. Dec. 8 7% D re Seba reces ern *$1.50|Fe 2\*Holders . Dee. 
ulation rp., com *Holders 0 Dee. 1 Petroleum cee we CRONE 5\Jan. ders of rec 15 
Formica Ins Investors Co ae 21 of rec. 20 -~ tpiaaneninesbcetmactale aati $1.62 1|*Hol rec. Dec. 
ional (quar.)-. *$1 1|* Holders Dec. 5 ~~ herpes )--* an. Iders of . 15 
Fourth Nat J.) Ltd., pret. WS lders of rec. No. 3 eferred._____- or pref. (quar. *40c 1|*Ho! of rec. Dec 20 
Freiman (A. com, ‘(quar.) pean ue 2 *Ho! d rs of coup. s 3 Pr Dairy Prod. ‘= ) eerereceorercr= *1% Jan. 1 *Holders f rec. Dec. 4 
sabretersd (aint) ct nooo” 31/*Holde coup. No. Phila. a ton asneomenain *75c.|Jan. Holders o . Dec. 
nee ee iat pie series Aa. ee "preferred (quar. a (guar)=22-- (quar.)| 37}6¢|Jan. 1 “Holders of Fee. Dee. 19 
ofer Trust Shares oe . f rred Si qa *3 . 0 . Dec. 
"pach nner i jpuceenaoeienas an. pibegand preter eee “$3 |san. 1 “Holders oan. Bae. 14 
"ae 4 Go. ish caer 334 of. see. : 59 n Mig. (ex "ish Sei i ag <""| 9760. * 4\*Holde f rec. Dec. 
: dep. ret. oot os. Pennant Ort Jan. 2| Holders teas. on 21. | Plymouth ro thy nag bE eeapeetaeannes #31. |Dec. 15 ooiders of ree. Des. 246 
ie. nee -|Jan. iders 0 § 3 & Lam Bo nn nnn nnn . 15 of rec. * 31 
cae sa aaa) Blin of: | Fae GS nes---- Be iicmees oe Bee 
; Ss eitmeaanennestiorn ‘ 1 Dec. ae era See See SOE. eee Jan. ders of rec. te 
General os edvaecai “sata - 23/*Ho of rec. —— eo . (quar. *$1.50 1|*Hol f rec. 
Preferred (q ibber, pref. , j . 23|*Holders xtra. - mble Co., pref f. (qu.) *1% |Jan. *Holders 0’ Dec. 15 
Tire & Rubber, 1 (mthly. Dec. 15 & Ga a eo an. 1 of rec. 15 
General Plant No. tiie lders of rec. 15 a S| Investors, t, pref. (quar. *50c.|J 2| Holders { rec. Dee. 5 
Sree, nnn Fast Wo. 1 (mee Ho of rec. Dec. Pruden Sie TRARIRONS.. USE. SERRE 25c.|Jan. 2, Holders o . Dec. 1 
wa wwe wenn Canada— Holders Public Ut m. (quar.)_. eS Jan. iders of rec .21 
St ot Comet Dee. 19 h Packing, co ach. (quar.)-- 5c. 1|*Ho of rec. Dec 19 
Goodyear aot, nS ee ae aad Iders of rec. 4 15 Rat Button Hole M RRR *3c.|Jan. 1|*Holders f rec. Dec. 
Common (q ) ” pemetanmn. ihe divijden 2| Ho rs of rec. Dec. 15 Reece Iding Machine q a *1% |Jan. 2|*Holders o 
Preferred ag AG ee ee 1)*Holde f rec. Dec. ae ee ad Mines ‘q wet. (QU-)) ise Jan, d. .Jan. 1 
Pumps, be ips A er aia ders o Dec. 19 ed (Tom) ng (Ill.) p ps ds omi|tte of rec 20 
Goulds tg oe ee-e--e uar.)— 2 aa of rec. 19 R Manutfacturi f. (quar.)--- Dividejn 15|*Holders f rec. Dec. 
Preferred (q 1st pref. (q 1,*Holders rec. Dec. Reliance ms, Ist pref. 2d pret.— *12 elJan. *Holders 0 Dee. 15 
« ees, lst peel. (quer) iders of . 19 on Ar -, lst & aie oe of rec. 
Graymur Corp (aoe "ay Biation (quar)... i|*Holders of ree Des. 15 Hemlngton-Rand, tne ist ee 7yclJan. 1 Holders of ree: a i 
g y Telephone ¥ “sty tee a 1|*Holders of rec. mepubite puety © ‘com. ade hy ca 8 ae ders of rec. Des ike 
UB ennnnnnnn ee f. (qu. Iders of ree. Dee. 4 | Richman Bros. Co. con quae--222-| aoe Dee. 31| Holders of ree. Dee. 15 
8 dis Wi Co., Ltd., ay Howl A es so of rec. ao 15 Robi Gear & Tool, one. Co., com. (qu.) 1% . ot wee. " i4 
ae. (Rudolph Russell aw Fawe “Helders of bes: Dee. 28 St. L. Rocky Mt. & Pac pocroosraee — see So 15 
Hachmsisten tine oe pl ame ac aan 08 ten eee. SS “preferred (quar. 1.—Dividend o *2elJan, 2|*Ho of es, See 22 
Hachm ref. (quar.)...... ee ehe 7 Hosdee of rec. Deo. 28 ris Paper, ee ste *25¢e./Jan. 1|*Holders f rec. Dec. 
; nem Paper pref, ig ea "Holders of ree. Dee: 2 | ose = eg ES tne ris (Jan. _1|*Holders of ree. Nov. 30 
Hammermil & Co., pref (q arg Ho ders of rec. Dec. 15 Prefe Corp., com. (q m. (quar.)---- *1% Jan. 15|*Holders as rec. Dec. 16a 
Heath (D. C.) ol. Gold agg ee dow al ce Eee 20 | 8.M.A. mieserie Co.. comm. (quat.).--- $110\yan.” 1| Holders of rec. Deo. 16a 
Hollinger Cons Co., Ltd., pref. (q pals 2) Holde of rec. Dec. Sangamo ok pana $1.10|Jan. eer 
Holt, sags Ad ort gia mom alae — 2 weseered Caner Shares gyn PcG PM *30c.\Jan. 1 pe pe 
omen $7 pre eere { rec. Dec. Seco . Inves “ie ease 3.28¢ \ senastannendianeradiesinidinael 
Honey 7 AP ay ata 7: Mey medherdhog Des. 15 | Second Nat = ang Se 1). --- 31 $i 375|Jan.  lposendied 
oe Statice 1% pret. (quar.)-------- i “Holders of ree. Dee. 14 Selected Cumulative ae Pee -- "Sahelian. of mae. Rev. 38 
Hotel ‘ (quar.)--.-.... t. (qu.)- 31)*Ho ders of rec. Dec. 15 | Sel ane. Goals Rite PESLGS.)--- © 7\*Holders . Dee. 
6% preferred ( partic., pre 7 2} Holders f rec. Dec. ee eats Seen Sees See DO etree Tiere © aes Dee. 10 
‘inance, eco dean *Holders o - 15 Shares res— si > 2' f rec. 9 
Household Tm 8% pf. (qu a 2|*Ho f rec. Dec Selected on fin *20c.| Jan *Holders 0 Dee. 1 
eseceee ders o . 2 e Provi ints... Ea 31 f rec. 5 
Humphreys 1A&B (quar) eae 22 Hr of rec. Dec 18 | Selfridg n deposit rece! Resistance *2 |Dec. 2|*Holders o rec. Dec. 1 
Hunts Ltd., tt SEN I onoew ener nore 15 ey pe of rec. Dec. 15 ye gr erat a. So teletetetetael *1% |Jan. 1|*Holders of rec. Dec. 15 
5 _-gpwhamhdoenengen it ieee She oe  mtegy + Bie meee meh wy Jeo----- *76e.\yan. 1|+Holders of ree. Deo. 15. 
ved Investors (quar)... Iders . 15 Manufa f. (quar on ~ 2 edna 
Extra... Fee Ee Git). --2n2-- Ho ers of rec. Dec 15 Singer ntl, Aca spit emake *75c.\Ja Ey Seeoernennersersane~ 
Industrial Rayon (quar.) - ne., com. (qu.) Holders of Fee. Dee. 18 | Slattery ear ye ty ang +e ITE De. chaos 
— reed lane ns. Ine., com.(au.) Holders oF 200. Ses - Pee ene wee See a Lon ders of ree. Dee. : 
Ins uar.).....----~~- - sSt"|12340'|Jan: | Holders of ree. Dee. 24a | Sou Portl. Ce: FEAR SNE ted. 15|* Holders ec. Mar. 
f q mS, Ltd. (quar)----|12)46|Ja. 2| Hold ic. Dec. South west Ee ES Div. omit Dec. lders of r ne 8 
itton Hole (quar.)...- Holders of rec Yec. 24a rred (quar.)~ com .— -} *1% 15|*Ho of rec. Ju 
Internat. a Carriers, Ltd., (quar ie ders of rec. Dec. 2 Prefe’ eencaanen Sines oe Sev. eae *144 |Mar. 15|*Holders rec. Dec. 15 
porno pe Elevating (quar. ae ane —— of rec. Jan. 2 Sparks W d (quar. ahah NN gRET TNR *14% |June 23| Holders of 
Internationa ee ONES ---- Hol of rec. Jan. Preferre BE Seaeneeeusehes sree 50c.| Dec. Dec. 4 
tar teguees 3f mh rm 1|*Holders Dec. 21 ferred (quar.)=_2_~---2a2=----- of rec. 5 
r Fartcipating pret of Canada, pf -(qu.) 20|*Holders of ree. 19 | _ Preferred ary 60. i “Ti, [Dee 25] Holders of ee. Dee. 28 
waste Bra 0 Da) aunt one Gessc ess | tenemee: AGES] feuae. 4|-naes ofr Bes i 
rstate Dept. Stores, .-—Dividend om *Holders of ree 16 | 8a Street Excha Ltd. pf. )--| 41% Js b. 1| Ho of res. Dee. 
eer nant enpeer t. (qu) 30 of rec. State 1 Const. refi tquar)| 43%elFe i ee chee ee 
ent Fun d.) lst p *Holders dard Stee , Ist p uar.) an. rs of re " 18 
Tove for Royalty, pret. (quar oe aarti n deterr|ed Fiolders of ree. a i. | of Canada, coin. & eet, (quar *2b0.|3an. 1| Holders ane ioe 8 
onenicmee! (quar.)-..... Dividend 1| Holders of ree. Des: ios | ee pone nageN oh omn g my ie 3 a of rec. Des. 1 
Inving Air lectric Co., com. uar.) ts Re 1 oe of rec. Dec. 19a | Strawb Sean Sonne & GON SOO 37 4e.|Jan 1|* Holders ~ rec. Dec. 15 
Jetferson potted Corp. (q ) (quar). iS tia oe. s- | Supertest Pots a ce fg Bo oa see, en. 08 
Kennecott Bldg. Corp. Phin, et Ho. ye pene me 4 Rae se B ag (quar.)---- 1% |Jan. 2|*Holders 4 rec. Dec. 10 
Land Title t, Inc. com, (quar r.) ~-""! #*10¢c.|Dec. 30|/_.-- I ders of rec. Dec. 20 ay = class A an ) oo - 2 ee eee *50c.|Jan. 2)|*Holders po rec. Dec. 23 
Lane Bryan Guaranty (q aie 1/sHo of rec. Dec. 18 | Swann -, pref. (quar. uar.)-.---- *25c.|Jan. 2|*Holders 0: . Dee. 10 
Livery snares (aquar-j-227-- sHoldre of re Dee. 1s Taylor Colquitt Oo. eee gion. 3/-Holder of ree. Dew 17 
Li TE te, ee ono--- *Holders 0 . Dee. 14 Milling (q War) wna -| *$1. n. 2|*Ho f rec. Dec. 
Linde Air Pr pref. (quar. + iy uar.)..- eo one. Ee. & qeree Se (J. R.) (quar. Bae, <=) ae Lien, 11 Holders o 
Lit Brothers, uits, Ist pref. (q u.)-- *Ho of rec. Nov. 20 Thompso ie Seh, Sie G5 Beer, CUNT. -- 50c.|Jan. 
So wes Co., i rt poy tens 509 sa of a = 20 Fan noma” caeee nse Corp. com... - 
Ma ns Glass ae pag rs of rec. * 20 ia: n 
Macbeth vane Glass ( Corp- f. (qu.).-- : Awe nen of rec. ee 31 Third Na 
Saedieme eases, Corp. 8% pre 9 + Holders Soman 
stm eh yh geting * 
Sisetpee tess Sis fee 
again C) & Cor UA ne 
Magnin (I. 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inciustoe. 
Miscellaneous (Concluded). Public Utilities eel. 

Tip Top Tailors, pref. (quar.)....----- 1% |Jan. 2] Holders of rec. Dec. 15 Brooklyn-Manhattan Transit— 

Tonawanda Share Corp., prior pf. (qu.)*| $1.625|Dec. 1|*Holders of rec. Nov. 20 Preferred series A (quar.)...........- $1.50\Jan. 15) Holders of reo. Dec. 31a 
1st preferred (quar.).......-------- *75c.|Dec. 1|*Holders of rec. Nov. 20 Preferred series A (quar.)...........- $1.50|/Apr. 15] Holders of rec. Apr. 1a 
2nd preferred.— Dividend omitted. Brooklyn Union Gas (quar.)..........- $1.25|Jan, 2) Holders of rec. - la 

Trumbull Cliffs Furnace, pref. (quar.)..| *144 |Jan. 2)|*Holders of rec. Dec. 21 Buff. Niagara & East. Power— 

bar _ Shares, registered. _.....-- *15¢.|Jan, 1)*Holders of rec. Dec. 30 COED QUE sc oti in ic wc etka * . 831/*Holders of rec. Dec. 30 

ba sa Sd eeu as els gabled 856 S2hm. Bi. basses. decksedasene First preferred (quar.)..............|*$1.25|Feb. 2)*Holders of rec. Jan. 15 

Tupisec Chatilion Corp., pref. B pak )..-] *1% |Jan. 2|*Holders of rec. Dec. 19 PRONG: (GORD in nciecienwiwnwed *40c.|Jan. 2|*Holders of rec. Dec. 15 

United Investment Shares, series A--__- 2.186¢c|Jan. 15} Holders of rec. Dec. 31 | Butler Water Co., 7% pref. (quar.)....| *1% |Dec. 15|*Holders of ree. Dec. 1 

United N. Y. Bank Tr. Shs., ser. C-3 reg|*i8.1c\Jan. 1|*Holders of rec. Dec. 1 | California Elec. Generating, pf. (qu.).--| 134 |Jan. 2|*Holders of ree. Mee. 5 

United Shoe Machinery, eom. (quar.)-.| 62}e|Jan. 5} Holders of rec. Dec. 15 | Canada No. Pow. Corp., com. (qu.)-.--| 20c.|Jan. 25} Holders of rec. Dec. 31 
PROTO CANOE Foo aa catncec ceuin 37 %elJan. 5] Holders of rec. Dec. 15 7% preferred (quar.)......-......-- 1% jJan. Holders of rec. Dec. 31 

United States Capital Corp.,com. A (qu)| *25¢e./Jan. 1)|*Holders of rec. Dec. 15 Centra! Ills. Public Serv. $6 pf. (qu.)_.._| *$1.50/Jan. *Holders of rec. Dec, 31 
Common A (payable in com. A stk.)_| *f144 |Jan. 15|)*Holders of rec. Jan. 1 Central Public Service Corp., cA (qu.)} (0) |Dec. Holders of rec. Nov. 25 

Wit: GG: BONN ne india scccccnd. *$2.50|Jan. 2/|*Holders of ree. Dec. 19 $7 preferred (quar.)................ $1.75|Jan. Holders of rec. Dec. 12 
POOR. Saad can aknvetinen Se *$1.75|Jan. 2|*Holders of rec. Dec. 19 $6 preferred (quar.)..........-..... $1.50|Jan. 1} Holders of rec. Dec. 12 

Universal Crane, pref. (quar.)...------ *13{ |Dec. 31|*Holders of rec. Dec. 15 $4 preferred (quar.)......-..-----.. $1 j|Jan. 1) Holders of rec. Dec, 12 

Universal Leaf Tobaeco, com. (quar.)| *75¢.|Feb. 1|*Holders of rec. Jan. 19 | Central States Power & Lt., pref. (qu.). |*$1.75|Jan. 28)*Holders of rec. Dec. 5 
Preferred (quar.)......-.-.-.-....-. *2 |Jan. 2|*Holders of rec. Dec. 16 | Central States Utilities, pref. (quar.)--.|*$1.75|Jan. 2|*Holders of rec. Dec. 5 

Utah Copper Co. (quar.)_....----.--- *$1 |Dec. 31|*Holders of rec. Dec. 17 Cincinnati & Sub. Bell Telep. (quar.).-| *$1.12|Jan. 2|*Holders of rec. Dec. 18 

Valve Bag Co., pref. (quar.)------ -| 1% |Jan. 2] Holders of rec. Dec. 15 | Cities Serv. Pow. & Lt. $7 pf. (mthly.)__| 58'sc./Dec. Holders of rec. Dec, 1a 

Monaghan Co., pref. (quar.)..-.| *1% |Jan. 1]*Holders of rec. Dec. 20 . preferred (monthly) -.-.-........ 50c.|/Dec, 15} Holders of rec. Dec. la 

Warren Bros., Ist pref. (quar.)........| *25¢.|Jan. 2|*Holders of rec. Dec. 22 $5 preferred (monthly) --..--...-.-- 411,c.|Dec. 15) Holders of rec. Dec. la 
Second preferred (quar.)-.---..- */29 1-6c|Jan. 2|*Holders of rec. Dec. 22 po preferred (monthly).........-.. 5|8 1-3c.|Jan. 15} Holders of rec. Dec. 31a 
Convertible preferred Cquee. )..-...--] *75¢./Jan. 2|*Holders of rec. Dec. 22 (monthly) .......---... 50c. |Jan. 15) Holders of rec. Dec. 31a 

Wayne Company, 6% pref....----.---- *$1.50|Jan. 1|*Holders of rec. Dec. 20 (monthly) ........-.- 41 . Jan. 15} Holders of rec. Dec. 314 

Westchester Service i pr.pf.(qu)| *$1.75|Jan. 2|*Holders of ree. Dec. 24 | Cleveland Railway (quar.)-~.-----.-.-- *1%4 |Jan. 1)*Holders of rec. Dec. 26 

West Coast Oil, pref. (quar.)-.-.....-- *1%4 |Jan. 5|*Holders of rec. Dec. 26 | Clinton Water Works, 7% pf. (qu.)...-| *134 |Jan. 15)*Holders of rec. Jan. 2 

Western Maryland Dairy, pref. (quar.)_| *$1.50|Jan. 1)|*Holders of rec. Dec. 19 Coast Counties Gas & El., Ist. pf. (qu.)- . 15]|*Holders of rec. Nov. 25 

Weston Electrical Investuent, cl. a (qu.)| *50¢.|Jan. 2|*Holders of rec. Dec. 19 | Commonwealth & Southern Corp., com. Holders of rec. Feb. 5a 

Winn & Lovett Grocery, cl. A (quar.).-.| 50c|Jan. 1| Holders of ree. Dec. 21 $6 preferred (quar.).....-.-.---..-- _ Holders of rec. Dec. 4a 
Preferred (quar.)__.__.---.-------- 1% |Jan. 1] Holders of rec. Dec. 21 | Commonwealth Utilities, pf. A (quar.)-- 2)* Holders of rec. Deo. 19 

Wisconsin Bankshares (quar.)--.-- 5e.|Dec. 31| Holders of ree. Dec. 20 Preferred B (quar.)......---------- * 2|*Holders of rec. Dec. 19 

Woodrett & Rewards, Ine., el. A (qu.)--| *25¢e.|Jan. 3 sHolders of rec. Dee. + pag tw oe Meaty =: ee (qu.) ; Mp y no | > 2 

oung (L. A.) Spring & W! j.--| *25e.|Jan. * ers of rec. .1 . Me - (quar.)--.-.- . . 
Bn Ad nib banter _—— ee Consolidated Gas (N. ¥.), eom. (qu.)-—- olders of reo. Nov. 10a 
$5 preferred (quar.).....-..-...--.- 1} Holders of rec. Dec. 284 
Below we give the dividends announced in previous weeks | Consol. Gas. Elec. Le Pow., Balt.— draniiiaitis : 
and not yet paid. This list does not include dividends an- Se teed eckek a f= Mme fie Seng ee 
nounced this week, these being given in the preceding table. | 6% preferred series D (quar.)------- 2|*Holders of rec. Dec. 15 
snoutsere Power LT peat. (auntd=2 2. a|Holdere of ress Dees 16 
er, uar.).... . 
Per When Books Closed. 6.6% preferred (q oe ntanees 2|*Holders of ree. Dee. 15 
Name of Company. Cent. |Payabie. Days Inclustoe. , 6% preferred (q eat baa Holders of rec. Deo. 15 
$5 Ok eae 2|*Holders of rec. Deo. 15 
Railroad (Steam). 6.6% preferred (monthly).......-... 2|*Holders of ree. Dee. 15 
Alabama Great Southern, ordinary..... $2 |Dec. | Holders of rec. Nov. 30 preferred (monthly)......--..-- 2\*Holders of rec. Deo. 15 
cane ceacd -| $2 Feb. 13; Holders of rec. Jan. 8 Continental Gas & Elec., com. (quar.).. Holders of rec. Dec, 12 

Albany & Susquehanna-...........-... 434 jJan. 1) Holders of rec. Dec. 15a Common (extra) ................... Holders of rec. Dec, 12 

Atch. Topeka & Santa Fe, pref...-.... 2% |Feb. 1] Holders of rec. Dec. 31a Special (1-5 share com. stock)... ...- Holders of rec. Dec, 12 

Atlanta Birmingham & Coast, pref...-- *2% |Jan. 1)*Holders of rec. Dec. 11 Prior preferred (quar.)......------- Holders of rec. Dec. 12 

Atlanta & West Point..-............- 2 Dec. 31} Holders of rec. Dec. 19 | Continental = Sy eRe Holders of rec. Nov. 30a 

Atlantic Coast e RR., COM . . ceceene Jan. 11) Hol of rec. Dec. lla Denver Tramway alg pref. (quar.) ni Holders of rec. Dec. 154 

Augusta & Savannah.-----.-.---.--.- *2%% |Jan. 5|*Holders of rec. Dec. 15 Edison Go. (quar.)....-.---2_. of rec. Dec. 21a 

w am wo wo = ww ee *25c.\Jan. 5)/*Holders of rec. Dec. 15 | Diamond State Telep., 64% pf. (qu.)-- *Holders of rec. Dec. 19 ~ 

Bangor & Aroostook, com. (quar.)..-..- 87c.\Jan. 1{ Holders of rec. Nov. 30a | Duke Power, com. (quar.)_...---....-. Holders of ree. Dec. 15 

(quar.)-.-----.------- ---| 1% |Jan. 1) Holders of rec. Nov. 30a | _ preferred (quar.).-.--.------------ Holders of rec. Dec. 15 
Boston & Albany (quar.)--..---------- 2% . 31| Holders of rec. Nov.30 | East Kootenay Power, Ltd., 7% pt. (a. ) Holders of rec. Nov 30 
Boston & Providence (quar.).-.-..-.-- 2% |Jan. 2) Holders of rec. Dec. 19 | Eastern Gas & i Assoc., pr. pf. (qu.)- ders of rec. Dec, 15 
Pacific, com. (quar.)--..--.- 31e. . 31] Holders of rec. Dec. 1a 6% preferred (quar.).........-..... Holders of rec. Dec. 15 

Chesapeake Corporation (quar.)-...--- 75¢.\Jan. 1| Holders of rec. Dec. 84 Electric Bond & se com. (quar.)...- Holders of rec. Dec. 5 

Chesapeake & Ohio, com. (quar.)....-- 624clJan. 1) Holders of rec. Dec. 8a (queer. eras paiiatees: Holders of rec. Jan. 9 
Preferred series A (quar.)..----.-...| 3% |Jan. 1} Holders of rec. Dec. 8a preferred (quar.).......-........ Holders of rec. Jan. 9 

Cinc. N.O. & Texas Pacific,common Dec. 26] Holders of rec. Dec. 5 | Elec. Power & Lent, ‘$7 pret. (quar.)... Holders of rec. Dec. 124 
Common ( ) ween mnwcnnnncennce Dec. 26) Holders of rec. Dec. 5 $6 preferred (quar.)........-------- Holders of rec. Dec. 124 

Cincinnati Union Terminal, pref. (qu.)--| *1}4 |Jan. 1|*Holders of rec. Dec. 19 Allotment ctfs. full paid (quar.).....- Holders of rec. Dec, 124 

Consol. RR.’s of Cuba, pret. (qu.)--..-- 1% |Jan. 2) Holders of rec. Dec. 10a Allotment ctfs. 90% paid (quar.)---- Holders of rec. Dec. 124 

Cuba RR., pref. (quar.)-.--..-------- 1% |Feb. 1) Holders of rec. Jan. 154 | Empire District El. Co., 6% pf. (mthly.) Holders of rec. Dee. 15a 

Delaware- -..-.-.--.---------------- *$1 |Jan. 1)*Holders of rec. Dec. 16 | Empire Gas & Fuel, 8% pf. (mthly.)_._- olders of rec. Dec. 15a 

Delaware & Hudson Co. (quar.)..-..-- 2% |Deo. 21; Holders of rec. Nov. 27a 7% preferred (monthly)_..........- Holders of rec. Dec. 15a 

Georgia RR. & Banking (quar.).--.-.-- 2% |Jan. 5] Holders of rec. Jan. 614% preferred (monthiy).......... Holders of rec. Dec. 15a 

Grand Rapids & Indiana. _.....------ *2 |Dec. 20|*Holders of rec. Dec. 10 % preferred (monthly) ......-..... Holders of rec. Dec. 15a 

Tilinois Central, leased Jines.-..--..... 2 jJan. 2 12 to Jan. 4 | Empire Power Corp., $6 pref. (qu.)--..- Holders of rec. Dec. 16 

Lehigh Valley, pref. (quar.)...-------- $1.25|Jan. 2 Holders of rec. Dec.d12a Participating stock..........-.--..- Holders of rec. Dec. 16 

Little Schuylkill Nav. RR. & Coal_-.-- $1.11|Jan. 15} Dec. to Jan.15 | Engineers Public Serv., com. (qu.)..-.. Holders of rec. Dec, 174 
uisville & Nashville---......-. 2 |Feb. 1 Holders of rec, Jan. 154 $6 preferred (quar.).._............. Holders of rec. Dec. 174 

Mobile & Birmingham, pref Jan, 2} Dec. 2 to Jan. 1 $5 preferred (quar.).-......-...- Holders of rec. Dec. 174 

Diets 6 TEE. cn asdnncdscconcnecvdn .125|Jan. 2) Holders of rec. Dec. 7a $5 EE OL EEA Se Holders of rec. Dec, 174 

New York & Harlem, com. & pref...-.- $2.50\Jan. 2} Holders of rec. Dec. 15a | Fall River Electric Light rae RE SE 2|*Holders of rec. Dec. 15 

N. Y. Lackawanna & Western (quar. Bon 1% |Jan. 2| Holders of rec. Dec. 164 | Feather River Power Co., pf. A (quar.).| *134 |Dec. 31] ------------------.... 

234 |Dec. 19] Holders of rec. Nov. 30a | Federal Light & Tract., com. (quar + chart {2| Holders of rec. Dec. 14a 
2 Dec. 19] Holders of rec. Nov. 30a Com. (payable in com, stock)..--... Holders of rec. Dec. 14a 

O16 Cofeny (GQUeF.).---2-s-ccseeen es *1% |Jan. 1)|*Holders of rec. Dec. 12 Federal Public Service, pref. (quar.)---- 15|*Holders of rec. Dec. 31 

Phila., Baltimore & Washington... _---- *$1.50|Dec. 31|*Holders of rec. Dec. 16 General Gas & Elec. Corp., com. A (qu.) Holders of rec. Nov. 30a 

Pittsb. Ft. Wayne & Chic., com. (quar.)} 1% |Jan. d2| Holders of rec. Dec. 10a Common class B (quar.)....---.--.- Holders of rec. Nov. 30a 
Breterred (quet.) . ..< ccencecoen- a 1% |Jan. 5] Holders of ree. Dec. 10a $6 conv. pref. ny: A ry B (quar.).- Holders of rec. Nov. 164 

Pittsburgh McKeesport & Youghiogheny| $1.50|/Jan. 2] Holders of rec. Dec. 15a Holders of ree. Nov. 30a 

Reading Company, 2d pref. (quar.)..-- 50c.|Jan. 14] Holders of rec. Dec. 24a 2| Holders of rec. Nov. 304 
msselaer & Saratoga---...--.--- -| *4 |Jan. 1/*Holders of rec. Dec. 15 1] Holders of rec. Dec. 15 

St. Louis Bridge, Ist pref. ot 9%. WAR. Necanscerccctcaccadecsss 1| Holders of rec. Dee. 15 
Second preferred. -.------- -| *1% |Jan. 1)-..-------------------- Great West. Pow. “Calif. ) 7% pt. (qu.).- 2|*Holders of rec. Dec. 5 

Southern Pacific Co. (quar.)-.-.- 1 Jan. 2) Holders of rec. Nov. 24a 6% preferred (quar.)_..-------.--.-- *1%% |Jan. 2/*Holders of rec. Dec. 6 

Southwestern RR. of Georgia----.-- --| *2% |Jan. 2|*Holders of ree. Dec. 1 Greenwich Water i Gse, 6% pt. (qu.).--| *1% |Jan. 2)*Holders of rec. Dee. 21 

United N. J. R. R. & Canal (quar.) _| 2% |Jan. 10] Dec. 20 to Jan. 9 Guilt States Utilities, $6 pf. (qu.)....---_| *$1.50 . 15|*Holders of rec. Dec. 1 

Union Pacific, com. (quar.)-.--.- -| 2% |Jan. 2) Holders of rec. Dec. la ») é . 15|*Holders of rec. Dec, 1 

, “Bb SS 5 Ry See Rees *2% |Jan. 2/*Holders of rec. Dec. 14 Hackensack Water, pref. A (quar.).....| 43%c|Dec. 31} Holders of rec. Dec, 184 

West Jersey & Seashore, com_.......-.- $1.50|Jan. d2| Holders of rec. Dec. 15 Hamilton Bridge, pref. (quar.)......--| 1% |Feb. 1] Holders of rec. Jan. 15 

Western Ry. of Alabama.._........-. . 31] Holders of rec. Dec. 19 | Honolulu Gas, common (monthly).-...| *15¢c.)Dec. 20)*Holders of rec. Dee. 15 

CORNER (OUDNED . cithacdwccsocecwacs *20c.|Dec. 20|*Holders of rec. Dec. 15 
Public Utilities, Illinois Bell Telep. (quar.).-.-..----.-- *2 Dec. 31)*Holders of rec. Dec. 30 

Alabama Power, $7 pref. (quar.)..-...- $1.75|\Jan. 2| Holders of rec. Dec. 15 | Dlinois Power Co., 8% pref. (quar.)....| 134 |Jan. 2| Holders of rec. Dec. 15 
$6 preferred (quar.)......-.--.....- .50\Jan. 2| Holders of rec. Dec. 15 7% preferred (quar.)_.............. 1% |Jan. 2) Holders of rec. Dec. 15 
$5 preferred (quar.).----.---... y 1| Holders of rec. Jan. 15 | Indiana Hydro-Elec. Power, pf. (qu.)...| 134 |Dec. 15) Holders of rec. Nov. 30 

Amer. Electric Power, $7 pret. (quar.).-| $1.75|Dee. 15| Holders of ree. Nov. 30 Indianapolis Power & Lt.,6% pf. (qu.)--| *14%4 |Jan. 2)|*Holders of rec. Dec. 5 

Amer. Gas & Electric, com. (quar.)-..-| 25¢./Jan. 2] Holders of rec. Dec. 10 64% preferred (quar.) he ea craapee *1% jJan. 2|*Holders of rec. Dec. 5 
Common (payable in common stock)..| f2 Jan. 2| Holders of rec. Dec. 10 Indianapolis Water Co., pref. A (quar.)| 1% |Jan. 1) Holders of rec. Dec. 124 
Preferred (quar.)....---.---------- $1.50|Feb. 1) Holders of rec. Jan. 9 | Inland Power & Light, 7% pref. (quar.).| *1% |Jan. 2)|*Holders of rec. Dec. 15 

Amer. Public Service, peat. § (quar.).-..- 1% |Jan. 2) Holders of rec. Dec. 15 | Internat. Power Securities, $6 pf. A (qu.)|*$3 Dec, 15|*Holders of rec. Dec. 1 

Amer. Superpower Corp., Ist pref. (qu.)_| $1.50|Jan. 2) Holders of ree. Deo. 10 Interstate Power Co., $6 pref. (quar.)..| *$1.50|Jan. 2|*Holders of rec. Dec. 5 
Preference (quar.)-.--------------- $1.50\Jan. 2) Holders of rec. Dec. 10 $7 preferred (quar.)............---- *$1.75|Jan. 2|*Holders of rec. Dec. 5 

Amer. Telep. & “Tele. (quar.).....-.-. 2% \Jan. 15| Holders of rec. Dec. 194 Jereey' Cent. Lt. & Pow., 534% pt. (qu.)-| 1% |Jan. 1) Holders of rec. Dec. 10 

Amer. Water Works & Elec., com. (qu.)| 75c.|Feb, 1) Holders of rec. Jan. 84 6% preferred (quar.)...--..-------- 1% |Jan. 1] Holders of rec. Dec. 10 
$6 first preferred (quar.)-............ 31.50\Jan. 2/ Holders of rec. Dec. lla 7% preferred (quar.)...-..--------- 1% |Jan. 1} Holders of rec. Dec. 19 

Arizona Power, 8% pref. (quar.)....-.- *2 Jan. 2|*Holders of rec. Dec. 24 Joplin Water Works, 6% pref. (quar.).--| *134 |Jan. 15|*Holders of rec. Jan. 

7% preferred (quar.)...---------..-- *1% |Jan. 2|*Holders of rec. Dec. 24 | Kansas City Power & Lt., lst pf. B (qu.)| $1.50/Jan. 1) Holders of rec. Dec. laa 

Associated Gas & Elec., allot. ctfs.....- *80c.\Jan. 1|*Holders of rec. Nov. 30 Kentucky Securities Corp., com. (quar.)| 134 |Jan. 2] Holders of rec. Deo. 194 
$8 allotment certificates._......---- *$4 |Jan. 1)*Holders of rec. Nov. 30 GE NS ne .  conmuienad 1% |Jan, 15} Holders of rec. Dec. 194 
$5 ee Ek eee $1.25|Dec. 15) Holders of ree. Nov. 16 Kings County Ltg., common (quar.).---|*$1.50|Jan. 1|/*Holders of rec. Dec. 18 
$5.50 preferred (quar.) (No. 1)...--- $1.375|Deo. 15| Holders of rec. Nov. 16 7% preferred (quar.)....----------- *1% |Jan. 1/*Holders of rec. Dec. 18 

Associated Telep. & Teleg., cl. A (qu.)--| $1 Jan, 1| Holders of ree. Dee. 17 5% preferred (quar.)......--------- *14% |Jan. 1)*Holders of rec. Dec, 18 
Cees BD GRE. dsennthosuccosdnnee Jan. 1) Holders of ree. Dee. 17 | Laclede Gas Light, com. (quar.).-..----- Dec. 15| Holders of rec. Dec. 1a 
$6 first preferred (quar.)..-.-..----- *$1.50)Jan. 1)*Holders of rec. Dec. 17 DEE COED idicnnewcamineda 2% |Dec. 15} Holders of rec. Dec. 1a 
7% first preferred \quar.) Sis meiaisdaineetital *1 Jan. 1)|*Holders of rec. Dec. 17 Lexington Utilities, pref. (quar.)------- *1% |Dec. 15|*Holders of rec. Nov. 30 
ee Eh See *$1 Jan. 1)|*Holders of rec. Dec. 17 | Long Island Ltg., 7% pref. ser. a (qu.)-.| 1% |Jan. 1) Holders of rec. Dec. 16 

Telep. Utilities, com. (qu.).- Jan, 15| Holders of rec. Dec. 31 6% peotersed series B SD cussion 1% |Jan. 1) Holders of rec. Dec. 16 
$7 prior preferred (quar.)...-..-.-... $1.75|Dec. 15) Holders of rec. Nov. 30 eG. & El., com. eB aud 43%c|Dec. 24) Holders of rec. Nov. 304 

pret PD stasaceunee $1.50|Dec. 15) Holders of rec. Nov. 30 7 pena Power & Light, $7 pref. (qu.)--| $1.75|Jan. 2] Holders of rec. Dec. 12 
$6 conv. pref. series A (quar.)......-. $1.50\Jan. 2) Holders of rec. Deo. 15 $6 preferred (quar.)..-------------- $1.50\Jan. 2) Holders of rec. Dec. 12 

Bangor Hydro Elec., pref. (quar.).....- *1% |Jan. 1)/*Holders of rec. Dec. 10 | Middie Western Telep., cl. A (quar.)..-|*4334c|Dec. 15|*Holders of rec. Dec. 5& 

Bell Telephone of Canada, (quar.)...-- 2 Jan. 15| Holders of rec. Dec. 23 Midland United Co., common (quar.)-..| £134 |Dec d24| Holders of rec. Dec. 1 

Bell Telephone of Pa., pref. (quar.)..--- 1% |Jan. 15| Holders of rec. Dec. 194 Preferred A (quar.)....------------ 075 |Dec, 24) Holders of rec. Dec, 1 

Binghamton Lt. Ht. & Pow., $6 1 of. (qu.)| *$1.50\Jan. 2/*Holders of rec. Nov.30 Mohawk Hudson Po Pow. pf. (qU.) .----.-.- $1.75|Feb. 1] Holders of rec. Jan. 15 
$5 preferred (quar.)._..-.-...-.-.-- *$1.25|Jan. 2)*Holders of rec. Nov.30 Second preferred (quar.)-.--------.-- $1.75\Jan. 2) Holders of rec. Dec 16 

Birmingham Water Works, pref. (qu.).-| *1}4 |Dec. 15|*Holders of rec. Dec. 1 Monongahela Valley Water, 7% pf. (qu.)| *1%4 |Jan. 15|*Holders of rec. Jan. 2 

Boston Elevated Ry., com. (quar.)....-. $1.25\Jan. 2) Holders of rec. Dec. 10 | Monongahela W. Penn.Pub.Ser.pf. (qu.)|43%e.|Jan. 1) Holders of rec. Deo. 15 

Brazilian Tr. Lt. & Pow., pref. (quar.)..| #144 |Jan. 2) Holders of rec. Dec. 15 Muncie Water Works, 8% pref. (qu.).--| *2 . 15)*Holders of rec. Dec. 1 

Bridgeport Gas Light (quar. Peas *60c. . 31|*Hojders of rec. Dec. 17 Municipal Service, com. (special) -..---- *50c.|\Jan. 15|*Holders of rec. Dec. 15 

Bridgeport Hydraulic (quar.)........-- *40c.|Jan. 15|)*Holders of rec. Dec. 31 dNational Elec. Power, ‘com. cl. B(quar.)| 45c.|\Dec. 31] Holders of rec. Dec. 10 

British Columbia Power, Ltd.,cl. A (qu)| 50c.|Jan. 15) Holders of ree. Dec. 31 7% preferred (quar.)..--------.---- 1% |Jan. 1) Holders of rec. Dec. 10 

Brooklyn & Queens Transit, pret. (qu.).' 1% Van. 2 ders of rec. Dec. 15a 6% preferred (quar.).---------.---- 1% \Jan. 1] Holders of rec. Dec. 10 
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” Per | When Books Closea. Per | When Books Closed. 
ia Name ve of Com mm DANY . Cent. | Payable. Days Inclustee. Name of Compang. Cont. | Payable. Days Inciustee. 
Public Utilities (Concluded). 
Nassau & Suffolk Ltg., 7% ae (qu.)--| 1% |Jan. 1) Holders of rec. Dec. 16 Utilities Power & Light Corp.— 
Pu , com .)-| 40c.|Dec. 15) Holders of rec. Nov. 27 Com. (one-fortieth sharecom.stock)-.| (f) |Jan. 2] Holders of rec. Dec. 5 

Common B (spec.).---------------- 60c.|Jan. 15} Holders of ree. Dec. 10 ry GS en een ee 50c.jJan. 2] Holders of rec. Dec. 5a 

(quar.)..---------------- 1% |Jan. 1} Holders of ree. Dec. 10 Class B (one-fortieth share com. stock)| (f) |Jan. 2} Holders of rec. Dec. 5 

‘ew England Gas & Elec. Assoc.— 7% preferred (quar.)_..-----.--.--- 1% |Jan. 2) Holders of rec. Dec. 5 

$5.50 preferred a -- 2 tt ESS $1.375|Jan. 2| Holders of ree. Nov. 30 | Virginia Elee. & Power, $6 pref. (qu.).--| $1.50|Dec. 21) Holders of ree. Nov. 306 

Pyro: *$1.75|Jan. 2)|*Holders of ree. Nov. 30 Virginia Public Service, 7% pref. (qu.)--| 134 |Jan. 1] Holders of rec. Dec. 10 
New peered Power pemy (quar)..--- *50¢e.\Jan. 15}*Holders of rec. Dee. 31 6% preferred (quar.)_.------.------ 1% |Jan. 1) Holders of rec. Dec. 10 
6% preferred (quar.)..--.---------- *1% |Jan. 2\|*Holders of rec. Dec. 10 | Washington Water Power, pref. (quar..-| *$1.50|Dec. 15|*Holders of rec. Nov. 25 
erred (quar.)..-------------- *50c.|Jan. 2|*Holders of ree. Dec. 10 $6 pref CS TERRE *$1.50|Dec. 15|*Holders of rec. Nov. 25 
New England Power Co., pref. (quar.)--| *1}4 |Jan. 2)*Holders of rec. Dec. 10 West Penn Electric Co., class A (qu.)_--| $1.75|Dec. 30| Holders of rec. Dec. 174 
aes Engl. Pub. Ser. $7 pr. lien pf. (qu.)-| $1.75)Dec. 15; Holders of ree. Nov. 30 West Penn Power Co., 1% pref. (quar.).| 1% |Feb. 1] Holders of ree. Jap. 5a 

® $6 preferred (quar.) ---------------- $1.50) Dee. 15| Holders of rec. Nov. 30 6% preferred (quar.)..------.------ 1% |Feb. 1] Holders of rec. Jan. 54 
sew England Telep. & Maing (quar.)..| 2 Dec. 31} Holders of rec. Dec. 10 | West Phila. Pass. Ry...---.---------- $4.25\Jan. 1| Holders of ree. Dee. 15a 

N. J. Water Co., pref. (quar.)-.-.---- *13%4 |Jan. 2)*Holders of rec. Dec. 21 Western Pow., Lt. ay pf. A (qu.)_| *1% |Jan. 1/*Holders of rec. Dee. 15 
New York Power & Light. 7% pf. (qu.)-| *1% |Jan. 2)*Holders of rec. Dec. 16 6% preferred series B GQGR.) .26c0s04 *1% |Jan. 1|*Holders of rec. Dec. 15 

6% preferred (quar.) - -------------- 1% |Jan. 2!*Holders of rec. Dee. 16 Western Union Folenneh rode Diese ics 9356 TIGR. “SEs btcdencaccansmemenniy 
N.Y. & Queens El. Lt. & Pow. com.(qu.)| *$1.50)Dec. 14|*Holders of rec. Dee. 4 | Wichita Water Co.,7% pref. (quar.)----| *1% Jan. 15|*Holders of rec. Jan. 2 
New York Steam, $7 pret. (quar.)------ $1.75 Jan. Holders of ree. Dee. 15a | Wiseonsin-Mich. Power, 6% pt. (qu.).--| *134 |Dec. 15|*Holders of ere. Nov. 30 

$6 (quar.) .--------------- $1.50/ Jan. Holders of rec. Dec. 15a | Wisconsin P. & L., — pf. (qu.)..------ 1% |Dec. 15| Holders of rec. Nov. 30 
New York Telephone, 644% pref. (qu.)-| 1% |Jan. Holders of rec. Dec. 19 7% preferred (quar.)...-..--------- 1% |Dec. 15| Holders of ree. Nov. 30 

Hudson Power, com. (quar.)..- -| Dec. Holders of rec. Nov. 24 | Wisconsin Pub. a, 7% Ot. U).oce+ 1% |Dec. 21| Holders of rec. Nov. 30 
Marsh Ame senor oe 598 (in com. stk.).-- is —. fe ce ae Dec. ro 64% preferred (quar.)_......------ 1% |Dec. 21] Holders of ree. Nov. 30 
a SE wocecce ? e 6 rec. le 
Preferred (quar ee ee ee Gere of ae. Dec B 6% preferred (quar.)......-------.- 1% |Dec. 21] Holders of rec. Nov. 30 
= Norun Continent Ut — A (qu. sales bier *Holders of rec. Dec. 15 Banks. 
J preferred (quar.) --------------- Jan. *Holders of rec. Dec. 15 Chase National (quar.)_.--.---------- $1 Jan. 2] Holders of ree. Dec 
erred (quar.).-------------- *1% |Jan. *Holders of rec. Dee. 15 Chatham Phenix Nat. Bk. & Tr. (quar.)|*$1 Jan. 2\|*Holders of ree. Dec. is” 
North West Ueiites Co ate. Uy Hag 1% |Jan. Holders of ree. Dec. 15 Commercial Nat. Bk. & Tr. (quar.)----| *2 Jan. 2)|*Holders of rec. Dec. 15 
b Serv ‘Serv ..pt (au 5 io. i) Btigeien. 1] Holders of reo. Deo. § | National City (quar) ——————---——<--- $1 |Jan. 2] Holders of rec. Dec. 12 
“a - eng erat caaik ike oo. 2 a y eo — “ ational Bank & Trust (quar.)_--| *50c.|Dec. 31/*Holders of rec. Dec. 19 
pF gamete oF ereercnneene= a oy i eee of ree. Bee. 31 Trust Companies 
% preterred (quar.)--.---------- an. olders of rec. :31 | Banca Commerciale Italiana Tr. e) o-wi *Holders Dec 
N a a Ltd., com.(qu)| 50c.jJan. Holders of ree. Dec. 31 Bankers Trust (quar.).--.------ . ns Holders = aon Dee. 4 

6% preferred (quar.)--------------- 1% |Jan. Holder of rec. Dec. 31 > Bank & Trust (quar.)----- ders of rec. Dec. 4 
Northport Water Works, pref. (quar...) 134 |Jan. 1] Holders of rec. Dee. 16 | @ederation Bank & Trust (quar.)-.---- Holders of rec. Dee. 31 
Northwestern Telegraph .------------- $1. an. Dec.17 to Jan. 1 SO GI i cc ndicnancnmen Holders of ree. Dec. 4 
Nova Seotia Light & Power, ord. (quar.)| | *$1 Jan. 2/*Holders of ree. Dee. 19 | Irving (quar.)..-------------- atentanl Holders of rec. Dec. 4 

ater, $6 pret. (quar.)..--- : ; Jders of ree. Dec. 21 | Unt ates olders : Dee. 
Ohio Edison Co., $5 pret. (quar.).--.--- $1.25} ; Holders of ree. Dec. 15 test os: a aman ar = eee eee 
quar.) ..-------------- an Holders of rec. Dec. 15 MisceHianeous,. 

} ape a ua) woe eerenn---- bs _— — of rec. Dec. 15 

preferred (quar.)--.-------------- : aD olders of rec. Dec. 15 | Abbott Laboratories (quar.)....------ 6 H 
$7.20 preferred (quar.).-.---------- $1.80|Jan. Holders of reo, Dee. 15 | Abraham & Straus, Inc., com. (quar... 31 Holders 7 fee. ao da 
ono Bieetrie Power, 7% goth (quar.)---] *1% |Jan. 2|*Holders of ree. Deo. 15 | Adam Hoffman Co--.---.-...------- 31|*Holders of rec. Dec. 15 
6% preferred (quar.) --------------- *1% |Jan. *Holders of ree. Dec. 15 | Adams Express, pref. (quar.)---------- 31| Holders of ree. Dec. 154 
Ohio Pub. Serv. co, 1% pref. (mthly.)/58 1-3ciJan. Holders of rec. Dec. 15a | Addressograph-Multograph Corp. (qu.)- *Holders of ree. Dee. 21 
preferred (m monthi 4 atpcodisnnwes 50c. Jan. Holders of rec. Dec. 154 | Aetna Rubber, pref. (quar.)-..--.------ dJan,. 1; Holders of ree. Dee. 15 
monthly) ..-.-.------ 41 2-3e Jan. Holders of ree. Dee. 15a | affiliated Produets (quar.)------------ Holders of rec. Dec. 184 
oma Gas & Slee. rb pref. (qu.) -- 1% Deo. 15] Holders of ree. Nov. 30 Agnew Surpass Shoe Stores, pref. (qu.)-- Jan. 2| Holders of rec. Dec. 15 
SS a ieah tee Dee. olders of rec. Nov. Allegheny , com. (monthly) .-.-..- . Nov. 
Onn Rockin’ ELlec., 7% pt. (qu.)--| *1% |Jan. *Holders of rec. Dec. 25 Allied Chemical & Dye wenage tf (quar.) malane 2 ny — ine 

6% preferred (quar.) --------------- *14% |Jan. *Holders of ree. Dec. 25 Alpha Portland Cement, pref. (quar.)--- Dec. 15|*Holders of ree. Dec. 1 
Pacific Northwest Public Service— Aluminum Industries, com. (qu.)----~-- Dee. 15|*Holders of Nov. 

7%, prior preferred (quar.)-..-- a CT 1|*Hol ‘ oo ee 

% \Jan. ders of rec. Dec. 15 . Ine., com. 31/*Holders of rec. Dee. 15 

7.2% first 5 Ren *1.80 Feb. 1|*Holders of rec. Jan. 15 Preferred (quar.).....------------- Dec. 81/*Holders of ree. Dec. 15 

6% first preferred (quar.)..--.------ #144 |Jan. 1/* of ree. Dec. 15 | American Bakeries, class A (quar.)----- 1|*Holdere of rec. Dee. 18 
Pacific Telep & Teleg.. common (quar.) 11% Dee 31 +Holders of ree. Dec. 19 7% preferred (quar.)...-.....-.---- Holders of rec. Dee. 18 

sek ocala anit with ile een tap an. *Holders of rec. Dec. 31 American B N , ; 
Penn Central Light & Pow., $5 pref. (qu)| $1.25|Jan. ders of ree. Dec. 10a renneel "Sauer. $0, com. Gquar.)-—--- Holders pe! oon. ee. 10a 

O50 eee or war.) ....--------- 70c.\Jan. 1] Holders of ree. Dec. 10 American Can, pref. Ome pea Holders of rec. Dec. 16a 
Pennsylvania G y hey Co. $7 pf.(qu.) -| $1.75, Jan. *Holders of rec. Dec. 20 | Amer. Car & Fdy., pref. (quar.)-------- Holders of ree. Dec. 114 

7% preferred <  ) apatite *1% |Jan. 2|*Holders of rec. Dec. 20 | American Chain, pref. (quar.)..--.--- Holders of rec. Bee. 21 
Pennsylvania Water my Power (quar.).--| 75c.\Jan. Holders of rec. Dec. 15 American Chicle (quar.) ..-- Holders of rec. Deo. 126 
Peoria Water Works, pref. (quar.) ----- *1% |Jan. 2\|*Holders of ree. Dec. 21 Re oye eae RN Holders of ree. Dee. 124 
Philadelphia Co., $6 pref (quar.)------ $1.50\Jan. Holders of rec. Dec. 1 | American Express (quar.)...---------- Holders of rec. Dec. 184 

$5 preferred (quar.) -.-------------- $1.25\Jan, Holders of ree. Dec. 1 Amer. Fork & Hoe, mor hy SS eee Dec. 15|*Holders of rec. Dec. 5 
Philadelphia Elec. Fower. pret. (quar.) .- «be Jan. _Holders of rec. Dec. 10a | Preferred (quar.)....-------------- Jan. 15|*Holders of rec. Jan. 5 

once Electric Co., pref. (quar.).------ an. ‘olders of ree. Dec. 15 Amer. Hawaiian 8: " Dee. 
Power Corp. of Canada, 6% aed. (qu.)--] 1134 |Jan. Holders of rec. Dee. 31 | Amer. Home Products k= tae Hot os of owe. Den. ins 
6% participating pref. (quar.)------- t75e.|Jan. Holders of ree. Dec. 31 Amer. Locomotive. pref. (quar.) -.-. Dec. 31| Holders of ree. Dec. 11 
Service of Colo., 7% “pt. (mthiy)|s8 1-30Jan, Holders of rec. Dec. 15a | American Mfe., pret. Rs cosicananed of res. Dee. 15° 

6% preferred (mon -seccenene-* 50¢.|Jan. Holders of ree. Dec. 15a | American Optt-al ist pret. (quar.) Holders of ree. Dec. 206 

5% preferred (monthly)------------ 12-3¢ Jan. 2] Holders of ree. Dec. 15a | American Paper Goods Co., pref. (qu.)- Holders of rec. Dec. 5 
Public Corp of N.J., com. (quar)| 86¢|Dec. 31| Holders of rec. Deo. 1a | Am. Radiator & Stand. Sanitary Corp.— os eae 

Fo Sere’ quar ee 2 Dee. ders of rec. Dee. 1a Gheaan toanet A tial seen teins ia asbnaenieesiabd 5e Holders of rec. Dec. lla 

preferred (quar.)....----------- 1% |Dee. Holders of rec. Dec. 1a | Amer. Safety Razor (quar.)........-- : Holders of ree. Dee. 104 

: preferred (quar Fa aoncccescercee $1.25 Dee. Holders of ree. Dec. 1a | Amer. Shipbuilding, com. (quar.)--.-..- $1.25|Feb. 1) Holders of rec. Jan. 154 

(m DW) ccccccsocece -| Dec Holders of rec. Dec. 1 Oo OS eee eee *1% iFeb. 1}*Holders of rec. Jan. 15 
= er a Ba ay ese o-- (quar.) ou _— — 4 > — : American Snuff, com. (quar.).-.------ 75e. Jan. 2! Holders of ree. Dee. 10a 
SSE vate E * an. Common A poh eS ders . Dee. 

6% prior lien stock (quar.)---------- 1% |Jan. Dee. 22 to Jan. 3 Preferred oe. Sd a ere — 3 pe beng Dec. ioe 
Public Serv. Hiee. . & Gas, 1% pt. (qu.)--| 13 |Dec. 31| Holders of rec. Dec. 1 | Amer. Steel Foundries, pref. (quar.)----| 1% |Dee. 31| Holders of rec. Dec. 15a 
$5 preferred (quar.)..--.----------- $1.25|Dec. 31| Holders of rec. Dec. 1a | American Stores (quar.)......-.------ 50e.|Jan. 1| Holders of rec. Des. 12 
Queensborough Gas & fies 6% of, (ait) ots any — - rec. Dec. - Amer. Sugar Refg., com. (quar.)_...--- 1% Jan. 2| Holders of rec. Dec. 54 

Richm: a olders of rec. Dec. 2 Preterrved GGuae.) . . .. cncccccceceece E E 
Rochester Central Power.6% pf. (qu.)-. *1% |Jan. 2 *Holders of ree. Nov. 30 Rtn nnn Ka nt , the a idan i Holders 2 =. No 7 ‘30a 
Rochester Telephone Corp.,.com. (quar.) | #134 |Jan. 2)*Holders of ree. Dec. 12 | American Tobacco, pref. (quar.)-.--.-.| 135 |Jan. 2| Holders of sak i 104 
arin preferred (quar.)....--------- *1%% jJan. 2/*Holders of rec. Dee. 12 Ameriean Wringer (quar.)...-...------ *37\c\Jan. 2)|*Holders of rec. Dee. 15 
m Joaquin "Light & Pow. ; Bt. A (qu.)-- 1 x Dee. 15 +Holders of ree. Nov. 30 American Yvette Co., Ine., pret. (qu.)--| *50e.|Jan. 1|*Holders of ree. Dec. 15 
Descceceence Dec. olders of rec. Nov. nchor Cap Corp., com. (quar. )------| 60e.|/Jan. Holders of ; Dee. 

Prior preferred or eco ene eenee- *1%{ |Dec. 15)*Holders of rec. Nov. 30 Preferred ( uar.) olders an. oo sis 

Preferred B (quar.)---------------- #144 |Sept. 15|*Holders of rec. Nov. 30 | Andian National Corp., reg. shares__-- oT - _ 15 Holders or ee. 7 
meee oe & Power, pref. A (quar.)| *2 Jan. 2)*Holders of rec. Dec. 10 NS ESET TA QS. $1 Dee. 15} Holders of coupon No 6 

goers 4 see 5 ee *1% |Jan. 2}|*Holders of rec. Dec. 10 Armour & Co. of Del., pref. (quar.) .__-- 1% jJan. 2) Holders of ree. Dec 104 

erred. quar.) SGP EBS HEA TIIN *1% |Jan. 2|*Holders of rec. Dee. 10 | Arnold Print Works, ist & 2nd pfd. (qu.)| *13¢ |Jan. 1)*Holders of rec. Dee. 20 

ame} is 4 @GUSP.) . .-- 2020 eon --=- *43%c!Jan. 1)*Holders of rec. Nov. 25 Participating preferred (quar.)_.....- *87\¢c\Jan. 1/*Holders of ree. Dec. 20 
Beabourd Public Serv, com. epedtad 40¢.|Dee. 29] Holders of rec. Dec. 15 | Art Metal Construction (quar.)-------- 10¢.|Jan. Holders of rec. Dec. 194 
oonee a ac — ) qu Ls = “a anders ~ ee. on * ge as of Can., com. (qu.)| %#15¢.|Dec. 31] Holders of rec. Dec. 15 
Sedal ,. ‘erred of OOS Oe ders . e 
South Carolina Power, $6 pref. (qu.)- we $1,50)Jan i Holders ef mee. ee. 83 | Angectetes A... SEIS a com. (qu.)- si a 31 Holders 2 ree. Pa 21 

urgh .6% pt. (qu.)--- an olders of rec. Jan. 2 ES gibvalep iM agai ae setae : ‘ ’ 

pe eet (quar.) .-.------------ ni Se — = Mp ~ rec. ae. : aa Gui & W.1.8.8.Lines, pf. (qu. ) is _ 30 Holgess a aan — 1° 

siancekan wie orede : 5 Iders of ree. Jan. : . 
Southern Cattr. sen. orig. pf. (qu.) - -- wt: Jan. 15 Holders of tee. Des. 20 paar Secale Gane en ee ee st - co a Holdere = a0 ag — 
9 oe eee ¢.| Dec. olders of rec. Nov. 20 eR : : % 
TNE co arcctecsanseen 3734 |Dee. 15, Holders of rec. Nov. 20 | Babcock Withee Saat ais me — Bogen — — = 
acrroterred ed series C (quar. beaaseens~ 3434 Jan. 15 Holders of of ree. Dee. 20 | Balaban & Kats, com. (quar.)-------- *750. |Dec. 26|*Holders of rec. Des. 
% an. olders of rec. Dee. 19 Preferred (quar.)..-...------------ *1% |Dee. 26/*Holders 3 4 
Southern Colorado Power, 7% pf. (qu.).| *1% |Dee. 15|*Holders of rec. Nov.30 | Baldwin Company, pref. A (quar) ..._- * 4 = = 
South western Gas & Elec..7% pf.(qu.).| 13¢ \Jan. 2| Holders of ree. Dec. 15 | Baldwin ter wd een i ee5 TielDes. “Holders a a 
kworth Chat a * 

8% preferred (quar.) - ----.---------- 2 Jan. 2} Holders of ree. Dec. 15 Bandini Petroleum ene + Te gga bes Bde “ Dens90 Hwy ete ~ poangh anal 
Southwestern Light & Power, pref. (qu.)} $1.50|Jan. 2) Holders of rec. Dec. 15 | Bankers Investment Trust of America— : . of rec. Nov.'30 
Soteatians Gas & Elec., pref. (quar.).--| 31.75|Jan. 2) Holders of rec. Dec. 15 Debenture stock (quar.) *15c.|/Dec. 31|*Holders of rec. Dec, 15 
Toss Palajea Baga comesot's (| "750| Dee. Bi] Holasr of rx: Bes: You | Renesn Cannwe ee Uheutaigy----[er2 elles. aller sf rs: Bes: 30 
Pikeman aes, Pon 6% tes pe teed-| iq idem. 9) Welders of-cee. Des, 16° | Beatrice Creamery. cou ny cen I faye baa aon oe 

6% first preferred (quar.)....---. s--| 1% |Jan. 2] Holders of ree. Deo. 15 Weaeveé (omero ve. rt i io i aaa oa 

1% fat preferred (quar.)-—--<-W=2-2 11 [Jan: 3} Holders of Fee. Dee. 18 | Reech-Nut ees Tilo faeces an a 

2% first preferred (quar.)---..---- ; ; elding-Corticel li Ltd., pref. Rot * , 

O02 Be eS ee a 
Toledo Edison Co. 7% pret. (mthly.).-5/8 1-80. Jan. Holders of ree. Dec. 15a | Bethlehem ‘Steel, png SEY Scania Boe. Feo. is Holders S rm og ; ise 

monthly) ....-------- Jan Holders of ree. Dec. 154 Pret Soyoil iaalieipt seats : : : : 

5% preferred (monthly) --.-------- 4}1 2-3e.|Jan. 2| Holders of rec. Dec. 15a BP ars he ic pil (quar.)-------- 7 _ B . oman . st _ . 
Twin City R. T., Minneap. poet. yquar.)} 1% |Jan. 2| Holders of rec. Dec. 124 | Blaw-Knox Co. (quar.). cake eR 123e.|Dee. 12| Holders Sam Sen ae 
Usten Passenger Ry. senile. Vatunerse $4 2 con 1] Holders of rec. Dec.di5a | Bliss(E.W.)Co- nicer 

Trac ey, eee .50\Jan. 1) Holders of rec. Dec. 9 re vom . stock) olders Dec 
United ie ge cine ag com. (quar.)..-... 18%<e|Jan. 2| Holders of rec. Dec. 2a Boon Base” Paral pref. (quar.)----- Js — 31 Hon or co. Dee. = 
uanan Py er tagesetenesoc canoes 75e./Jan. 2| Holders of rec. Dec. 2a | Blumenthal (S8.) & Co., pref. (quar.)----]| 1% |Jan. 2] Holders of ree. Dec. 156 

Smt donned eye - com, (qu.)..- a —, . ao po oe. — B re Aluminum & Brass tt? ctcnee 37\e\Jan. 2| Holders of rec. Dee. 15a 

cp ERS he i 3 1c. Dec. h Dee ders ; , 
United Gas Improvement, com. (quar)-| 3¢e,|Dec. $1] Holders of rec. Nov. 80a | Borg-Warner Corp, com. (quar )..-2--| _25eJan. 2| Holders of ree. Dee. 15 
mR, ST tte ai neha dmenwd on $1.25| Dec. 31) Holders of rec. Nov. 30a Preferred (quar.).....------------ *13%4 |Jan. 2\|*Holders of rec. Dee. is 

— ight & a agg com. A & B (qu.) 25¢e./Feb. 1} Holders of ree. Jan. 15a | Bornot, Inc., class A (quar.) that $1 Dee. 18| Holders of ree. Dec. 
on ferred (qua (GUAT) - nnn $1.50\Jan. 2| Holders of ree. Dec. 15a | Boston Whart Co ae 314 |Dec. 31} Holders of rec. Dee. ‘ 

nited. wbtio rots, 36 pret. (quar.) - 050 Jan 2 Holders of rec. Dee. 15 | Boston Woven Hose & Rubber,com.(qu.)| 50c.|Dee. 15| Holders of i 

G cletitve edie iniieteee 45 an olders of rec. Dee. 15 ; 
Uiah Power & Licht, 7 pee. Giuae---[°81.76.\fan. 3[*Holders of ee. Dee. 3 | Rourjly, Toe. common ----.---7-----| *2S0| Dee. 15/+Holders of ree. Dee. i 
preferred (quar.) ..-----.------..- $1.50'Jan. 2\*Holders of ree. Dec. 5 Briggs & Stratton Corp. (quar.)------- 50c.'Jan. 10! Holders of rec. Dec. 31 
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Per | When Booka Closed, Per | When Books Closed. 
Ni ne of Company. Cent. |Payabdie. Days Inciustoe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Brillo “yg com. (quar.)...--- 15¢c.|Jan. 2) Holders of rec. Dec. 15a | Ewa Plantation (quar.)............... *60c./Feb. 15|*Holders of rec. Feb. 6 
uar. 50c.jJan. 2) Holders of rec. Dec. 15a | Faber, Coe & Gregz, pref. (quar.).-----| *1% |Feb. 1)/*Hold. of ree. Jan. 20 '32 
#20c./Jan. 2 -13 to Dee. 31 Famous Players Can. Corpcom (qu.) 50c./Dec. 26] Holders of rec. Dee. 4 
t20c.|/Jan. 2) Holders of coup. No. 7 Faultiess Rubber (quar.)......._. 62%clJan. 1 Dee, 16. 
$1 |Deo. 15} Holders of rec. Nov. 20 | Fear (Fred) & Co., com. (quar.)_. 50c. 0 (Dcciiiiidac cm Sheela able 
1% |Jan. 2| Holders of rec. Dec. 5a | Federal Bake Shops, a. (quar.)_...--] *13% |Jan. 1)*Holders of rec. Dec. 8 
20 5-6ci\Jan. 2) Holders of rec. Dec. 5a | Federal Motor Truck (quar.)........-.. *5c.jJan. 2)|*Holders of rec. Dee. 19 
*56 4 c|Dec. 31|*Holders of ree. Dec. 18 Federated Dept. Stores, com. (quar.)..| 25c./Jan. 2] Holders of rec. Dec. 214 
*12%elJan. 2|*Holders of rec. Deo. 15 | Fifth Ave. Bus Securities, com. (qu.)...| 16c.)Dec. 29] Holders of ree. Dee. 15 
*$1 Jan. ‘2|]*Holders of rec. Dec 15 Filene’s (Wm.) Sons, com. (quar.)_...-- 25¢.)Dec. 31] Holders of rec. Dec. 214 
1 Jan. 2) Holders of rec. Dec. 15a SORE CONE Di inctiendiisncasnnd 1% |jJan. 2{ Holders of rec. Dec. 214 
62%c\Feb. 1] Holders of rec. Jan. 8a | First Bank Stock Pg (St. Paul) (qu.).| *25c.JJan. _1|*Holders of rec. Dec. 15 
Ra Gee % |Jan. 15| Holders of ree. Dec. 30a | Florsheim Shoe, 6% pref. (quar.)......}| 134 |Dee. 31} Holders of ree. Dec. 16a 
1% jJan. 2] Holders of rec. Dec. 16a | Follansbee Bros. Co., 6% pret. (quar.) .- 144|Dec. 15} Holders of rec. Nov. 30 
1% |Feb. 1] Jan. 17 to Jan. 28 Food Machinery Corp, 636% pf. (mthly)j *$1 |Dec. 15)*Holders of ree. Nov. 30 
h 11%|Dec. 31] Holders of rec. Nov. 30 | Foster-Wheeler Corp., pref. (quar.)...{ $1.75|Jan. 2] Holders of rec. Dec. 124 
aaees Malting (quar.)-..----- 37 c.|/Dec. 15] Dee. 1 to Dec. 14 Foundation Co. of Canada, com. 4. 25c.|Feb. 15] Holders of rec. Jan. 30 
poe nk sear ag Mtge. (quar.)_- Jan. 2] Holders of rec. Dec. 15 Fruehauf Trailer, 7% pref. A (quar.)....|*87K%elJan. 2j*Holders of ree. Dec. 20 
GOs a eictnscnte ss nitivecpenien aid *5 Jan. 2/*Holders of rec. Dec. 15 Fuller (Geo. A.) Co., prior pref. (quar.).| $1.50|Jan. 1] Holders of rec. Dee. 104 

Canada Wire & Cable, com. A (quar.).-| $1 |Dec. 15) Holders of rec. Nov. 30 Second preferred (quar.)....-...---- 1 tec. Dec. 10a . 
Common B (quar.).......__--...... t25c.|/Dec. 15) Holders of rec. Nov. 30 {| GamewellCo., common (quar.)-....... 15 rec. Dee. 5a 
Preferred (quar.).............. --| 1% |Dec. 15} Holders of rec. Nov. 30 Preferred (q 15 rec. Dee. 5 

Canadian Car & Fdy., pref. (quar.)-.--| %#44c./Jan. 11] Holders of rec. Dec. 26 Garlock Packing (quar.) wnnoecnn . . 3 of rec. Dee. 15 

Canadian Celanese, Ltd., part. pref. (qu)}| 1% |Dec. 31] Holders of rec. Dec. 15 | Genera) American Investors, pref. (qu. )-| 1% |Jan. 1| Holders of ree. Dec. 184 

Canadian Oil be ‘Ltd., ‘pref. (quar.)_..| *2 |Jan. 2)/*Holders of rec. Dec. 19 | General Amer. Tank Car (quar.)......- $1 |Jan. 1) Holders of rec. Dec. 14a 

Canad. Wireb. Boxes, partic. pf. A (qu.)| 25c.jJan. 2] Holders of rec. Dec. 15 General Asphalt, com. (quar) i saison ipso 50c.|/Dec. 15} Holders of ree. Dec. 1a 

Canton Co. of Baltimore *4 Dec. 31]*Holders of rec. Dec. 29 General Aviation Corp., of Amer., pref..| *$2.19|Jan. 16) Called for red Jan.1§‘32 

Carnation Co., pret. (quar. a of rec. Dec. 21 General Candy, elass A--..........-_- *h25c.|Dec. 15|*Holders of ree. Dec. 65 

(William) Co., pref. (quar.). of rec. Dee. 10 § General Electric, common (quar.) _---- *40c.|Jan. 25)*Holders of rec. Dec. 18 

Case (J. I.) Co., pref. (quar of ree. Dec. 12a Special stock (quar.)...-.-......-.- *15c./Jan. 25|*Holders of ree. Dec. 18 

Celanese Corp. of America— General Mills, Inc., pref. (quar.).-..-- 1% |Jan. 2] Holders of rec. Dec. 14a 
7% prior preferred (quar.)-..-..-.-. ree. Dec. 15 | General Motors Corp., com. (quar.)-.--| _75¢.|Dec. 12] Holders of ree. Nov. 14a 

tes (quar.)....-- . rec. Dee. 184 $5 preferred (quar.)...............- $1.25|Feb. 1) Holders of rec. Jan. 4a 

Chain Store Products, pref. (quar.)....|*37 %ejJan. 4/|*Holders of rec. Dec. 19 General Printing Tabs com. (quar.)....{ 50c./Jan. 1) Holders of rec. Dec. 17a 

Champton Fibre, 7% .¢ by Ane Saas *1% jJan. 1)|*Holders of rec. Dec. 19 Preverred GMM.) ondsnnd pos -necienes $1.50|Jan. 1] Holders of rec. Dec. 179 

Executor Co. (quar.)| *134 |Jan. 2)*Holders of rec. Dec. 24 — Publie Serv., $6 < yommey (quar d--5 *$1.50|\Feb. 1)|*Holders of rec. Jan. 22 

Chase Brass & Copper., pref. A (quar.)_| *$1.50 . 31 of rec. Dec. 21 50 preferred (quar.)...-.------. £/$1.375|Feb. 1)*Holders of rec. Jan. 22 

Chemica] ——— HR gaenitongs *10c.}/Dec. 14]*Holders of rec. Dec. 10 ounras Railway Sigal, com. (quar.)...} $1.25|Jan. 2 of ree. Dec. 10a 

. Consolidated (qu.)..| $1 |Dec. Holders of rec. Dee. 10a Preferred (quar.)....-.---....--~.. 1% |Jan. 2] Holders of rec. Dec. 104 
a a $1 |Dec. 30] Holders of rec. Dec. 10a | Gibson Art Co., common «quar.).......] *65c.|Jan. 1/*Holders of ree. Dec. 19 

Chicago Yellow Cab (quar.).---- Se ae 50c.|Mar. 1] Holders of rec. Feb. 19a {| Glen Alden Coal (quar.)..-.-...-..... *$1 |Dec. 21)*Holders of ree. Dec. 10 

Chrysler Corp., common (quar.)...--.. 25c.jJan. 4] Holders of rec. Des, 1a | Glidden Company, prior pref. (quar.)...] 1% |Jan. 1) Holders of rec. Dee. 184 

Cincinnati Advertising Products (quar.)| *75¢c|Jan. 1)*Holders of rec. Des. 19 Globe Discount & Finance, pf. (qu.) _.--|*87 4c|Dec. 15|*Holders of rec. Dee. 1 

Cineimnat’ Rubber Mtg 46% pref. (qu.)} *1% |Des. 15]*Holders of rec. Dec. 1 | Goldblatt Bros. Co. (quar.).....-.---- *1737<celJan. 2\|*Holders of rec. Dec. 10 

Cities Service Co., com. (mon thly) sah sane 2%c.jJan. 2] Holders of rec. Dec. 15a | Gold Dust Corp., pref. (quar.)..-..---- $1.50|Dec. 31| Holders of ree. Dec. 17a 
Common (payable on stk...) f% jJan. Holders of ree. Dec. 15a | Goodyear Tire & Rubber, ist as (qu.) --| $1.75|Jan. 1{ Holders of ree. Dec. le 
ee B (monthly)_.._.--..- 2. 5c, jJan. Holders of rec. Dec. 15a | Gorton-Pew Fisheries, com. (quar.)...-.] *75c.|Jan. P. *Holders of rec. Dec. 22 
Pref. and preference BB (monthly) .-| 50c. |Jan. 2! Holders of rec. Dec. 15¢ | Grand Rapids Varnish (quar.)_-....... *12}<0|Deo. 81/*Holders of rec. Dec. 19 

City Union Corp., com. (quar )_ ...._.- *25¢.|Jan. 15|*Holders of ree. Dec 81 Granite-Bi-Metallic Consol. Mining— 

Clark Equipment, common (quar.)...-| 25¢.|Dec. 15] Holders of rec. Nov. 30 ie nieactadie ai dds & ecmialgan 306.)Dee. 15| Holders of rec. Dec. 1 

Claude Neon Elec. Prod., com. (quar.)-.| *40c.jJan. 1)]*Holders of rec. Dec. 20 Granite a. Steel (quar.)...........-- 50c.|Dec. 31] Holders of rec. Dec. 15a 

 .. & Sse ag *35c.\Jan. 1|*Holders of ree. Dec. 20 § Grant (W.T.) Co., common (quar.)--..| 25c.)Jan. 1] Holders of rec. Dec. lla 

Coats (J. & P.), Ltd.— Grant Lunch Corp., 8% pref. (quar.)..| %30c.|Dee. 81|*Holders of ree. Des. 15 
Amer. dep. rets. for ord. reg. shs_..*] w44d|Jan. 7|*Holders of rec. Nov.20 | Gray Processes Corp.........----...- *50c.\Jan. 2)*Holders of ree. Deo. 16 

Coca-Cola Co., com, (quar.)..........} $1.75)Jan. 2] Holders of rec. Dec, 12a | Extra..--........---.-.---.-.-..- *50c.|Jan, 2\*Holders of rec. Deo. 16 
Common ( ie 25c.\Jan. 2] Holders of rec. Dee. 12a | Great Northern Iron Ore Properties....| $1 Dec. 28} Holders of rec. Dec. 74 
CR SES. cc canbienenoacticnd 1% jJan. 2] Holders of rec. Dec, 12a | Great Western Electro-Chemical— 

Coca-Cola International, com. (quar.)..| $3.50|)Jan. 2] Holders of rec. Dec. 12a lst preferred (quar.).-....--.-.---- *1% |Jan. 2|*Holders of rec. Dec. 21 
Common (extra) -.................-. 50c.\Jan. 2] Holders of rec. Dec. 12a | Great Western Sugar, pref. (quar.)----- 1% |Jan. ; Holders of rec. Dec. 154 
Class A (quar.).. wis *$3 |Jan. *Holders of rec. Dec. 12 Greif Bros. Cooperage, class A (quar.)--| 40c.|Jan. Holders of rec. Dec. 154 

te-Palmolive-Peet Co., pref. (qu.).] 134 |Jan. 1] Holders of ree. Dee. 10a | Group No. 1 Oil Corp. (quar.)____.--- *$100)}Dec. 31 *Holders of ree. Dec. 10 

Colt’s Patent Fire Arms Miz. ee *38c.]/Dec. 31]*Holders of ree. Dee. 12 Hahn Department Stores, pref. (qu.)---] 154 |Jan. 2] Holders of ree. Dec. 21 

Commercial Credit Co., com. (quar.)...| 40c.|Dec. 31] Holders of ree. Dee. 11a | Haloid Co., com. (quar.)..--.--------- *25e |Dec. 31\*Holders of rec. Dec. 15 
644% first preferred (quar.)-.-.----.- 1% |Dec. 31] Ho'ders of rec. Dec. lla CRG COND Sc ccndosvinccememas *50¢)Dec, 31|*Holders of ree. Dec. 15 
7% first preferred (quar.)_.-...----_ 43%c.|Dec. 31| Holders of rec. Dec. 1la Preferred (quar.)........---------- *1% |Dec. 31|*Holders of ree. Dec. 15 
8% class B preferred (quar.)_...._-- 50c.|Dec. 31| Holders of rec. Dec. 11a | Hamilton United Theatres, pf. (qu.)-.--| 1% |Dec. 31) Holders of rec. Nov. 30 
$3 class A convertible (quar.)__._.-- 75¢.\Dec. 31} Holders of rec. Dec. 11e | Hanes (P. H.) Knitting, pref. (quar.).--| *1% |Jan. 2]*Holders of ree. Dec. 21 

Cosmanaet Invest. Fenny gm. (qu.)..} 50c.\Jan. 1) Holders of rec. Dec. 5a | Hanna (M. A.) $7 pref. (quar.)-----.-. $1.75|Dee. 20| Holders of rec. Deo, 5a 
7% first preferred (quar.)_........--. 1% |Jan. 1} Holders of rec. Dec. 5a | Harbison-Waiker Refract., ~ y tte )--] 1% jJan 20} Holders of ree. Jan. 9a 
6% % first pref pends esis abiniebeanal 1% |Jan. 1] Holders of rec. Dec. 5a {| Hathaway Bakeries, Inc., “class B...--- 25c.|Jan.§ 15| Holders of ree. Jan. 5 

Vv Ops. 66F. 1990... cccnnca (y) \Jan. 1] Holders of rec. Dec. 5a | Hazel Atlas Glass (quar.). ERE GR POE: *75c |Jan. 2|*Holders of ree. Dec. 16 
vents, com. (quar.).._._ Dec. 31] Holders of rec. Dec. 10¢ CAs ties nian a anpdidn gk weihienmdiin *25c |Jan. 2)*Holders of rec. Dee. 15 

Community State -. lass A (quar.)|*123<¢]| Dee. 3))*Helders of rec. Dee. 23 Haseltine Corp. (quar.)......-.----.-- *25c.|Dec. 15|*Holders of rec. Dec. 1 

Compagnie Generale D’Electricite.— Hearst Consol. Pub. com. & cl. A (qu.)_-|*43 %4c| Dee. 15|*Holders of rec. Dee. 1 
Amer. dep. rets. for class A_-..._- *37|.652 fri/Dec. 16]*Holders of rec. Dec. 9 4 Hecla Mining (quar.)...--..----.---- *10c.|Dec. 15|*Holders of rec. Nov. 15 

Compressed Industrial Gasses (qu.)....| *50c.;Dec. 15|*Holders of rec. Nov. 30 Helme (Geo. W.) Co., com. (quar.)----] $1.25|jJan. 2] Holders of rec. Dec. 10a 

Congoleum-Nairn, Inc., common (quar.)} 25c¢.|Dec. 15) Holders of rec. Nov. 164 Common (€xtf8) ...-.----<2--<-+---- $2 Jan, 2) Holders of rec. Dec. 10a 

Congress Cigar (quar.)_..........---- *25c.)Dec. 30)*Holders of rec. Dec. 14 Preferred (quar.)....--------.----- 1% |Jan. 2) Holders of rec. Dec. 10a 

Consolidated Film Industries, pref. (qu.)| 50c.|Jan. 2] Holders of rec. Des. 10a | Hercules Motor Corp. (quar.).-------- 20c.jJan. 1{| Holders of rec. Dec. 184 

Consolidated Laundries, com. (quar.)-..| 25c.jJan. 1] Holders of rec. Dec. 15a | Hereules Powder, com. —): aie 75c.\Dec. 24} Holders of ree. Dec. 114 
Preferred (quar.)......-.----..-.- *|$1.875|Feb. 1]/*Holders of rec. Jan. 15 Hewitt Bros. Soap, pref. (quar.)...-... *2 j|Jan. 1/*Holders of rec. Dec. 20 

Continental Baking, 7.  & $2 jJan. 1] Holders of rec. Dec. 14a | ibbard. Spencer, ‘neti a Os. (mthly)| 20c. |Dec. 24| Holders o rec. Dee. 18 

Cooksville Co., pref. ty Api LES 1 Dec. 15} Holders of rec. Nov. 30 Holiand Furnace, com, (quar)..-...--.- 25c.)Jan. 1] Holders of rec. Dec. 15a 

Corporation Socurition of Chie (in stock).} */14%4 |Dec. 30/*Holders of rec. Nov. 21 EE RETESET EIT TE *3% |Jan. 1/*Holders of rec. Dee. 15 

Crane Company, common (quar.)...-__ *15c.|Dec. 15|/*Holders of rec. Dec. 1 Hoskina Mfg. (quar.).....-..-------.- *756.!Deo. 26|*Holders of ree. Dee. 11 
_ Ll ) eee *1%\Dec. 15|*Holders of rec. Dec, 1 Houdaille-Hershey Corp., el. A (quar.)..{*62%c Jan. 2/*Holders of rec. Dee. 18 

Creameries of America, Ine. (quar.)....| *25c.|Jan. 2)*Holders of rec. Dee. 21 Howes Bros., 7% 5 eal (quar,.).---- *1% ‘Dec. 31)/*Holders of ree. Dee. 20 

Crown Cork & Seal, com. (quar.)..---- 60c |Dec. 18] Holders of rec. Nov. 30a 6% preferred SNE Di citinan accutane *1%4 |Dec. 31|*Holders of ree. Dec. 20 
; lO Se eee ee 68c.|Dec. 15} Holders of rec. Nov. 30a | Hudson Motor Car (quar.)_..--.-.-.-- 25c.|Jan. 2| Holders of rec. Dec. 114 

Crown-Willamette Paper, Ist pf. (qu.)--| $1 |Jan. 1] Holders of rec. Dee. 12a | Humble Oil & Refining (quar.)-------- *50c.\Jan. 1)*Holders of ree. Dee. 2 

Crown Zellerbach Corp. pref. A (quar.)..|370.|Mar. 1| Holders of rec. Feb. 13 Huron & Erie Mtge. Corp. (quar.’....-- 2 Jan. 2| Holders of ree. Dee. 15 
Preferred B (quar.)....-........--_ 87%c.|Mar. 1| Holders of rec. Feb. 12 Hygrade-Sylvania Corp.,com. (qu.).---]| 50c.|Jan. 2| Holders of ree. Dec. 10 

Crucible Steel, pref. (quar.)_.......... 1% |Dec. 31| Holders of rec. Dec. 15a CORRES ASTD cccciudcttinwanciin nd $1 Jan. 2| Holders of ree. Dee. 10 

Cuneo Press pref (quar.)_..._..._...] *1% |Dec. 15|*Holders of rec. Dec. 1 PREG CUES.) cb aonedencditecond $1.625|\Jan, 2] Holders of ree. Dee. 10 

Curtis Mtg. (Ohio) guard ap hye Pia ag *25c.\Jan. 2)*Holders of ree. Dee. 16 | Ideal Financing Assn., cl. A (quar.)....|*12\c\Jan. 2/*Holders of rec. Dee. 15 

Curtis Publishing pref. (quar.).....--.. $1.75\Jan. 1] Holders of rec. Dec. 19a Convertible preferred (quar.)...-...- *50c.\Jan. 2)|*Holders of rec. Dec. 15 

Dairy League Co-oper. Corp., pf. (qu.)_| *$1.75|Dec. 21|*Holdere of rec. Dee. 15 pS OS ae *2 |Jan. 2)*Holders of rec. Dec. 15 

Davidson Co., pref. (quar.)_....------ *1% |Dec. 31|*Holders of ree. Dec. 20 Imperial Tobacco of Canada ord. (qu.).| 18%c.| Dec. 31] Holders of rec. Dec. 2 
Preferred (quar.)......-.---.------ *1% |Jan. 1|*Holders of rec. Dee. 20 {ngersoll-Rand Co., preferred... ...--- 3 |Jan. 2| Holders of rec. - 74 

De Long Hook & Eye (quar.)__.-.----- *50e.j\Jan. 2)]*Holders of rec. Dec. 19 Insuranshares Ctts., Inc., com. (quar.)_- 7c.\Dec. 15| Holders of rec. Nov. 304 

Detsel-Wemmer-Gilbert Corp.,com.(qu.)| *25c.|/Dec. 15)*Holders of rec. Dec. 10 Insuranshares Corp. of Del., com. (ann.)} 50c.|Jan. 15) Holders of rec. Dec. 314 

Dennis Bros. Ltd.— CE I ccicntininddicncatecnind 12%ec\Jan. 15) Holders of ree. Dec. 314 
Amer. dep. rcts. ord.reg. 1 shil. 3 pence Dec. 12!*Holders of rec. Nov. 20 Internat. Business Machines (quar.)---.| $1.50)Jan. 11] Holders of ree. Dec. 214 

Detroit Bankers Co. (quar.).---.-.---- *85c.)/Dec. 31|*Holders of ree. Dec. 21 ES RIES SoA AE e5 Jan. 11| Holders of rec. Dee. 21a 

Detroit Gray Iron Foundry, com....-- 25c. Dee.d18 Holders of rec. Dec, 15 International] Cellucotton, com. (quar.).|*$1 Jan. 1)*Holders of rec. Dec. 25 

Devoe & Raynolds Co., Inc.— First preferred (quar.)......--.--.-.- *1% |Jan. 1|*Holders of ree. Nec. 26 
Common A and B (quar.)_-.-.-.----- *15c.|Jan. 1)*Holders of ree. Dec. 21 International Cement, com. (quar.)...-| 75¢.)/Dec. 31] Holders of rec. Dee. 154@ 
First and second preferred (quar.)----| *1% |Jan. 1]*Holders of ree. Dec. 21 International Harvester, com. (quar.)..| 62%c|Jan. 15| Holders of ree. Dec. 194 

Dominion Glass, com. (quar.).....---- 11% |Jan. 2] Holders of rec. Dec. 15 Internat’! Nickel of Canada, com. (qu.)_ 5c.| Dec. 31] Holders of rec. Dec. 1a 
Preferred (quar.)....._------.._--- 11% |Jan. 2] Holders of ree. Dec. 15 | Internat’l Petroleum, reg. shs. (quar.)..} 25c.;/Dec. 15] Dec. 1 to Dee. 16 

Dominion Stores. Ltd., com. (quar.).--} “30c.|Jan. 2] Holders of rec. Dec. 15a Coupon shares (quar.)......-...--.. 25c.|Dee. 15| Holders of coup. No. 21 
5, ee u30e.|Jan. 2) Holders of rec. Dec. 15a | Internat. Proprietaries, Ltd., cl. A (qu.)} ¢65c.|/Dec. 15) Holders of rec. Nov. 25 

Dominion Textile, com. (quar.)...._-- 1$1.25|Jan. 2] Holders of rec. Dec. 15 {nternational Salt (quar.)......-.....- 75¢.|Jan. Holders of rec. Dec. 154 
, ee OS eae 11% |Jan. 15) Holders of ree. Dec. 31 International Shoe, com. (monthly)....]| 75c.|Jan. 2] Holders of ree. Dec. 1ha 

Draper Corporation (quar.)_......-.-- $1 Jan. 1] Holders of rec. Nov. 28 Preferred (monthly)....-...--.----- *50c.|\Jan. 2|*Holders of rec. Dec.d15 

Dunean Mills, pref. (quar.)....._--__- *1% |Jan. 1)*Holders of rec. Dee. 23 Preferred (monthly).--..----------- *50c.|Feb. 1|*Holders of rec. Jan. 15 

Du Pont (E.I.) de Nem. & Co.,com.(qu.)} $1 |Dec. 15| Holders of rec. Nov. 25a Preferred (monthly)---.--.--------- *50c.|Mar. 1|*Holders of ree. Feb. 15 
Debenture stock (quar.).... ....._-. 1%|Jan. 25) Holders of ree. Jan. 9a Preferred (monthly)-.--...-----.---- *50c.|Apr. 1)*Holders of rec. Mar. 15 

Early & Daniel Co., com. (quar.) -.--.- *50c.|Jan. 2/*Holders of rec. Dec. 19 Preferred (monthly) .--.-----.------ *50c.|May d2|*Holders of rec. Apr. 15 
7% preferred (quar.)_..-.-..-.----- *1% |Jan. 2)*Holders of rec. Dec. 19 Preferred (monthly)-.-..--..---..---- *50c.|June 1|*Holders of ree. Maydi4 

Eas‘ern Food Corp., class A (quar.)----| 75¢.|Jan. 1) Holders ofrec. July 1 International Silver, pref. (quar.)...... 1% |Jan. 1}| Holders of rec. Dee. 1 
NE ok pain deaeainin dead TEGjAAGE. Fl acncccecconescosnsoce International Tea Stores, Ltd.— 

CE ek SE 2 cnctninotmasediain ned TEOATRY 2) ceccwece geoccescncces Amer. dep. rets. for ord. reg. shs .---- *wi2 |Jan. 11|*Holders of ree. Dec. 11 

Eastern Utilities Investing— Intertype Corp., lst pref. (quar.)...--- 2 |Jan. 2) Holders of rec. Dec. 15 
$5 prior pref PSE: $1.25\Jan. 2] Holders of ree. Nov. 30 , SS Ro 1 3 |Jan. 2) Holders of rec. Dec. 15 

Eastman Kodak, com. (quar.).-------- $1.25\Jan. 2| Holders of rec. Dec. 5a | {vanhoe Foods, Inc., $3.50 pref. (quar.).|*874c|Jan. 2|*Holders of rec. Dec. 16 
Gemmon (extra) ...._.........----- 75¢e.\Jan. 2) Holders of rec. Dee. 5a | Jewel Tea, com. (quar.)_.---.------.- $1 Jan. 15) Holders of rec. Jan. 24 
Preferred (quar.)....._------------ 1% |Jan. 2] Holders of rec. Dec. 5a Ceti CUE Scie otpoeminiom 50c.|Dec. 15] Holders of ree. Dec. 1a 

Ecuadorian Corp., com. (quar.)...--... 6c.|Jan. 1) Holders of rec. Dec. 10 Johns-Manville Corp., com. (quar.).---} 25c.|Jan, 16} Holders of ree. Dec. 26a 
= Brora sie te sam ni tesa sana 3% |Jan. 1) Holders of ree. Dec. 10 Preferred (quar)...-..------------- 1% |Jan. 2) Holders of rec. Dec. 124 

Edison Brothers Stores, Inc. pf. (qu.)-.-| 1% |Dec. 15| Holders of rec. Nov. 30 Jones & Laughlin Steel, pref. (quar.)...-| 1% |Jan. 1) Holders of rec. Dec. 11a 

El Dorado Ot] Works (quar.)..-.------ *37 \%c| Dec. 15\*Holders of rec. Nov. 30 Kalamazoo Vegetable Parchment (qu.).| *15c.|Deoe. 31|*Holders of ree. Dee. 21 

Electric Controller & Mfg. (quar.).....-. $1.25\Jan. 1| Holders of rec. Dee. 19a | Katz Drug Co., com. (quar.).--------- *50c.| Dec. 15|*Holders of ree. Nov. 30 

Electric Storage Rattery, eom.&pf. a $1 Jan. 2! Holders of rec. Dec. 7e@ | Kaufmann Dept. Stores, pref. (quar.)..| 1% |Jan. 2| Holders of rec. Dec. 10 

Employers Group Associates (quar.).--.- 25c.|Dec. 15) Holders of ree. Dec. 1 Kellogg (Spencer) & Sons, eom. ss pein 20¢.|\Dec. 31) Holders of ree. Dee. 15a 

Endicott-Johnson Corp., eom. (quar.)--| 75c.|Jan. 1] Holders of rec. Dec. 184 | Kemper-Thomas Co., com. (quar.)...-} *75c.|Jan. 1|*Holders of rec. Dec. 20 
tint Cate Se ee 1% |Jan. 1] Holders of rec. Dee. 18a Kimberly-Clark Corp., com. (quar.)-.- 4 Ee Jan. 1) Holders of ree. Dec. 124 

Equitable Office Bldg., common (qu.)..| 62%c.|Jan. 2| Holders of ree. Dee. 150 Preferred (quar.)-.----------- 1% |Jan. 1) Holders of ree. Dec. 12 
Preferred (quar.).....-..-----.-.-- 1% |\Jan. 2\ Holders of rec. Dec. 15 King Royalty Co., pret. (quar.)-------- 2 Dee. 31] Holders of ree. Dec. 15 

Equity Corporation, pref. (quar.)---._. 75c.'Jan. 2 Holders of rec. Deo. 15 Kirsh Co., pref. (quar.).--------------' *45¢. Jan. 2!*Holders of rec. Dee. 16 
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Per | When Books Closes. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inciustes. Name of Company. Cent. | Payable. Days Inciustee. 
scellancous (Contiaued). Miscellaneous (Continued). 
Klein wD. Emil) Co., common (quar.)..| *25¢e.|Jan. 2|*Holders of rec. Dee. 21 Peabody Engineering, pref. (quar.)----| *1% |Deo. 31 *Holders of rec. —_ 4 
Koppers Gas & Coke, pref. (quar.).--.-- *1% |Jan. 2)|*Holders of rec. Dec. 12 Penna. Glass Sand Corp., $7 pref. (qu.)-|*$1.75|Jan. 2|*Holders of rec. ven + 
Kresge (8S. 8.) Co., com. (quar.)..-...- 40c.|Dec. 31; Holders of rec. Dec. 11a | Penney (J..C.) Co., com. (quar.).------ 60c.| Dec. 31) Holders of rec. —_ i 
$7 preferred (quar.)-.-.-----.-.---- $1.75, Dec. 31] Holders of rec. Dec. lia PERE CHE) ck w wien ohenehon 1% |Dec. 31) Holders of rec. Dec. - 
Kroger Grocery & Baking— Peoples Drug Stores, Inc., com. (quar.)- 25¢e.|Jan.* 2} Holders of rec. — : 
%, tirst preferred (quar.)----------- 1% \Jan. 2) Holders of rec. Dee. 19 64% preferred (quar.).....-.------ 1% |Dee. 15) Holders of rec. Dee 18° 
7% second erred (quar.)-....--- 1% |Feb Holders of ree. Jan Perfect Circle Co., common (quar.)----}| 50c.jJan. 1] Holders of rec. Dec. : 
Lake Shore Mines (quar.)------.------ 50¢ . 15| Holders of ree. Dee. 1 | Personal Banking Service, cl. A (quar.)..| *15¢.|Dec. 15|*Holders of ree. Dec. i 
Be p28 oS nisin arigleinpnpinceigean 500. . 15| Holders of rec. Des. 1 | Pet Milk, common_..........-------- 25e.\Jan. 1/ Holders of rec. Dec. Oe 
Lambert Co., com. (quar.)..---------- $2 Jan. 2] Holders of ree. Dec. 174 Proterred (@uGf ) .< -ccccccccecccene 1% |Jan. 1| Holders of rec. Dee. 31 
Landed Banking & Loan (Canada) (qu.) 2 jJan. 2)| Holders of rec. Dec. 15 Phoenix Finance Corp., pref. (quar.).--| *50c.|Jan. 10|*Holders of ree. Dec. 
Landis Machine, pref. (quar.)..----.-- *1% |Deo. 15|*Holders of rec. Des. 5& Pioneer Geid Mb Mines (quar.)---------.-- 3e.|Jan. 1| Holders of rec. Dec. 15 
Lasarus (F. & R.) Co., com. (quar.)..-|*12¢| Dec. 31|*Holders of rec. Dec. 21 Pittsburgh Plate Glass (quar.)...-....- *25e.|Dee. 31|*Holders of rec. Dee. 10 
Lehigh Portland Cement, pref. (quar.)--| 1% |Jan. 2| Holders.of ree. Dec. 14a | Pittsburgh Steel Fdy., pref. (quar.).---- *1% |Jan. 2|*Holders of rec. Dec. 24 
Lehman Corp. (quar.)---------------- 60¢c.|\Jan. 5| Holders of rec. Dec. 21a | Plymouth Cordage (quar.)-..-.-------- *1% |Jan. 20|*Holders of rec. Dec. 31 
Leslie California Salt (quar.)..-------- *20c.|Dec. 15;*Holders of rec. Dec. 1 PEPIN OE 5555455 cron ctwudhhae *25c.|Dec. 21|*Holders of rec. Dec. 9 
Lessing’s, Inc. (quar.)..--.-------..--- *35¢.|Dec. 31|*Holders of ree. Dec. 11 Port Huron Sulphite & Paper, pref. (qu.)| *1% |Jan. 1|*Holders of rec. Dec. 15 
Liggett & Myers Tobacoo, pref. (quar.)-| 1% |Jan. 1| Holders of rec. Dec. 10a | Powdrell & Alexander, Inc., pref. (qu.)-| *1%|Jan. 2/*Holders of rec. Dec. 15 
Lily Tulip Cup Corp., com. — .)----| 37%0¢| Dec. 15} Holders of rec. Dec. 1a | Procter & Gamble, pref. (quar.)..------ Holders of rec. Nov. 254 
Limestone Produts, 7% pret. (quar.)...|*62%4«\Jan. 1|*Holders of rec. Dec. 15 Public Investing Co. (quar.)..-----..-- Holders of rec. Nov. 25 
7% preterred (quar.)...-.---.------ 24clApr. 1)*Hold. of rec. Mar 15°32 | Pure Oil, 54% preferred (quar.).------ Holders of rec. Dec. 10 
Lindsay Licht,7% rs (QUEP.) .ccencce *17 cl Dec. 12|*Holders of rec. Dec. 5 6% preferred (quar.).-...---...-..-- Holders of rec. Dec. 10 
Link-Belt Co.,6%% oref. (quar.).....| 1% |Jan. 2] Holders of rec. Deo. 15 8% preferred (quar.)...-.-........- 2 i Holders of rec. Dec. 10a 
Liquid Carbonie Corp., com. (quar.)...-] *50¢.|Feb. _1|*Holders of rec. Jan. 20 | Quaker Oats, common (quar.).---...-- *$1 . *Holders of rec. Dec. 30 
Lock Joint Pipe Co., com. (monthly) --| *67c.|Dec. 31\*Holders of rec. Dec. 31 PeONIOE (OE 3D. vi conncbacctaéwece *Holders of rec. Feb. 1 
Preferred (quar.)--..-.--------e0-- Dec. 31|*Holders of rec. Dec. 31 Radio Corp. of Amer., oom, A (quar.).-. Holders of ree. Dec. 144 
Loew's, Inc., common (quar.)...-.-.-- 75¢.\Dec. 31| Holders of rec. Dec. 124 Original preferred (annual)......---- Holders of rec. Dec. 144 
Common (extra)...-....----------- $1 |Dec. 31| Holders of rec. Dec. 12a | Rapid Electrotype (quar.)...--.----.- *Holders of rec. Dec. 1 
Lord & Taylor, common (quar.)....---| 2% |Jan. 2] Holders of rec. Dec. 17a Rasbatendtgamasenn, £ Inc. (quar.)....|  40c. * Holders of rec. Nov. 80a 
Lorillard (P.) Co., com...-...-------- 30c.|Jan. 2| Holders of rec. Dec. 15a | Reeves (Daniel), Inc., com. (quar.)....}*37 %e . 15|*Holders of rec. Nov. 30 
Preferred (quar.)......------------ Jan. 2| Holders of rec. Dec. 15a 6%% preferred (quar.).--...--- i ae *Holders of rec. Nov. 30 
Loudon Packing oe eg ga *75c.\Jan. 2)|*Holders of rec. Dec. 15 Fenway hy gs woz pref. (quar.)..... Dec. 15|*Holders of rec. Nov. 
Lac er _— no 
Bi. nian eine *3e.\Jan. 20 *Holders of ree. Jan. 10 Common and common B (quar.).---- Holders of rec. Dec. 184 
pteenn *3e |Apr. 20|*Holders of rec. Apr. 10 | Reo Motor Car (quar.)---.-----.----- Holders of rec. Dec. 10a 
caubonbaunen Oo. , com. (quar.)..--.-- *25c.|Dec. 15|*Holders of rec. Dec. 5 Rich’s, Inc., 6%% pref. (quar.)-.....- *Holders of rec. Dec. 15 
Preferred (quar.).-.-------...------ *1% |Jan. 1)*Holders of rec. Dec. 22 Royal Baking Powder, com. (quar.)---- Holders of rec. Dec. 74 
Mack Fag ies com. (quar.)..-..-- 25c. . 31] Holders of rec. Dec. 15a Preferred (quar.)........---- Holders of rec. Dec. 7a 
Macy (R. H.) & Co., common..-_.--..- *75¢c.|\Feb. 15 *Holders of rec. Jan. 22a | Ruberoid Co. (quar.) *$ Dec. 15|*Holders of rec. Dec. 1 
Common aaeie in common stock...|*/5 |Feb. 15,*Holders of rec. Jan. 22a | Safeway Stores, com. (quar.)...-.------ 1] Holders of rec. Dec. 184 
Manischewits (B.) Ce., OnE (quar.)--- *1% |Jan. 1|*Holders of rec. Dec. 21 7% preferred (quar.).---.---.....-- Holders of rec. Dec. 184 
es Consol. Mfg. (quar.) gucosesence *75c.\Jan. 1/|*Holders of rec. Dec. 15 6% preferred 2 Sn dec cbintnenengiiiinge Holders of rec. Dec. 184 
SRE A RS Ce pee *25c.\Jan. 11*Holders of rec. Dec. 15 | St. Joseph Lead “~*. Ss a a Dee. 11 to Dec. 21 
Fn a Razor Blade, Ine. (monthly) -/ 8 34c.|/Dec. 15|*Holders of rec. Dec. 1 St. L. Rocky Mt. & Pac. ce. com. (qu.) 31|*Holders of rec. Dec. 15 
Marine Midland Corp., (quar.)-...--.. .|Dec, 31 ders of rec. Dec. la Preferred (quar.)....-------------- 1}*Holders of rec. Dec. 15 
Mathieson Alkali Works, com. (qu.)....! 50c./Jan. 2} Holders of rec. Dec. 114 | San Carlos Milling (monthly)--...-.--.--. 15|*Holders of rec. Dec. 7 
Preferred (quar.)......------------ 1% |jJan. 2 Holders of rec. Dec. 11a | San Francisco Rem. Loan Assn. (quar.)- 31|*Holders of rec. Dec. 15 
Mayflower Associates, Inc. (quar.)..-.. *50c./Dec. 15 *Holders of rec. Dec. 1 Quarterly ...- . 831|*Hold. of rec. Mar.15 °32 
McColl Frontenac Oil, com. (quar.)....| 160./Dec. 15| Holders of rec. Nov. 14 Savage Arms, 2d pref. (quar.)........ 15|*Holders of rec. Feb. 1 
MeKee (Arthur G.) & Co., m3 B (qu.).--| 87}4cjJan. 1] Holders of rec. Dec. 20a | Schiff Co., com. (quar.)_..-...--..-..- 50c. . 15| Holders of rec. Nov. 30 
McKeesport Tin Plate (quar.)--..--.-- $1 Jan.. 2| Holders of rec. Dee. 10a Preferred aE A: Dec. 15| Holders of rec. Nov. 30 
MeKesson & Robbins, —~ x (quar.)..| 87 }4c|Dec. 15] Holders of rec. Dec. 5a | Schulte Retail Gecean, pref. (quar.)_..-.- 2 2 Holders of rec. Dec. 124 
McLellan Stores Co., pref. (quar.)...--- 1% |Jan. 2] Holders of rec. Dec. 20 | Scott Paper, com. (quar.).....-------- : . 31] Holders of rec. Dec. 17 
McLeod Oil (No. 1)-.---------------- *5c.|Jan. 25|*Holders of rec. Jan. 5 Com. (payable in common stock) ...-- f2 Dec. 31} Holders of rec. Dec. 17 
McQuay Norris Mfg. (quar.)-.-------- 75c.\Jan. 2) Holders of rec. Dec.d21 BES. COUR.) .cacccoccncccces 1|*Holders of rec. Dec. 15 
Merchants & Miners —— (quar.)...|*37 4c|Dec. 31|*Holders of rec. Dec. 15 | Selected Industries, inc., prior stock. ~~. 1| Holders of rec. Dec. 15 
Merchants Refrig. (quar.).------------ *50c.|Dec. 31|*Holders of rec. Dec. 23 Shattuck (Frank G.) Co., com. (quar.).| 25c.jJan. 11} Holders of rec. Dec. 21a 
Merek Corporation, pref. eaeeen 2 Jan. 2| Holders of ree. Dee. 17 Sherwin-Wms. Co. of Can., com. (qu.)..| #40c.j/Dec. 31| Holders of rec. Dec. 15 
Mergenthaler Linotype (quar.)-....-.- $1-50/Dec. 31 ders of rec. Dec. 2a Preferred (quar.)......------------ . 31] Holders of rec. Dec. 15 
Mesta Machine Co., com. (quar.)...-.-- *50c.\Jan. 1|*Holders of rec. Dec. 15 | Socony-Vacuum Corp...........-...- 25c. 5| Holders of rec. Nov. 20a 
Metal Construction_......----------- *10c.jJan. 2!*Holders of rec. Dec. 19 South Penn Oil (quar.)...----.---.--- .|Dec. 31|*Holders of ree. Dec. 15 
Metal Package Corp. com. (quar.).---- $1 |Jan. 2] Holders of rec. Dec. 10 | South Porto Rico Sugar, pref. (quar.)..| 2 Holders of rec. Dec. 124 
Metro-Goldwyn Pictures, pref. (qu.)----| 47{c|Dec. 15} Holders of rec. Nov. 28a | South West Pa. Pipe Lines (quar.)_---- Holders of rec. Dec. 15 
——— Paving Brick. pref. (qu.)--| 1% |Jan. 1] Dec. 16 to Jan. 1 | Spalding (A. G.) & Bros.,com. (quar.).- Holders of rec. Dec. 3la 
» preferred.........-- an. 1|*Holders of rec. Dec. 20 Spang, Chalfant & Co., Inc., pref. (qu.) Holders of rec. Dec. 154 
Midvale poems’ CS $l Jan.- 1| Holders of rec. Dec. 19 Spencer Trask Fund, Inc. (quar.)-.-.-.-. Holders of rec. Dec. 10 
Mill Factors Corp., class A (quar.)...-- *75¢c.\Jan. 2|*Holders of rec. Dec. 21 Standard All Amer. Trust Shares A *20.7|3425c.|Dec. 15] ----------.--------.- 
Miller & Hart, Inc., pref. (quar.)-.---- *40c.\Jan. 1)|*Holders of rec. Dec. 15 Standard Brands, Inc., com. (quar.)--.-- Holders of rec. Dec. 7a 
Milwaukee Commercial Invest. Tr.,com.| *20c.|Dec. 15|*Holders of rec. Dec. 1 Preferred (quar.)......----..------ % ” Holders of rec. Dec. 7a 
Priet preterres..... ..2--2-ccceccccene *65c.|Dec. 15|*Holders of rec. Dec. 1 | Standard Coosa Thatcher, com. (quar.)_|*37%<c s *Holders of rec. Dec. 20 
M Valley Can, pref. (quar.)...-| 1% |Feb. 1) Hold. of ree. ian. 20°32 OS 2 REE EE * *Holders of rec. Jan. 15 
PE GE, BOR cb ic xcvncnyescodsonencm s 18} Dec. 4 to Dec. 20 Standard Oi a f Calif. I gr canine olders of rec. Nov. 164 
Monsanto Chemical Works (quar.).-.-- 8lelJan. 2] Holders of rec. Dec. 10¢@ | Standard Oil of Indiana (quar.)......-- *Holders of rec. Nov. 16 
Montgomery Ward & Co., class A (qu.)-| *1% |Jan. 1)*Holders of rec. Dec. 20 Standard Oil Kentucky) SS eee *Holders of rec. Dec. 15 
Montreal Cottons, Ltd., com. (quar.).--] 1% . 15| Holders of rec. Nov. 30 | Standard Oi! of Nebraska (quar.)-_..... Nov. 28 to Dee. 21 
Preferred (quar.).....---------..--- 1% |Dec. 15} Holders of rec. Nov. 30 | Standard Of (N. J.) $25 par (quar.)_.-- Holders of rec. Nov. 16 
Montreal pos & Mortgage (quar.)...-| 75c.|/Dec. 15! Holders of rec. Nov. 30 ee Sl  adosicdasemenoonenned Holders of rec. Nov. 16 
Morrell (John) & Co., com. (quar.)...-. 75c.|Dec. 15| Holders of rec. Nov. 28a pC > een eae Holders of rec. Nov. 16 
Morris (Philip) Consolidated, cl. A (qu.)} 43%ciJan. 2| Holders of rec. Dec. 21 ee le CD o cn wecnwenscnncmames Holders of rec. Nov. 16 
Motor Products (quar.)........--..-- jJan. 2) Holders of rec. Dec. 21a | Standard Oil Co. (Ohio), common-.-.-.--.- Holders of rec. Dec. 15 
Muskogee Company, common-.....-... 75c.|Dec. 15| Holders of rec. Dec. 5a ee GD ee .onnwoomun Holders of rec. Dec. 31 
Mountain Producers Corp. (quar.)--.-. *20c.|Jan. 2|*Holders of rec. Dec. 15 Standard Oil Tenast Corp., pref......- Holders of rec. Dec. 12 
Myers (F. E.) & Bros., com. (quar.)..--| 50¢./Dec. 31| Holders of rec. Dec. 15a | Standard Steel Construction, pref. A(qu) Holders of rec. Dec. 15 
eu > MO ee 1% |Dec. 31} Holders of rec. Dec. 15a | Standard Steel-Spring (quar.)_..... aed *Holders of rec. Des. 26 
National Biscuit, com. (quar.)--.---.-- 700.\Jan. 15| Holders of rec. Dec. 18a | Starrett (L. 8.) Co., com. (quar.)....- Holders of rec. Dec. 184 
National Bond & Share_..-..........-- 25c.)Dec. 15| Holders of rec. Dec. 1 0 fA a Re *Holders of rec. Dec. 18 
National Breweries, com. (quar.).....-- 140c.'Jan, 2] Holders of rec. Dec. 15 Stein (A.) & Co.,6%% pref. (quar.)_-.- Holders of rec. Dec. 15 
ee a ne 143c. Jan. 2] Holders of rec. Dec. 15 | Stix, Baer & Fuller . pref. (quar.)...... Holders of rec. Dec. 15 
National Casualty (Detroit) (quar.)----| *30c. Dec. 15|*Holders of rec. Nov. 27 | Sun Ol] Co., com. | aces mets: a . Holders of rec. Nov. 25a 
National Dairy Products, com. (quar.)--| 65¢.j;Jan. 2] Holders of ree. Dec. 3a | Sunset McKee Salesbook, cl. A (qu.)..--|*37 Ke x *Holders of rec. Dec. 
Preferred A & B (quar.).....--...-- 1% |Jan. 2] Holders of rec. Dec. 3 Ne en on ntimmemena *Holders of rec. Dec. 4 
National Gypsum, pref. (quar.)....-.-- *1% |Jan. 2/)*Holders of rec. Dec. 15 Gusanannir Ce. C0, CUNO ncn canes Holders of rec. Jan. 54 
National d, common (quar.)....... 1% |Dec. 31| Holders of rec. Dec. 11a | Superior Portland Cumens cl. A (mthly.) *Holders of rec. Dec. 23 
CSIRO COUNT con ccccwcecescesans 25c.|Dec. 31} Holders of rec. Dec. 1la | Swift & Co. (quar.)__.---.-.-.--..--- Dec.11 to Jan. 7 
Preceres A (GGG)... cccenescce=- 1% |Dec. 15] Holders of rec. Nov. 27a suveume Gold heey NGS ican snemaesdvacnen Holders of rec. Dec. 5 
Preferred B (quar.)..........---.-- 1% |Feb. 1) Holders of rec. Jan. 15a of R eaetiaa e AG eieszt Holders of rec. Dec. 4a 
National Oxygen Co., pref..-......-- BOGN Siete Be ee eee fone Guilt Sulphur Rae Holders of rec. Dec. 
National Standard Co. (quar.).-------- *75c.\Jan. 1|*Holders of rec. Dec. 18 | Texon Oil & Land (quar.)......- ---- Holders of rec. Dec. 10 
National Sugar Refg. (quar.)......-... 2| Holders of rec. Dec. 1 Thew Shovel, pref. (quar.)...........- *Holders of rec. Dec. 10 
National Surety (quar.)__...........- 2| Holders of rec. Dec. 17a | Tide Water Associated Oil, pref. (quar.)- Holders of rec. Dec. 10a 
National Tea, com. (quar.).......-...- Holders of rec. Dec. 14 Todd Shipyards Corp. (quar.)_...-...- *Holders of rec. Dec. 5 
National Transit a a sisal ca *Holders of rec. Nov. 30 {| Toronto General Trusts (quar.)......- Dec. 13 to Dee. 31 
National Trust (Toronto) (quar.)_...-. . 2) Holders of rec. Dec. 21 Toronto Mortgage (quar.)..-....-..-- Holders of rec. Dec. 15 
Neptune Meter, common A & B (quar.). .\Dec. 15|*Holders of rec. Dec. 1 Traung Label & Tithearaph el. A (qu.)-- *Holders of rec. Dec. 1 
New England Grain Prod.— Tri-Continental Corp., $6 pref. (quar.)_- Holders of rec. Dec. 16a 
Com. (1-100 ~ wed in pref. A stock) -.- Feb. 1)*Hold. of rec. Jan. 14°32 Trico Products Corp. (quar.) apikainiag ais do Holders of rec. Dec. 84 
$7 preferred (quar.)......--..--..-. 3 . 2)*Holders of rec. Des. 20 Underwood-Elliott-Fisher Co.— 
Preferred A (quar.)--. d 15|*Hold. of rec. Jan. 2 ‘32 Common (quar.)... - Holders of rec. Dec, 124 
New York Transit.......- . 15] Hol of rec. . 23 0 pa eS Holders of rec. Dec. 124 
GR RE aS . 15} Holders of rec. Dec. 23 | Union Carbide & Carbon SDD, eiccsion Holders of rec. Dec. 2a 
New York Transportation (quar.). a . . 28|*Holders of rec. Dec. 15 United Aircraft & Transp., pf. (qu.).-.-- Holders of rec. Dec. 104 
Newberry (J. J.) Co., com. (quar.)....- . 1)*Holders of rec. Dec. 16 United Artists Theatre Cireuit, pf. (qu. ae *Holders of rec. Dec. 1 
Newport Elec. Corp., 6% pf. (qu.).-.-- 1|*Holders of rec. Dec. 15 | United Dyewood, pref. (quar.).-- Holders of ree. Dec. 15a 
Noblitt Sparks Industries (quar.)....-- : . 1)*Holders of rec. Dec. 19 | United Elastic Corp. (quar.)....- Holders of rec. Dec. 9 
NotenGs Mines, 144. ....-ccccncsecee . . 29} Holders of rec. Dec. 15a | United Fruit (quar.).......-------..-- Holders of rec. Dec. 5 
North Amer. Creameries, class A (qu.)-_ ¥ . 2\*Holders of rec. Dec. 16 United Piece Dye Works, pref. (quar. one Holders of ree. Des. 194 
North Central Texas Oi! ,pref. (quar.).- Holders of rec. Dec. 10 United Publish. Corp., pref. (quar.)--- *Holders of rec. Dec. 21 
Werthern Pipe Lind... .cccennccccvcs . 2] Holders of rec. Dec. 21 | United Stores, . (Quar.).. 5| Holders of rec. Nov. 254 
Novadel-Agene Corp., com. (quar.)--.-} $1 . 2) Holders of rec. Dec. 21 U. 8. Foil, com. A & B..-.-. Holders of rec. Dec. 154 
Preferred (quar.)....--------- a . 2| Holders of rec. Dee. 21 Preferred (quar.)....-.-- Holders of rec. Dec. 154 
Oahu Sugar Co., Ltd. (monthly) - - , . 15|*Holders of rec. Dec. 6 U.8. Gypsum, com. (quar.)- Holders of rec. Dec. 15a 
Ohio Electric Mfg. (quar.).....- an 15|* Holders of rec. Dec. 10 Preferred (quar.).....---. Holders of rec. Dec. 154 
Ohio Finance Co., com. (quar.) -- pe *Holders of rec. Dec. 10 U.8. Leather, prior pref. (quar.) -. 2} Holders of rec. Dec. 104 
Common Serer in com. stoc! je *Holders of rec. Dec. 10 U. 8. Petroleum Co. (quar.).--.--- *Holders of rec. Dec. 5 
Class A and 8% pref. (quar.). pe 1)*Holders of rec. Dec. 10 | United States Pipe & Fdy., com. (qu Holders of rec. Dec. 31a 
Ohio Oil, preferred (quar.)-.-..-. hi 15|*Holders of rec. Nov. 21 t preferred (quar.)........- mt Holders of rec. Dec. 31a 
Ohio Seamless Tube, pref. (quar.)- e Dec. 16 to Jan. 1 | U.8. Playing Card (quar.)...-.-.-. -* *Holders of rec. Dec, 21 
Omnibus Corp., preferred (quar.). ‘a 2} Holders of rec. Dec. 15a | United Steel, com. (quar.) . Dec. 30) Holders of rec. Dec. 1a 
Oneida Community, pref. (quar.)- at 15|*Holders of rec. Nov. 30 | U. 8. Tobacco, com. (quar.).-.-- 2| Holders of rec. Dec. 144 
Onomea Sugar Co. (monthly) ..-.. --| *20c./Dec. 21|*Holders of rec. Dec. 10 Preferred (quar.)...-.------ 2| Holders of rec. Dec. 144 
Ontario Loan & Debenture-.-........- Holders of rec. Dec. 15! Universal Cooler, class A----.--- Jan. 15|*Holders of rec. Jan. 1 
pg Crush, Ltd., pref. (quar.)...... Holders of rec. Dec. 15 Universal Pictures, Ist pref. (quar.) a" to Jan. 1 
Owens-Illinois Glass, 6% pref. (quar.) -- rec. Dec. 16 | Universal Products (quar.).--.-.--.-- : . _2|*Holders of rec. Dec. 15 
Pacific Indemnity (quar.) 1)*Holders of rec. Dec. 1 Valvoline Ot, om. (quar)...-.. * 28/*Holders of rec. Dec. 24 
15|*Holders of rec. Dec. 1 Preferred (quar.)............-- 1\*Holders of rec. Dec. 17 
Holders of rec. Nov. 14a | Viau Biscuit —.. Ltd., pref. (quar. . 2| Holders of rec. Dec. 23 
Holders of rec. Dec. 17 | Viking Pump, pref. (quar agent Seta 15|*Holders of rec. Dec. 1 
Holders of rec. Dec. 4a | Vogt Manufacturing, com. (quar.).---- 2|*Holders of rec. Dec. 10 
Holders of rec. Nov. 30a | Vortex Corp. Co., common (quar.)...-.. 2|*Holders of rec. Dec. 15 
Holders of rec. Nov. 30a Pe SR aT 2'*Holders of rec. Dec. 15 
‘ 
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™ P er, | When Books Closed. The New York ‘‘Times” publishes regularly each week 
rece bie re ee returns of a number of banks and trust companies which are 
veils Daun oe eee 1 san. 20 Holders of reo. Jan. 74 | 20t members of the New York Clearing House. The Public 
We renres (ante) =< anno itiibiala Rts: Jan. 20 _Holders of rec. Jan. oa National Bank & Trust Co. and Manufacturers Trust Co., 
quar.)...... an. oiders of rec. ec. : ° . ° 
wast & Bond. ine. class B (quar. = Went 37208: Dee. 30 *Holders aon. Dee. 14 having been admitted to membership in the New York 
ystem,.inc., com. (quar.)..... c.jJan. olders of rec. ° a + 4 4 
Walgreen Co.. pret. Psa 2 e-gaazgs| ‘19 [iam: 1|*Holders of ree. Dee. 21 aera | rey Association on Dee. 11 pa now ~~ 
iram) Gooderham urn 
Common (quar.) ..............__.. 164c|Dec. 15| Holders of rec. Nov. 28 weekly to the Association and the ret s of these two an 
Ware Baking. pref. (quar.)............ 1% |Jan. 2| Holders of rec. Dec. 17a] are therefore no longer shown below. The following are 
mpany— . . 
First and second preferred (qu.).----- 1% |Jan. 1] Holders of ree. Dec. 15a | the figures for the week ending Dee. 4: 
Waukon Mere So Soaetas--| feelin ]enotte fe: Bee AE" | aver un 
on (quar.).- Jan. olders of rec. Dec. INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
Wellington Oil (quar.)-...........-..- *2c.|Dec. 15|*Holders of rec. Nov. 30 . 
Weason Oui & Snowdritt, com “au. =e _ 500. |Jan. 2 Holders me Poh ong nd 15a BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 4 1931. 
‘oin anufacturing (quar.)....| *1 Jan. *Holders of rec. Dec. 
Westchester First Nationa) * pret.|*87340|\Dee. 20|*Holders of ree. June 30 NATIONAL BANKS—AVERAGE FIGURES. 
Western Canada Flour Mills, pref. (qu.)} 1% . 15| Holders of rec. Nov. 30 
Western Exploration (quar.)......._-. *2 Kee. Dec. 20|*Holders of rec. Dec. 15 Loans Other Cash\Res. De Dep. Other 
Western Tablet & Stationery, common_| $1  |Dec. 21| Holders of rec. Dec. 14 Disc, an | Cota. | Intuaece IN pe vat cual’ @ie 
Preferred (quar.).................- *1% |Jan. 1|*Holders of rec. Dec. 21 Patan Brn A * Iponk Notes Eisewhere.\Trust Cos.| Depostis 
Joss: 73 ees os: Bes ee 
Jan, oiders of rec. e 
30¢.|Jan. | Holders of ree. Dee. 154] aranhattan— $ $ $ $ $ ° 
an. oiders of rec. ec. 
Nan ol*Holdere of res, Dee. 12. | Grace National_| 17,472,531] 1,200] 79,924) 1,614,599] 798,056] 14,658,489 
Vann - Lae wn pe rec. Dec. ~ Brooklyn— 
an. of rec. le a 
— 2 —. pe aay — 21, | Peoples Nat’l-| 6,560,000) 10,000} 132,000} 452,700} 53,000} 6,360,000 
Jan. 2) Holders of rec. Dec. 21 — — 
Will a eae Candi A Cause: pee or — - Holders of one a Beg 
e, quar.)_.. an. ° of rec. é 
Wiser Ou (quar. ) a a i *25c.i\Jan. 2|*Holders of rec. Dec. 12 TRUST COMPANIES—AVERAGE FIGURES. 
Worthington Pump & Mach., p’. A (qu.)| 1% |Jan. 2] Holders of rec. Dec. 10a 
Preferred B (quar.)_-....-.-----.-- 1% |Jan. 2] Holders of rec. Dec. 10a Loans Res. Dep. | Dep. Other 
Wright-Hargreaves Mines, Ltd......-- u2\e\Jan. 2) Holders of rec. Dec. 14 Discount &| Cash N. ¥. and | Banks and Gross 
Extra. --............-.--.-------- u2\clJan. 2) Holders of rec. Dec. 14 * | Blsewhere. | Trust Cos. | Deposits. 
bes 4 (Wm.), Jr., (monthly)_....... oe. Jan. . ane of rec. _ ™ “A 
Shhosstsesessesecdséioqeous .|Feb. ders Tec. ° nhatta: 
Warlttser (Rudolph) Co., 7% pf. (qu.)--| *1% |Jan. 1|*Holders of ree. Dee. 19 ee hai 62,424,600 ©4,084,700 9,452,800 2,596,400 66,282,400 
eee eens cee cane inae tlemene oye en iets OE te cephunice 18,666,200] *2,492,800| 1,026,100] 724,300] 18,260,400 
Yale _aaeeee |g SS gaara QholJun 2] Holders of res. Dec, 14a | United States...... 71,701,146] 7,200,000] 13,485,384)  .---.- 62,701,201 
Youngstown Sh eet & Tube, pref. (qu.)--| 1% IJan. 1! Holders of ree. Dec. 144 " Brooklyn— 
Brooklyn...--.----- 113,737,000] 2,633,000] 26,849,000}  271,000/118,474,000 
<7rem enetiictel sources. ¢ The RA York Sto Stock Exchange has ruled that Kiees. County ba sa. 26,856,603] 1,814,039] 6,679,474,  --...- 28,613,088 
susie sealer Conmminreneetis Atsoaieaane butnsehell eas tnaak alles bo arasted Bayonne, N. J.— 
ex-dividend on this Gate and not until further notice. Mechanics... .--.-- 7,772,229\  221,7071 548,000! 226,733! 7,747,996 


@ Transfer books not elosed for this dividend. 
@ Correction. ¢ Payable in stock: 


J Payable in common stock. @ Fuseite tm cate b On account of accumulated 
Gividends. / Payable in preferred stock ¢ 


4 General Gas & Elec. common A and B dividends are 3-200ths of a share, class 


o Central Public Service Corp. class A dividend is 1-80th share class A stock. 


py Commercial Investment Trust conv. pref. dividend is optional either 1-52d 
share common stock or $1.50 cash. 
Stock- 


r Goldblatt Bros. Co. dividend payable either in cash or 14% in stock. 
holders desiring cash must notify company. 


8 Payable in Canadian funds. 

& Payable in United States funds. 

0 Midland United dividend payable either in cash or 1-40th share common stock. 
w Leas deduction for expenses of depositary. 


y Telephone Bond & Share, common A dividend is payable either in cash or 
one-fiftieth share common A stock. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public Nationa] 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,555,900 to surplus and undivided profits, $199,914,000 
to the net demand deposits and $95,756,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC, 5 1931. 




















py oe amount with Federal Reserve as follows: Empire, $2,656,600; Fulton, 





——————— 
—- 











Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week ~— Week Ended 

Dec. 9 Previous Dec. Nov. 25 

1931. Week. 1981. 1931. 
$ 3 $ 

CRD. ocicccncusnccna 93,875,000} Unchanged 93,875,000} 93,875,000 

Surplus and es. .s.56 ,886,000} Unchanged 86,886,000) 86,886, 
ts & invest’ts_| 954,213,000) 5,726,000) 959,839,000) 966,966,000 
Individual } tech WEEAGOE. 561,826,000} —10,153,000} 571,979,000} 582,661,000 
Due to banks-_--..-.--_-- 129,932,000} 1,584,000} 131,516,000}; 125,929,000 
Time deposits....------ 9,739,000] —4,751,000 .490,000 »291,000 
United States deposits--- 836,000} —1,111,000 ,947,000 2,166,000 
Exchanges for Clg. House 12,406,000} 6,554,000} 18,960,000) 12,958,000 
Due from other aaa 62,325,000} 5,781,000 68,106,000 68,910,000 
Res’ve in legal deposit’ ies 73,720,000 +645,000] 73,075,000} 73,801,000 
Cat Ob DEE acc ccwnsou 8,780,000 +61,000 8,719,000 8,733,000 
Res. in excess in F.R.Bk- 1,813,000 + 190,000 1,623,000) 1,404,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
In Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries” and “‘Cash in Vaults.” 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 


























*Surplus and| Net Demand Time 
Clearing House *Captal. Undirtded Deposits. Depostis. 
Members. Profits. Average. Average. 
$ 3 g 

Bank of N Y & Trust Co_ 6,000,000 14,409,400 70,486,000 13,578,000 
Bk of Manhattan Tr Co- 22,250,000 50,804,200 256,788,000} 42,895,000 
National City Bank-.-.--| 124,000,000] 116,616,500/a1,039,308,000|] 186,526,000 
Chemical B & T Co-.-.-- 21,000,000] 44,799, "207, 845,000} 28,263,000 
Guaranty Trust Co-..--- 90,000,000] 208,454,600 b802,213,000 82,704,000 
Chat Phex N B & Tr Co- 16,200,000 16,077,800 115,104,000} 24,054,000 
Cent Hanover B & T Co- 21,000,000} 84,303,000} 421,635,000! 53,904,000 
Corn Exch Bank Tr Co-- 15,000,000 32,645,900: 172,698 ,000 28,612,000 
First National Bank. _-- 10,000,000] 118,185,800} 275,806,000} 20,706,000 
Irving Trust Co..-.-..-- 50,000,000 75,459,400 343,340,000 53,884,000 
Continental Bk & Tr Co-_ 4,000,000 6,754,200 21,117,000 2,821,000 
Chase National Bank.-.-| 148,000,000} 178,145,600jc1,112,672,000| 116,784,000 
Fifth Avenue Bank... -- ,000 3,861,300 26,512,000 ' ‘ 
Bankers Trust Co..-.-.-- 25,000,000 87,875,600 420,323,000} 55,517,000 
Title Guar & Trust Co-- 10,000,000} 24,370,600 35,311,000 1,034,000 
Marine Midland Tr Co-- 10,000,000 9,734,300 44,550,000 5,496,000 
Lawyers Trust Co.....- 3,000,000 4,283,000 13,850,000 1,563,000 
New York Trust Co---- 12,500,000} 35,618,200 169,120,000} 28,035,000 
Com’! Nat B & Tr Co-.- 7,000,000 10,211,600 ,569 ,000 2,235,000 
Harriman Bat Bk & Tr-- 2,000,000 2,640,200 27,004,000 4,323,000 
Public Nat Bk & Tr Co-_- 8,250,000 13,734,600 34,622,000] 29,759,000 
Manufacturers Trust Co. 27,500,000} 24,821,300 165,292,000] 65,997,000 
Amer Express Bk & Tr-- 10,000,000 5,531,700 15,462,000 2,439,000 
Clearing Non-member. 
Mechanics Tr, Bayonne-_ 500,000 737,100 2,434,000 5,050,000 

en ee 643,700,000|1,170,075,400' 5,834,061,000! 858,737,000 

* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; Trust 
Companies, Sept. 30 1931. e As of Nov. 28 1931. 


Includes deposits in f branches as follows: (a) $228,347,000; (b) $59,842,000; 


foreign 
(c) $43,964,000; (d) $26,013,000. 

















Week Ended | Changes from | Week Ended | Week Ended 
Dec. 5. Prevtous Noo. 28 Noo, 21 
1931. Week. 1931. 1931. 
$ $ $ 3 

Cit. .custcauocsune 78,052,000} Unchanged 78,052,000} 78,052,000 

Gurgias and profits ----. 242,673,000} Unchanged 242,673,000 673, 
. and invest_|1,285,581,000| —5,368,000/1,290,949,000)1,299,857,000 

Exch. for Clearing House- 22,287,000} +1,389,000 898, 808, 
Due from Cente bebadees 92,374,000} +2,957,000| 89,417,000) 91,776,000 
k deposits...--.---- 152,826,000] +9,688,000} 143,138,000] 147,478,000 

Individual Sopoaits wowmew oe 749,000} 4,637,000 -386,000| 656,052, 
Time deposits.--.------ 890,000} 6,864,000} 293,554,000] 298,821,000 
Total deposits-.-.------ 1 os0. 465,000} -—-1,613,000/1,091,078,000)1,102,351,000 
Res’ve with F. R. Bank.- 99, 2000 —147,000 ,609,000! 99,158,000 
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The following is the return issued by the 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corr 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details r 
Reserve Agents and between the latter and F 


eral Reserve banks. 


The 


latest week appears on page 3886, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DFC. 9 1931. 


Federal Reserve Board Thursday afternoon, Dec. 10, and showing the condition 
In the first table we present the results for the System 

nding week last year. 
ederal Reserve Agents’ 
arding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 











































































































































































































Dec. 9 1931.|Dec. 2 1931.|Nov. 25 1931.|Noo. 18 1931.|Wov. 11 1931.|Nov. 4 1931./Oct. 28 1931.0. 21 1931.|Dec. 10 1930. 
RESOURCES. $ $ $ $ $ s $ $ s 
Gold with Federal Reserve agents_...__ 1,808,396,000!1,747,581,000/1,717,376,000)1,710,806,030)1,635,806,000)1,592,166,000|1,519,190 1,537 ,885,000|1,650,870,000 
Gold redemption fund with U.S. Treas.| 64,322,000} 69,711,000} 70,581,000} 70,617,000} 70,337,000; 70,545,000) 70,171,000) 68,127.000 453,000 
Gold held exclusively agst. ¥. R. notes|1,872.718,000|1,817,292,000|1.787 957 ,000/1,781,423.000) 1,706, 143,000|1,662,711,000) 1,589,361 ,000) 1,606,012, 000/1,684,323.000 
Gold settlement tund with F.R.Board_.| 396,296,000) 361,428,000] 379,798,000) 349,601,000) 396,679,000) 359,379,000) 379,959,000) 339,691,000] 474,094,000 
Gold and gold certificates held by banks.| 699,104,000] 762,850,000) 760,943,000| 743,752,000] 723,825,000) 750.656,000) 769,111,000) 818,414,000) 846,603,000 
Total gold reserves...........-...-- 2,968, 118,000 2,941,570,000/2,928,698,000|2,874,776,000|2,826,647,000|2,772,746,000|2,738,431,000/2,764,117,000|3,005,020.000 
Reserves other than gold__-_.- ai Ds 167.855.000| 166.063.000| 165.702.000| 168,046,000) 162,737,000} 160,629,000; 164,420,000) 163,277,000) 136,457,000 
SE. inncenmenmnansa wigtest 3,135,973,000 3,107,633,000 3,094, 400,000/3,042,822,000/2,989,384,000|2,933,.385,000|2,902,851,000/2,927,394,000/3,141,477,000 
Restenre e Sah.n---- siepciachte ubeichaliboned 67,483,000} 65,313,000) 66,655,000) 70,438,000) 67,364,000} 62,410,000} 71,740,000} 69,149,000} 59,961,000 
coun + 
Secured by U. 8. Govt. obligations_..| 377,525,000! 363,707,000) 338.638,000| 314.356.000| 327,026,000) 343,692,000] 330,747,000) 300,064,000) 89,676,000 
Other bills discounted_.-.........-.. 347,657, 353,860,000) 347,763,000] 347,685,000 .738,000} 361,532,000} 385,933,000) 398,247,000] 167,421,000 
Total bills discounted_.__. Ph. Dea E 725,182,000} 717,567,000) 686,401,000] 662,041,000) 683,764,000} 705,224,000) 716,680,000) 698,211,000) 257,097,000 
Bills bought in open market...........| 389,219,000| 423,.407.000| 479.798.000|) 534,017,000| 596,752,000} 642,033,000) 724,680,000) 769,066,000) 243,697,000 
U. 8. Government securities: 
B te ard _..| 317,686,000} 316,484,000} 316,557,000| 316,505,000) 316,852,000] 316,963,000] 316,422,000] 316,470,000] 70,910,000 
art nse maeanwonncnn= 19,950,000} 19,950,000} 19,951,000 .968,000} 26,950,000} 26,951,000) 22,829,000) 22,828,000) 239,282,000 
easury cates..... ened wwcccecece|! cocecccece| <occcececs| corssaeces| wocescccce| eocescececs| erecsesse]) cccecesess| | eocceececs 
and SP acoA ORES 379,557,000| 380,587,000| 390,593,000] 386,586,000] 383,661,000] 383,662,000] 387,708,000) 387,706,000] 306,811,000 
Total U. 8. Government securities_..| 717,193,000) 717,021,000) 727,101,000] 727,059,000) 727,463, 727,576, 726,959,000) 727,004,000] 617,003,006 
Other securities -..-. senadhatatce cain tadaduial 29,972,000} 30,232,000} 32,209, 029,000} 31,599, 30,194, 29,919,000) 30,017,000 108,000 
Poreign loans on gold...... aaah areal ( areleiiannae courier au a aca: acaenddll.. dafiibasdean’ ol eadusmebil |midetieeas < 
Total bills and securities ...._....___|1,861,566,000' 1,888,227,000! 1,925,509,000!1,956,146,000|2,039,578,000|2,105,027,000}2,198,238,000|2 224,398,000|1,117,905.000 
Due from foreign banks -.-.-.--...... 8,725,00 724,000 8,729,000 8,706,000 8,709, ,297, 8,792,000 8,760,000 702,000 
Federal Reserve notes of other banks. 828, 15,694,000 6.537.000| 17,804,000} 17,739,000} 16.842.000} _16.863.000} 16,931,000} 15,322,000 
Uncollected -..| 410,732,000 1,277,000 993, 494,794,000] 477,643,000} 433,774, 432,579,000} 483,455,000} 526,348,000 
Bank premises... 501,000} 59.475,000} 59.475,000| 59,462,000} 59,410,000} 59,389.000] 59,382,000) 59,382,000} 59,742,000 
All other resources 39,674,000} 41,102,000) 41,267,000) 42.442, 44,369,000] 44,846,000] 41,104,000] 37,633,000] 20,780,000 
T ON car 5,599,482,000 5,637,445,000/5,625,565,000|5,692,614,000/5,704, 196,000) 5,664,970,000|5,.731,549,000/5,827, 102,000/4,942,237,000 
F. R. notes ation.......|2,484,892,000|2,478, 130,000'2,445,726,000|2,433,392,000|2,449,959,000|2.447,069,000|2.383,948,000)/2,383,362,000|1.475,745,000 
Member banks—reserve account__... 2,086,008,000 2,073,454,000'2,117,437,000/2,123,875,000/2,098,533,000|2, 122, 145,000|2,.228,875,000|2 275.506,000|2,447,517,000 
ERE! AUTRES POE SS, 27,595,000} ,333,000| 27,645,000) 23,571,000} 49,600,000 481,000} _ 39,141,000) 24,492,000) 16,402,000 
Foreign banks...--............-... 117,674,000} 137,136,000} 145,656,000| 137,415,000} 133,008, 131.431,000| 157,618,000) 160,910,000 5,557, 
Other deposits 27,221,000} 25,451,000! 24.768,000| 27.623,000| 52,208,000] 36.214,000| 34,431,000) 46,350, 20,273,000 
Total deposits. 12,258,498,000 2,258,374,000!2,315,506,000|2,.312,484,000 2,333,349,000|2.319,271,000|2.460,065,000/2 507.258.000|2,489.749.000 
availability items_........... -| 400,648, 443,278,000, 406,571,000) 488.060,000 ,933,000| 439,217,000| 428,861,000] 478,116,000) 511,002,000 
Capital paid in. 160,947,000| 163,589,000] 163.674,000| 164,074,000| 164,441,000] 164,507.000} 164,650,000) 164,668,000] 170,302,000 
0 i a 274,636,000] 274.636,000) 274,636,000] 274,636,000) 274,636,000} 274,636,000) .636,000) 274,636,.60.| 276.936.0000 
All other liabilities 19,861,000} 19,438,000} 19,.452,000| 19,968,000} 19,878,000] 20,270,600) 19,389, 19,062,0C0] 18,503,000 
Total Mabilities.........-..--...._- 5,599,482,000/5,637,445,000/5,625,565,000|5,692,614,000)5,704,196,000| 5,664,970,000/5.731,549,000\5,827,102.000/4,942,237.000 
Ratio of ¢ r to deposits and 
F. BR. note liabilities combined_._____ 62.5% 62.1% 61.5% 60.5% 59.0% 58.1% 56.5% 56.5% 75.7% 
Ratio of total reserves to deposits and 
¥.R. liabilities combined_______ 66.1% 65.6% 65.0% 64.1% 62.5% 61.5% 59.9% 59.9% 79.2% 
Contingent liability on bills purchased 
tor corres: _ apace 168,486,000! 134,053,000} 117,650,000} 114,685,000} 108,862,000] 105,470,000! 82,879,000) 8,335,000) 417,422,000 
Maturity Dtstridbutton of Bills and 3 $ 3 $ $ $ 3 $ 
Shert-Term Securtttes— $ 
1-15 days bills discounted__ .| 561,477,000] 544,465,000] 496,318,000| 474.059.000] 486.659.000| 503,065,000} 496,925,000; 464,401,000] 171,392,000 
16-30 days bills discounted - - ie 926, 52,002,000] 63.758.000| 57.838,000) 49.627.000| 45,789,000) 52,234,000) 51,340,000} 24,410,000 
81-60 days bills discounted__........_- 58,284,000} 65,621,000) 71,242,000 "108,000| 5.123.000] 98.030,000] 102,795,000; 94'234'000| 30,269,000 
61-90 days bills discounted. __........ -| 35,641,000; 33,426,000} 33,.918.000} 30,214,000 35.556.000 42,670,000] 51,075,000) 76,774,000} 19,530,000 
Over 90 days bills discounted 19,854,000} 20,053,000} 21,165,000} 19,822,000) 16,799, 15,670,000] 18,651,000) 11,562,000} 11,496,000 
Total bills diseounted.._...........| 725,182,000] 717,567,000) 686,401,000! 662,041,000} 683,764,000) 705,224,000) 716,680,000) 698,311,000} 257,097,000 
1-16 days bills bought in open market__| 186,126,000 171.720.000|. 158,236,000 293, 127,817,000] 122.031,000| 113,109,000} 124'886,000| 92.595.000 
16-30 days bilis bought in open market_.| 126,242,000) 139,182,000) 139,364,000) 155,912,000] 160,348.000} 131,387,000] 114,504,000) 103,446,000} 70,984,000 
31-60 days bilis bought in open market __ ,204, 100,635,000] 169.359.000| 222,576,000) 255,473,000] 290,216,000] 275,279,000) 248,307,000) 67,414,000 
61-90 days bills bought in open market_-| 19.960,000} 11,331,000} 11,688,000} 18,573,000) 49,821,000] 93,941,000) 214,263,000] 284,623,000] 12,655,000 
Over 90 days bilis bought in open market 678,000) 539,000 1,151,000 1,713,000 3,293,000 4,458,000 7,525,000} 7,804,000 49,000 
Total bills bought tn open market....| 389,219,000) 423,407,000] 479.798.000| 534,017,000} 596,752,000} 642,033,000] 724,680,000) 769,066,000) 243,697,000 
1-15 days U.S. certifs. and bills...  ..| 52,443,000] 53,224,000 '588.000| 45,868,000} 36,391,000} 28,836,000 395, 10,620,000] 73,555,000 
16-30 days U. 8. certifs. and bills______ 13,152,000] 13,152,000) 53.223.000| 73.221,000} 20,588,000} 48,868,000] 51,390,000} 38,836,000} ---------- 
31-60 days U. 8. certits. and billg..____ .950, 22,950,000! 15.152.000| 16.653.000| 95,873,000] 106,375,003{ 106,760,000} 135,039,000} ---------- 
61-90 days U. 8. certifs. and bilils_._...| 112,704,000] 88,866,000} 88,286.000| 60.286.000} 40,176,000) 14,024,000] (17,602,000) 16,652,000) 38,707,000 
Over 90 days certificates and bilis......| 177,308,000} 202,395,000) 213,344,000 .558,000} 190,633,000} 185,559,000] 186,561,000] 186,559,000) 194,549,000 
Total U. 8. and bills_....| 379,557,000} 380,587,000} 390,593,000} 386,586,000] 383,661,000] 383,662,000} 387,708,000) 387,706,000] 306,811,000 
1-15 days municipal warrants_........ 515,000 880,000 750.000 655.000 845.000) 255,000} ---------- 15,000} ---------- 
16-80 days municipal warrants._......- ,380,000 3,075,000 250.000 270.000 30.000 10.000 ce 
81-60 days municipal warrants_..._____ ,000 258.000; 8,265,000 3,194,000 3,040.000' 2,250,000 250, 260.000 84,000 
61-90 days Municipal warrants____.____ 69,000 60,000 89, 63,000 166,000 166,000 2,156,000 SAREE <soncadinne 
Over 90 days municipal warrants... ____ 29,000 29.000 25.000 27,000 28.000} 23,000 13, 14,000 24,000 
Total municipal warrants... ....__.- 4,292,000 4,302,000) 4,379,000! 4,209,000 4,109,000 2,704,000 2,429,000 2,377,000 103,000 
Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent__-_|2,788,897,000|2,772.705,000 2,761,416,000 2.760,692,000'2,775,039,000|2,760,901,000/2,729,062,000/2,715,018 ,000)1,961,936,000 
Held by Federal Reserve Bank......_- 304,005,000) 294,575,000} 315,690,000, 327,300.000] 325,080,000) 313,832,000 114,000} 331,656,000) 486,191,000 
In actual circulation ........ POLE 2,484,892,000 2,478,130,000 2,445.726,000 2,433,392,000'2,449,959,000|2.447,069,000/2,383,948 ,000/2,383,362,000|1,475,745,000 
Collateral Held by Agent as Security for 
A yy Ba dh rl 7 
y gold and gold certificates... .._. ---| 762.566,000} 697,051,000) 695.846,000| 694,876,000} 692,876,000} 639,936,000] 590,510,000) 559,705,000) 571,114,000 
Gold tund—Federal Reserve Board---_/1,045,830,000 1,050.530,000 1,021,530,000, 1,015.930.000| 942.930.000] 952,230,000] 929,680,000) 978,180,000/1,079,756,000 
By eligible paper. ae 1,038,513,000 1,085,285,000 1, 106,278,000|1.138,557.000 1,218. 152.000|1,274.543.000]1,338,851,000/1,369,840,000| 437,991,000 
| _ 
Total ....--..-------------------- 2,846,909,000 2,832,866,000 2,823,654,000 2,849,363,000 2,853,958,00012,866.709.00012,858,041 ,000'2,907,725,000'2,088,861,000 

















WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 9 1931 


















































~Teoo Ciphers (00) ométied. ; 

Federal Reserve Bank of— Total. | Boston. New York. | Phila. |creretana. Richmond Attanta. | Catcago. &. Louts.| Minneap.|Kan.City.| Datias. | San Fran; 
RESOURCES. “ear "TR AREY Se $ “a ee $ $ $ s $ 

Gold with Federal Reserve Agents] 1,808,396,0'104,627,0| 372,336,0 210,000.0'216,470,0| 62,520.0| 60,650.0'447,900,0| 48,705.0| 50.245,0| 51,680.0| 28,500,0)154,763,0 
Gold red’n fund with U.8.Treas.|  64.322.0, 4,782.0 11.773.0| 6,324.0, 7,522.0] 2,400.0} 4,345.0] 9,656.0] 2.390.0) 1,306.0) 3.130.0) 1,911.0) 8,778.0 
Gold held excl. agst. FR. notes|1,872.718.0 109.409,0| 384,114.0 216,324.0 223,992.0| 64,920.0| 64,995,0 457,556,0| 51.095.0| 51,551,0| 54,810.0| 30,411,0)163.541.0 
Goldsettie’t fund with F.R.Board| '396,296.0| 19,384.0| 145,803.0| 21:699.0) 66.162.0 9.533.0| 5,236.0| 38.619.0| 11,384.0| 10.419.0| 19,794,0| 12,162.0| 36.101.0 
Gold and gold ctts. held by banks} 699.104,0) 30,311,0| 482.888.0, 25.653.0) 22.562,0, 5.864,0| 10,163,0| 63,687,0| 14,095.0 6.623.0) 12.081.0) 3,832.0) 22.345.0 
Total gold reserves___....._. 2,968,118,0 159,104,0/1,012,805,0 263,676,0 312,716,0 80,317,0' 80,394.0 559,862,0| 76,574,0| 67,593,0| 86,685,0| 46,405,0 221,987.0 
es other than gold__..__- 167,855,0) 17.819,0| ' 37,567.0) 12.564.0) 12,883,0, 8,168,0| 6,361.0, 29,107,0| 12.995.0| 4,779.0) 7.950.0) 8,402.0) 9.260.0 
py rota reserves 3,135,973,0| 176,923,0|1,050,372.0 276,240,0 325,599,0| 88,485.0| 86,755.0 588,969,0| 89.569,0| 72.372.0| 94,635.0| 54,807.0,231,247.0 
wal. papbekakinakanesapalse 67,483,0| 11,100,0} 18,594,0| 3,202.0) 2,557.0} 2,994.0) 3,985,0| 9,895.0) 3,205,0; 1,741.0; 1,857,0 abn, 5,406.0 
Sec. by U. 8. Govt. obligations} 377,525,0| 17.514,0| 92.385,0| 44,482.0| 55.077.0| 10,572,0| 12,586,0| 67.672.0| 14,369,0| 1,323.0] 6.786.0| 5,716,0| 49.043,0 
Other bilis discounted..._..__ 847.657,0| 11,798,0| 4,873.0) 60.221.0| 51,452.0, 25,694,0| 41.495.0| 21,827,0| 12,494.0| 6,769.0) 21.545.0) 15,235.0) 34.254.0 
Total bills discounted____.___ 725,182,0| 29,312.0| 137,253,0 104.703.0 106.529.0 36.266.0| 54,081,0| 89.499.0| 26.863,0| 8,092.0| 28,331,0| 20,951,0) 83,297.0 
Bills bought in open market_____ 389,219.01 41,297.01 110°369,0! 5,551.0! 22:061.0' 12°655.0! 24.440'0' 70.212,0! 15,821.01 13.781,0 20,628.01 8,974.01 43.430.0 
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Two Ciphers (00) emitted. Toa. Boston. | New Yorkt.| Phila. jCtevelandé.| Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty San Fran, 
RESOURCES (Conciuded)— 3 $ 3 g ze 3 3 E $ 3 3 
U. 8. Government securities: 

Bonds ... 317,686,0) 23,367,0! 106,299,0) 22,601,0) 25,424,0) 11,069,0} 6,066.0) 53,078,0} 11,350,0) 15,785, 16, eo : 17,969,0 

Treasury notes..............; 19,950,0 379.0| 3,472.0) 97,0 42,0} 2,432.0 119, 3,541.0 31, .693, 
Certificates and bilis.........] 379,557,0 33,354,0) 129,555,0 314240 37,430,0) 16,295,0) 8,711,0) 46,500,0) 15,960,0| 12,054,0; 11,948" 0 10, eis, 9 26,415,0 
Total U. 8. Govt. securities_..| 717,193.0) 56,807,0) 236,233,0) 57,497.0| 62,951,0) 27,406,0) 17,209,0 30,351,0 mero: 18,950,0| 27,636,0) 54,077,0 
Other securities............. 29,972 1,770, 12,850,0} 7,890,0} -.--.-. 700,0 é 630,0 aaa .-wedinle 1,720.0 
Pesten fentte 606 Oelbwc. cf cee Sesec eh esse easead eckdeal... seecsd]” ‘nadenc]| “sabekel * sanevel ‘Ganeesl benteall, sauanle! “aaa 
Total bills and securities....__ 1,861,566,0'129,186,0| 496,710,0)175,641,0/191,541,0| 77,027,0) 96,330,0 74,165,0) 50, = 0} 67,918,0) 57,561,0)182,524,0 
Due from foreign banks..... sabes 8,725,0 692,0 3,172,0 913,0 884,0 + 315.0) 25. "254.0 263.0 595.0 
F. RB. notes of other banks....__ 15,828,0 209,0 4,090,0 338.0 844,0} 1,506.0 828,0 1,541,0 sos ‘0 1,163,0 374,0| 2,423.0 
EE aaa 410,732,0) 47,215,0) 114,279,0 yr 36,752,0| 32,205,0) 11,094,0 17,650,0 penne 21 "383.0 13,328,0] 25,211,0 
Bank premises__.............. 59,501,0} 3,458.0) 15,240,.0 8,002.0; 3,723, 2,573.0 3,635.0; 1,925, 3,804,0} 1,832.0} 4,622.0 
Alli other resources_............ 39,674,0| 1,004,0 15,316,0 Ts90. ‘0 4,452,0 2943.0 3,540,0 2,394,0) 1,508, 1,293.0} 2,778.0} 1,141,0 
Labrertiee. oudininbinue 5,599,482,0'369,787,0 1. T17.778,0}406,747.0 570,631,0 poceuccge mesa akan 192,184,0/ 136,642,0) 192,807,0)133,890,0/453,169,.0 
oo notes in actual circulation__|2,484,892,0]149,450,0 FSD BPA CBRE 98,563,0 ener »763,0]} 85,505,0] 67,458,0] 82,034,0] 48,815,0/221,073,0 
Member bank reserve aceount_ 2,086,008,0'128,602,0} 895,076,0'127,783,0'148,690,0) 54,645,0) 48,591,0 289,575,.0| 65,089,0) * ,067,0] 70,955,0| 50,048,0/160,887,0 
Government... .............. 27,595,0| 1,398.0 4,393.0; 3,223,0) 3,162,0; 1,082,0 1,397.0 4, 0 1,266,0} 1,556,0| 2,377,0| 2,077.0 
Foreign bank............... 117,674,0| 9,603,0 31,764,0) 12,675,0) 12,931,0} 5,121,0) 4,609,0) 17,285,0|) 4,481 0 2,945.0} 3,713,0) 3, 841.0 8,706.0 
Other deposits 27,221,0 41,0 10,589,0 276,0| 8,156,0 310,0 214,0 817,0 482,0) 304,0 169,0 165.0} 5, 0 
Total deposits _.............- 2,258,498,0/139,644,0) 941,822,0 143,957,0 172,939,0) 61,158,0) 55,311,0 312,123,0| 70,770.0) 50,582,0| 76,393,0) 56,431.0/177.368,.0 
Deferred availability items__.._. 400,648,0) 47,200,0| 108,259,0, 34,185,0) 36,226,0) 30,931,0} 11,290.0; 46.675,0| 19,013, 7,664,0) 20,909,0| 14,304,0 ® 0 
Capital paid in_................ 160,947,0} 11,756,0 61,613,0, 16,700,0} 14,792,0; 5,500,0) 5,158,0|) 18,078,0| 4,720, 2,960,0} 4,182,0 4,150. 0} 11,338.0 
ES aT A Ope o<--------| 274,636,0) 21,299,0 80,575,0, 27,065.0) 28,971,0| 12,114,0| 10,857,0; 39,936,0) 10, rey 0 7,144, 8,702.0) 8,936,0) 18,475.0 

All other liabilities. ...........- 19,861,0 438,0 6,200,0 601,0) 1,567.0 967.0} 2,252,0, 2,624,0) 1,614, 834,0 587,0| 1,254.0) E 
Total ae SARE a a ae aia 5,599,482,0'369,787,6 1,717,773,0 496,747,0 570,631,0 209,233,0 205,420,0 921,199,0 192,184,0) 136,642,0 !192,807,0) 133,890,0,453,169,0 
Reserve ratio (per cent). ___- sil 66.1 61.2 61. 59. 52.1 58.0 











71.9 66.1 og 55.4 49.3 724 57.3) 
62,264,0 15,672,0 15,989, 6,332,0' 5,699,0 21,371,0' 5,540,0 


FEDERAL RESERVE NOTE STATEMENT. 





‘tai 168,486,0' 11,873,0' 3,641, 4,591,0' 4,749,0' 10,765,0 
























































Federal Reserse Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dalias. \San Frans 
Two Ciphers (00) omttied. $ $ $s 3 $ $ 3 3 3 3 $ 3 $s 
Reserve notes: 
Issued to F.&.Bk.by F.R. Ast. 2,788,897.0 167,846,0| 570,131,0 303,440,0 336,945,0 108,611,0 137,315,0 588,062,0) 88,955,0| 70,190,0] 98,552,0| 56,247, ,603,0 
Held by Federal Reserve B 304,005,0| 18,396,0| 50,827,0, 29,201,0, 20,8090) 10. O48 0) 16,763,0, 86,299,0 3,450 0) 2,732.0} 11,518,0| 7,432.0] 46.530,0 
In actual circulation._._____- 2,484,892,0|149,450,0| 519,304,0,274,239,0,316,136,0] 98,563,0 ey 501,763,0| 85,505,0| 67,458,0] 82,034,0| 48,815,0|221,073,0 
for ant ae be | 
4 + 
Gold and gold certificates. ...- 762,566,0 47.010. 347,336,0 154.700.9 64,470,0) 10,420,0| 10,900,0 91,900.0 15.705.0 8.945,0] 9,880,0| 12,300,0] 89.000,0 
Gold fund—F. R. Board___---|1,045,830,0' 57, 25,000,0 155,300,0 152,000,0, 52,100,0| 49,750,0 356,000,0' 33,000,0, 41,300.0 41,800,0 16,200.0| 65.763,0 
Eligible paper... ea een. ---|1,038,513 9| 70, $09°0 209,181 2 3 ,771.0,125, 086,0) 47,2390) 77,047,0 154,716 40,353 9 20.386,0| 47.420 :0| 28,659,0|124,046,0 
Total collateral____......___. 2,846,909,0 175,236,0' 581,517,0 303,771,0 341,556,0 109,759,0 ory 602,616,0' 89,058,0 70,631,0 ae 57,159,0!278,809,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the = items of the resources 


and liabilities of the reporting member banks from which weekly returns are ‘obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest. week appears in our department of “Current Events and Discussions,” on page 3887, immediately pre- 


which we also give the figures of New York and Chicago reporting member banks for a week later. . 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
py estate mortgages and ay ay i held ww aes the bank. Previously acceptances of other banks and bilis sold with endorsement were included with loans, and some 
ments. 


being given. Furthermore, borrowing at the Federal ee rts nnd dae naunauhinanal ieee Ue aemadeete o 8. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (them 101) was for a time given, but begin- 
aing Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
en Jan. 2 1929, which had then recently merged with a non-member bank. ‘The figures are now given in round millions Instead of tn thousands 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 2 1931 (In millions of dollars). 





















































Federal Reserve Distria— Total. Boston. |New York| Phila. |Clevelané.\Richmond| Adania. | Chicago. |S. Lowe. Minneap.| Kan.Ctty.| Dallas. | San Fran. 
3 g 3 3 % $s 3 3 3 3 $ & $ 
20,856 1,381 8,312 1,224 2,037 619 548 2,879 614 353] 600} 42 1,862 
13,350 908} 6,215 744 1,302 382 371 2,060 394 227 334 1,123 
5,807 335; 2,561 381 586 144 115) 1,000 155) 61 92 83) 295 
7,543 573 2,654 363 716 238 256) 1 ‘060 239) 166 242) 208 828 
7,506 473 3,097 480 735 237 177 819 220} 126 266 137 739 
4,033 232 1,829 188 387 115 86 458 90} 53 132 74 389 
3,473 241 1,268 292) 348 122 91 361 130) 73 134 63 350 
1,567 87 765 77 114 37 32 224 401 24 46 30 91 
236 16 61 15 31 15 8 38 7 5 13 9 18 
12,199 798 5,329) 693 894 312 257 1,576 335) 199 392 255 659 
6,142 468 1,358 288 892 233 209 1,069 218) 143 190 135 939 
57 3 20 6 10 1 4 2 t= Spaiegaien es 1 4 4 
988 65 105) 72 81 53 54 192 40) 51 98 61 116 
2,513 127 945) 167 186 92 74 361 85 69 149 80 178 
424 10 54 56 71 20 37 56 | Sap ere 17 11 81 




















Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 9 1931, in 
comparison with the previous week and the corresponding date last year: 












































Dec. 9 1931. Dec. 2 1931. Dec. 10 1930. Dec. 9 1931. Dec. 2 1931. Dec. 10 1930. 

ces— 3 $ Resources (Concluded) — 3 $ 3 
Goid with Federal Reserve Agent._..... 372,336,000 372,336,000 408,545,000! Due from foreign banks (see note)__..... 3,172,000 3,171,000 228,000 
Gold redem p. fund with U.8. Treasury... 11,778,000 16,778,000 14,092,000 Federal Reserve notes of other ies 4,090.000 4,937 .000 3,436,000 
en nasnmenmdaaniaiay 114,279.000 130,007.000 136,668.000 

Gold held exclusively agst. F.R. notes. 384.114.000 389.114.000 422,637,000' Bank premises.._.............--..-.. 15,240.000 15,240,000 15,664,000 
Gold settlement fund with F.R.Board.. 145.803.000 117,035.000 158,661,000) All other resources_.............-..-.. 15,316,000 15,166,000 7,065,000 
Gold and gold ctfs. held by bank........ 482,888,000 528,250.000 504,166,000 

ates SORE... .ansenseouenanae 1,717,773,000 1,734,969,000 1,638,716,000 

Total gold reserves.__.............. 1,012,805,000 1,034,399,000 1,085,464,000 =———o—— 
Reserves Sauer thas than oak ihamiantinmane 37,567,000 34,801,000 35,757,000 none 

ittes— 

INU, cicncidcadiducactecte 1,050,372,000 1,069,200 ,000 1,121,221,000! Fed. Reserve notes in actual circulation.. 519,304,000 516,225,000 283,420,000 
SIE GRE, cccctincinatbnndntinine ti 18,594,000 17,683,000 13,737,000 | Deposits—Member bank reserve acc’t.. 895.076.000 889,038,000 1,047,884,.000 
Bills discounted— ES ESE LEER LL 4,393,000 3,412,000 13,882,000 

Secured by U.S. Govt. obligations..... 92,385,000 74,752,000 23,638,000} Foreign bank (see note)_.......------ 31,764,000 41,407,000 1,832,000 

Other bills discounted_.............. 44,873,000. 47,052.000 37,137,000] Other deposite_..............-.-.--. 10,589,000 9,182,000 9,449,000 

Total bills discounted_.............. 137,258,000 121,804,000 60,775,000} Total deposits.__..............-..-- 941,822.000 943,239,000 1,073,047,000 
Bilis bought in open Market............ 110,369,000 108,433,000 76,423,000 | Deferred oveleblty items...... - 108,259,000 124,908,000 129,865,000 
U.8. Government securtties— 5 ie ee naam - 61,613,000 63,835,000 66,233,000 

a 106,299,000 105,840.000 16,988,000)! Surplus UE ARERR Be - 80,575,000 80,575,000 80,001,000 

Treasury ~~ A et REINS ite av0-08e ‘ie he one Byrry 4 All other liabilities.---...------------. 6,200,000 6,187,000 6,150,000 

Certificates and bills_............... 555,00 19,666,000 

Datel eGR. oo occamenachestocnne 1,717,773,000 1,734,969,000 1,638,716,000 

Total U. 8. Government securities..... 236,233,000 236.233.8000 293,499,000 oS SS SS ES SS EES SESS 
Other securities (see nofe)_......-...-.. 12,850.000 13,095,000 -.....-... Ratio of total reserves to deposit and 
Ge SE EE cn cccncctanes secegeunes  sahenedss -saneaenne Fed’! Reserve note Habililes eombined_ 71.9% 73.3% 82.7% 

Contingent lability op bille purchased 
Total bills and securities (see note)_... 496,710,000 479,565,000 340,697,000. ‘or foreign correspondents----_- = neni 62,264,000 _ 49,246,000 137,045, 000 





NOTE.— Beginning with the statement of Oct. 17 1926, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. in addition, the caption “All other carnings assets,” previously made up of Federal Latermediate Credit Bank debentures was changed to ‘‘Other 
seourities,” and the caption, “Total earning assets” to “Total bitls and sscurities.” The latter term was adopted as @ more accurate description of the total of the discount. 
acceptances and securities acquired wade- “he pruvisions of Sections 13 and 14 of the Federal Ruserve Act, which, it was stated, are the oualy items included therein. 
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‘ ty ; G Ht United States Liberty Loan Bonds and Treasury 

xe Certificates on the New York Stock Exchange.— 
Ban EUS a Ke Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
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Wall Street, Friday Night, Dec. 11 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3917. 











































































Indian Motocycle pf 100 20| 24% Dec : 2. 
Inter Dept St pf__.100 10} 5334 Dee 11) 534% 

Island Creek Coal pf__1 50|100% Dec shoots Dee 8 
aay cme hae pf100 200} 10 Dee ll Dec 5 
= Dept Stores-_-_* 190} 34% Dec 34% Dec 5 


The following are sales made at the Stock Exchange this | patty Record of U. 8. Bond Prices.| Dec. & | Dec. 7 | Dec. 8 | Dec. 9 |Dec. 10|Dec. 11 
week of shares not represented in our detailed list on he | pirse Liberty Loan ‘ High 09% 90%%0 9040 99% 99100 9840s 
s 32-47. | tT} 
pages which follow: mt oo serene Close] 99%) 992%] | 992%| 99:20] OX?) 98% 
Taal gh eo wnt " 34 211 106 325) 317 158 
STOCKS. Sales Range for Week. Range Since Jan. 1. Converted 4% o i ---- ---- ---- ----| oo-- core 
Week Ended Dec. 11. | for 1932-47 (First 4a)....jLow.|  ----|  -2--] ----} ----; ----| -=-- 
Week. Lowest. | Highest. Lowest. | Highest. reset on $1,000 Close}; ----| ----| ----| ----|  ---- one 
Railroads— Par|Shares.\ $ per share. | $ per share. |$ per share.\$ per share. Converted 414% bonds{High| 100%s3| 100%s3| 100%, 100%42q) 1001713) 100119 
Colo & Sou ist pref. 100 100} 3934 Dee 11) 394% Dee 39% Nov| 60 Jan of 1932-47 (First 4348) nen. son icone y= j= oe Ps Ay ae 
Cuba RR pref----- 100 60: 22 Dee 8) 23% Dec 20 Oct) 44 Feb Tetal sales 1 33 ; = a a 436 
Detroit & Mackinac 100| 457) 6% Dee 7| 5% Dee 5% Dec 5% Dec in $ as yp ies 43 78 
Duluth 8 8 & A pref 100 100; + Dec 8 ¥% Dee % Sept; 1% Jan Second a 4 % (Hig ooo core core coe-f eee] onee 
Havana Elec Ry----- 100| % Dee 9 % Dec % Sept] 134 Mar es (First) Low.) ----|  ----)  ----|  ----]  ----] 0 -=-- 
Ili Cent pref------- ido poe: - Dec n a Dec . Dee i356 _ —— , << $1,000 w ies. < Seen. Cems. \pemes mee vane 
Int Rys of Cent Am... Dec Dee Dee ar tntis_.. tn iggy Sencian - ieee tg ae tay “to “ag 
ificates..-----. 10, 3 Dec 8 3 Dee 336 Oct 11 Feb | reer ee ees.\ien| isbn OB eR mB eR on 
Preferred ....--- 00} 120) 8 Dec10,10 Dee 8 Dec 55% Feb Je pe nwt ow | Saeed tae 1 Sete) seal inetd sees 
Iowa Central...--- 100) 110) % Dec 7, % Dee % Oct| 1% Jan — + sisase os a: oan “an Ey 
Manhat Elev guar. . 100) 575| 35 Dec 10,41 Dec 35 Dec; 61 Feb + — ’ wi nigh 10414951 104169! 104%, | 104 103% | 102289 
ae en ee 45 M 4s, 1947-62 Low.| 1048: | 104 | 103%] 10314aq| 102%aq| 1021%q 
Line. ---------~. 140} 8 Dec 7 8 Dec 8 Dec wd PSone Close! 104113} 104%23 | 10323) 103%%s9| 102%23| 102% 
eat Cast & 9 L.-.3 a MN Set oe Ns oe 2. Te Total sales tn $1,000 wntts 62} 39] ~—«72|=—«a86| 453] 72 
Northern Central... 068 Decell| 68 Dec 68 Dec} 90% June ’ High| 1012 1011094 101425 | 100%%s| 10018251 1001%, 
Rutland RR pref--.1 100, 12 Dec1l/ 12 Deell] 12 Oct} 31% Feb] 4. soa, i95, eat eel loomed someon! some 
So Ry M & O ctfs__1 100} 11 Deell|) 11 Deellf 11 Dec 76 Jan » 1944-1954. ._.......) Low. 101 sn | Loose! 100e| Looe! 100% open 
Indus. & Miscell.— Total sales in $1,000 untis__- 17 150 114 71 6 
Affiliated Produets...*| 6,100) 1244 Dec 11) 16 Dee 7] 1234 Dec 20) Nov} 4., 1915 1958 miss) oo] ee) ee es So ae 
Am Ag Chem (Conn) -.* 100) % Dec % Dee % Dec) 2% Mar ’ --------) Low. 982%, 99 98%r| 98% | 981%] 97%s0 
Amalgam Leather-.-..* 100| 1% Dec 1% Dee % Oct} 2% Mar Total én $1,000 Close “5 232| ‘41 52 220 
ne Re a ee’ Dea Bale dee High| 97%%| 973% 974| 96% | 95%] 95% 
Amer Chain pref-...1 00; 41 Decl10|/ 42 Dec 41 Dec 88 Jan 334s, 1943-1947 gb) 971 971°. 96%] 952m! 95%] 942% 
Amer Ice pref..-..- 1 300; 50 Dec 50 Dee 8] 4834 Oct| 77% Jan , --------} Low. 971% 97120 967i 96 951501 9429 
News... --- 00| 2534 Dec 10) 3344 Dee 7] 25% Dec 57% Feb Felis citen tn 01.908 Close -_ a. “oo ma = a 
Sanitary pret. 100, 110119 Dee 5119 Deo 5/112 Sept|150 Apr High| 90%) 91%: | 90%) 89%) 895 | 89 
Anchor Cap pref---100|  100| 70 Dee 9| 70 Dec 9} 70 Dec 99% Mar| 38, 1961-1965--..--.... Law-] Se Sool soon’ so "| sonal — 
Arch Dan Mid pref.100| 100) 9534 Dec 11| 9834 Dec 10] 95 Sept/l02 Jan ee papepen ose on. “onl: “oak “uel “aa ee 
ah Maen Consirye.0G 1498 2. Dee il tis Oe ial 4% Ded 3k den ve (Higi| 9719] 97172] 974 | 962405] 9520] 9519 
aaale Mabie tales 108 ss pee 18 134 Dee tet bse ‘Deol a3” juiy | 3960, 1060-1948 Low.| 97% | 971%] 96%) 95%09| 95%0| 94% 
Austin Nichols meres 20| 1534 Dec 11| 16 Dee 8) 1534 Dec| 28 July . roncnnent lew] Fo] G7ital S6%al 95%e| 95%—l Sate 
Budd (E G) pret--.100 30117. Dee 8|17 Dec 817 Dec 50 June Total om 91.808 ose a oa p P| a an 
Bruns Bros class A... .* 200} 1% Dec 24% Dee 1% Dec 51 Jan sales . nian 9711051 97201 971251 96% | 95%ss| 95160 
+ ll ena | See i Bee F156 Dee ie Deg 1236 Feel ance, 1061-48 Low | 9760 | 97% | 9620] 95%s5| 95%0| 942% 
Class B ctis..-..- 50, 300) 1 Dee 1 Dec 1 Deo 3 J cleats aie cement os] 9711031 97% | 96%es1 95%801' 952%] 943% 
TeCNETOE -~--=-- 1 Se fe Se oe ae eee. oe Total sales 2 $1,000 wntis 201, 26} +108} ~=58 243) 135 
Chile Copper.-...-- 25 60} 1134 Dec 11| 1134 Dec 11% Sept; 38 Feb High 92165] 932325] 921g] 912%) 91% | 91 
City Investing---._ 1 200, 80 Dec10) 85 Dec 80 Decil49% Jan 3348, 1946-1949 P 922 9216 91%| 91 902%%5|  90%s9 
Col Fuel & Ir pret--100, 100 34 Deo 10) 38, Deo 10] 30 Oeti115, Feb iene eenenane Chess} 92itm| 92%] 912%| 91% | 9021 90% 
as pf B_.100| 300 Dee Dec ay 
Com Cred pref (7)_-25 50118 Dee 19 Dee 16 Oct! 25% Sept Total sales in $1,000 auntts_. 48 120 325 148 118 225 
Com Inv a ne os Dec ‘ me Dec , oe yea ae 1 \ f 
Preferred (7)-.--100) Dec Dec 10 Dec pr al 
Cuaete & tae tee sl by Deville? Deis? Delve wee Note.—The above table includes only sales of coupon 
Crown Cork & 8 pf..*| 700) 22% Dec 11) 24 Dee 5| 22% Dec 34% Feb} bonds. Transactions in registered bonds were: 
Crown Willam ist pf_* 50| 3044 Dec 9] 30% Dec 9] 30 Oct) 68 Jan ‘ - 
Curtis Aero & Motor-.* 10| 8 Dee 8 Dec 9] 7 Nov 21% May| 11 4th4(s-----~---..-...-------------------------- o------ O0%es to 1 
Cush Sons pf (7%)-.100 20| 8034 Dec 10) 85% Dec 9] 80344 Decil12 Mar| 5 Treasury 48--..--.-.---.-------------------------------- 101733 to 1013 
Preferred (8%)---.* 10| 74 Decll| 74 Decll| 70 Octi07 Mar 
Devoe & Ray Ist pf 100 180 106 Dec 9/106 Dec 9] 96 Septii09 Mar ¥ 
Dresser Mig class A..*| 1,100 2344 Dee 11 2534 Dec 521 Oct 2744 Nov Foreign Exchange.— 
SPS SGeeGe2e * , 1 Dec t * ’ 
Durh Hos Mills pt__ 100) , 300 i Dee 1 i i 121 Mar = Jan To-day's (Friday’s) actual rates for sterling exchange were 3.314@ 
oo oe pref__50 i is a ; i oad i ae 6 a 3.331% for checks and 3.31% @3.3334 for cables. Commercial on banks, 
n Brant cl B_.* 00 an ar | sight, 3.31, sixty days, 3.26% @3.27, ninety days, 3.244 @3.25, and docu- 
Emporium Capwell_..* 100} 334 Dec 10} 34% Dec 10) 3344 Oct} 10 Jan 
Eng Pub Ser pi (6).._* 500! 56 ‘Dec 10] 6434 Dee 56, Dec 98 «=@Mar | ™ents for payment, 3.2744 @3.27%. Cotton for payment, 3.31, and 
Fairbanks Co pf ctfs 100) 10| 344 Dec il) 3% Dee 3% Dec 12 Apr | grain, 3.31. 
her 9 ge car pf 100) - a’ ~ i 3435 na | eo on = nes To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91 9-16 
a bt eb | @3.93 for short. Amsterdam bankers’ guilders were 40.40@40.46. 
OE canara 9 Decl D Dee : 
Food. Machinery... 9 200 tt Dee 1 1 = 10% Oct oiM — Exchange for Paris on London, 84.68, week’s range, 84.68 francs high 
Franklin Simon pf-_100 10} 68 Dec 10) 68 Dee 10) 67 Mar, 75 Jan | and 83.15 francs low. 
Gen Gas & El pf A (8) * 10} 30. Dee 10) 30 — ' 30 Oct; 92 Mar The week’s range for exchange rates follows: 
ec 
Dee 





1 5334 Decl 68 Sept Sterling, Actual— Checks. Cables. 
95 Oct}105 ee eee ee ee Ge es cash ewneae 3.33%4 3.33% . 
i mDeenets4 ‘Veo! Low for the Week... ~~ <<<-<cn-cccnconee 3.23% 3.244% 


ee Oe Oe WR 8. i nd onmttawmeddn ts 40.24 40.26 


Preferred _-.--.- 100) 10| 4554 Dee 11] 45% Dee 11) 2434 Oct| 47 Nov Paris Bankers’ Francs— 
Lone - ies Beneule— ae ae? We ae Oe ie 8 ce unbniibenucwnn 3.9314 3.93% 
St preiterred..... ec ec an an 
Mallinson & Co pt...100 10110 Dec 910 De. 9110 Decl 20 July | LOW fF the week------.--.------------ 3.91'5-16 3.91 9-16 
McLellan Stores pf_100 10) 40% Dee 10) 40% Dec 10] 40% Dec| 70 June Germany Bankers’ Marks— 
Masta Madiine. --.-..- 2,500 eo Dee a 33% Des 1d) Des i+ oe iS Wikinbttincececsadnwccocs 23.75 23 .80 
ewpo ndustries-.-_ ® ec ec ec ct 
N Y¥ Shipbuilding--.-*| 3.100, 4 Dee 7| 434 Dec 8] 2% Oct| 75% Aug | LW for the week------..-.------------ 22.86 23.87 
ont ip td 100 = on Dee " 4 Des - on os 7" Aus Amsterdam Bankers’ Guilders— 
us Corp pfd_- 00 ec ec pt) 85 ar aa © 
ao... 20| 4134 Dec 10| 4234 Dee 10] 4034 Dec| 55 Feb High for the week.....------------= 40.46 40.47 


Panh Prod & Ret pt_100 30| 8 Dec 9| 8% Dec 10) 
Pramas a ert 40) a Bes 2 Bee 18 B 

ce Arrow Co pt. 1 ¢ 11) 39 t| 72% Feb , ; 
Shell Ge of tas... 400| 27% Dee 9| 27% Dec 9} oo3 Sept Bx Mar The Curb Exchange.—The review of the Curb Exchange is 
ete et ee . Dec} 5 Mar | given this week on page 3920. 


erred 100 ° 
Proctor & Gam pt.-100, 160, 97 Dee 10 99% Dee 7) 97  Deci112%4 Sept A complete record of Curb Exchange transactions for the 























Rand Mines.........- 280; 20 Dec 10} 22 Decl0) 6 Oct) 34% Apr . 
Scott Paper-...--___ *| 110] 39 Dec10|\ 40 Dec 9] 38% Oct| 51. Aug | Week will be found on page 3950. 
Shell Trans & Trad. £2 170| 7 Dec 9 7% Dec 9 7 Dec} 34 Jan 
Sloss Shef St & Iron. 100 100} 8% Dec 8| 84% Dec 6 Oct| 32% Feb 
Preferred -...-.-- 210) 124% Dec 10} 16 Dee 7] 12 Oct) 39 Feb CURRENT NOTICES. 
Uaderwood- fit 10|103% Dee 11/1033 Dee 11/103% Decli23 
OF DrOl..c.0 100 4 Dec 4 Dec ecil1234% Aug —As a result of the close affiliation between Gorgas, Roberts & McFarlane 
Dec 9 7 ° 
Lae Dyewood-=-i00 i o ed * 1 Deo si os on 44 yen Inc., metropolitan distributors, and Roberts, Roach & Co., Inc., sponsors 


Preferred ....... 70| 35 Dee 9 354 Dec a 4 Dec} 48 July | of the Twentieth Century Fixed Trust, an amalgamation has been effected, 
United Piece Dye pf 100 10} 9634 Dec 10) 9634 Dec 10 Nov/108}4 Mar | and in the future all of the sponsor work of the Twentieth Century Fixed 
tt peer a ets: Dec He 35 Dee H phys Dec rd —_ Trust, previously undertaken by Roberts, Roach & Co., Inc., will be 

Vv I ea ‘oO ref_ Dee Dee i Dec ar , , “* . 
Union Pipe & Rad pf100 10/20 Dee 9| 20 Dec 9) 9% June| 60 Jan | accomplished by Gorgas, Roberts & McFarlane, Inc., at 11 Broadway, 
Va Iron Coal & Coke100 10} 10 Dec10) 10 Decl0} 10 Dec) 34 =Apr| New York. The Twentieth Century Depositor Corp. will, as usual, 


Vulcan Detin pref__100 20| 77 Dec10| 77 Dec 10} 77 Dec| 97 Aug rform functions of depositor. 
Walgreen Co pref.-100] 200, 82 Deo 9| 8234 Dee 9) preteen a8 the Senate sali ita 
Webster Eisenlohr pf100 20; 25 Dee 8 25 Dee 8) 20 Sept| 60 Jan —Harold B. Reed, President of Reed, r -» Los Angeles, re- 


Wheeling Steel pf__100 00} 3834 Dec 9 39 Dec 8] 36 Oct; 70 July | cently announced a change in the firm name to Reed & Co., of which 
* No par value. he is also President. Mr. Reed at the same time announced the resignation 
of Herbert C. Adler, former Vice-President and a director, from the firm. 


Quotations for United States Treasury Certificates of | _—James Talcott, Inc., has. been appointed factor for the Crosswicks 


,. e *e f ih: 
Indebtedness, &c. ’ Jensen Mills, Inc., of Groveville, N. J., manufacturers of upholstery 


—Charles E. Doyle & Co., 20 Pine St., New York, have prepared a 
descriptive pamphlet on the capital stock of the Chase National Bank. 




















Maturtiy, | Rate.| Bid. antes. || Maturity, | Rate.| Bids | asked. 








Bept. 15 1932-..- Dec. 15 1931-82 














Des. 15 1931... 14 %| O08) _... |[Mare 15 1932... 2% 997s} 99%». | —M. E. Cornelius & Co., Inc., investment dealers, have removed 


98% |__98 as! %i__99%' 100% | gheir offices to new quarters at the same address, 160 Broadway. 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




























































































































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ais STOOKS ae on Range, st sce Jan 1 
Saturday Monday Tuesday Wednesday | Thursday EXCHANGE. 
Dec. 5. | Dec. 7. | Dec. 8 | Dec. 9. | Dec. 10. Lowest. | Hitches. 
shar Railroads Par| $3 per share | $ per share 
5 Fi Onis] "Sota O8la|  SOln OO | Som b0lal ate brie Atch Topeka & Santa Fe..100| 841, Dec 10] 203% Feb 24 
79% 794) 80 80 | 80 80%) 7912 7912) 78 7912 Preferred. ............ 100] 78 Dec 10} 108% Apri3 
391g 391g] 391g 3912} 3912 40 | 371g 39 | 35 35 Atlantic Coast Line RR..100} 23314 Dec 11] 120 Jan23 
2314 247%| 237% 25%] 221g 25%} 1912 2214] 1853 2053 Baltimore & Ohio..... ona pee - Sv" pee 3 
035 38 35° HY “33 Hh = ‘= = Bangor & Aroostook..-.-- 23 Decll : Feb 
» *80 83 |*80 83 | 80 80 | *77_ 861 op" 8612 i igebrliisa dh edna 80 Dec 8] 1131,Mar 
6 *10 20/710 20/710 20/]*11 20/11 # 20 Boston & Maine.......... 15 Nov 24 Feb 
10 1233) * 2i* Brooklyn & Queens Tr.No par 61g Oct 16} 13%June 20 
= *53 60" °53 5 4 6 4 is 51° My -No par| 50 Oct 64%June 27 
QO 323i, 34g 38% 35 38 33% 3453 Bie 3° Bklyn-Manh Tran v t o No Bl'g Oct 6953 Mar 2 
ul 69 69%) 70l2 71 | 69 69 | 66 66 | *65 0 vtec... No par| 66 Dec 94% Feb 11 
O 21g 27%) 2g 24] Ile 1%] lg 15s) lg ile Brunswick Ter&Ry Sec No par| 112 Dec 91g Feb 10 
ce 8 75° ~ih” ah ak a Caro Ciineh & Ohio stpd_- 100 79 Nov 1 at 
a “239i, 0 "295, 30% 726% site “26i2 37% “26ie 28% 29 Chesapeake & Ohio.....-. 2312 Oct 4613 Feb 10 
w 3 Big 3ig] 3 3%] Big Big] 27% lg 3 | 3,900) Chicago Western..-1 27%, Dec 1 77, Feb 10 
12 121g) 1212 13 12 12%] 1lig 12 9% 11 9% 10%} 8.900] Preferred.......-..... 9% Decll| 27igJuly 7 
o 2 2 Zig 21 1% 62 1% 2 1 2 153 1%} 12,000| Chicago Milw St Paul & Pac..| 153 Dec 1 8% Jan 23 
< Big 3% 3% y 213 an 2% aie a Big} 25g 3lg 21.500| Preferred. ......--..-.-.. 212 Dec 15%, Feb 10 
7ig Big 7% ©8878 7% «=68l2) «66% =H) lg 718 7 8%4| 23,720] Chicago & North Western.1 61g Dec 1 451g Feb 24 
W815) «615 | %15—=«(17 16 «17 15% 15%] 151g 151g} 16 16 800! Preferred.....-.--.--. 15 Deo 116 Mari18 
Ww 10 11 101g 11%} 10 11%] 953 101g] 914 1012} 9% 1012] 9,000) Chicago Rock Isl & Pacific_100) 9% Dec 2) 6512 Jan 27 
M 18% 184%] 20 20 | 20 20] 18 18ig] 17lg 18 | 17 174] 2,400 7% preterred.......... 1 17 Dec11| 101 Mar 24 
x 171g 171g' 1712 1712! 16% 18 14% 16 ' 12 131g' 1212 13%! 2,300! 6% preferred........- 1 12 Decl0| 90 Jan28 
s #31 . * * 8 28 fusca Colorado & Southern.....1 16 Dec 1} 48 Jan 9 
2 *17 19% ot o “7 *° is rtd sis iBtg 12lg t¢ 2,900] Consol RR of Cuba pref...100} 1212 Dec1l) 421, Feb 24 
—l Bile 81l2] 7912 82 | 80 82%) 74% 78 | 70 75 | 7012 72 | 9,300} Delaware & Hudson..-... 100 10] 15714 Feb 25 
wm 20% 22%) 23 23 24 201g 2214; 20 21 197g 21 5,200} Delaware Lack & Western..60| 197s Decl) 102 Jan 
= 753) *5ig 753) 7 75g) 63, 612) 5ig 5g) 41g 414] 1,300] Denv & Rio Gr West pref-100} 4's Decl) 45% Feb 10 
X= 7% 82} Big 8% Tk 9 6% 7%| - 5% 67e| 5% 64) 6,800) Erie..........-......... 100} 5% Dec10| 39% Feb 24 
id 1 1g 1212] *10!g 12 10!g 111 Tle Sie} 2.100) First preferred_-_..-.- ~.-100| 712 Dec11| 451g Feb 27 
oyig 13] aa et a 8 ” ” *5is 8 | '400| _ Second preferred 1001 6 Dec 2| 402 Jan 5 
z 2113 2212 th 23° aan 23% 204 22 | 20 22% 20° 20%s| 14,100] Great Northern preferred..100| 20 Oct 6| 69% Feb 24 
~* 14] *1 10] *2 14 *2 14 *2lg 14 | *2lg 14 | ----.. Gulf Mobile & Northern...100} 84 Oct 5) 2714 Feb17 
Qe__- 4) *5 22 | *5§ 22 | 95 22 | #412 22 | *41g 22 | ---__- Preferred. .....------- 100] 145, Oct 5| 75 Jan 9 
ld $30 31 | 30% 31 | 30!g 3lt2] 2912 30%] *281g 29%| 291g 29%4| 4,300] Hudson & Manhattan....100| 27 Sept19| 4413 Feb 17 
Q ills 13 115g 127%] 11% 13%} 101g 115s! 10% 11 105g 115g} 19,150} Illinois Central__.......-- 100} 10% Decl0) 89 Feb24 
m 8 ii 10 10] 1012 1012} *9 10/{] 10 10] *9 10 70| RR Sec stock certificates...| 8 Dec 4) 61 Jan23 
Oo *7 712} 7 914) 6lg 7%) *7 a 653 7 6g  733| 5,300] Interboro Rapid Tranvtc.100] 6's Dec 8| 34 Mar 2 
© 10 101g] *95g 1012} 8% 10 87g 87%} Sle 95s) 8 853} 2.200) Kansas City Southern....100} 8 Decil| 45 Feb26 
oo... SBP. Bin 21 21]%*1 8 22 151g 1512 ene Pr aaa 1513 Des ts oe 7 . 
1 1 1 1 1 ,900} Lehigh Valley........----- 
- 35 aaie aBie Fi yh 27 7 93 33s 23 338 22 23 | 3.500] Louisville & Nashville....100} 22 Dec1l0| 111 Feb 9 
a 10%] 11% 13%) 101g 13%) 10 104) 10 11 1012 12 | 4,400] Manhat Elev modified guarl00| 853 Nov 30} 389 Feb 28 
O e7ig ig} *8 Qe] ig io] *8 12} 8 8 7le 712} 300) Market &t Ry prior pref..100, 71a Oct 20| 22 Feb18 
= ‘ig % Fig agi Fig #ig sgh Fig 8g) Fg | ubsiiaae Minneapolis & St Louis...100} % Apr 18 % Jan 12 
wm Ws ligl 21g 2tel ig igh 1 Zio} *1 2p) *1 212 900! Minn St Paul & 88 Marie.100} 11g Dec 5} 1113 Feb 10 
1 1 1 700! Mo-Kan-Texas RR....No par| 514 Oct 5| 26% Jan20 
5 154 18" 18° 175 158 isi 15a 1880 a 150 1s 10% e7ee a ink oa aasaaibiaien accel 100} 13 Decll|) 85 Jani16 
O 10 102] 10 11 Qlg lll] 753 lg) 7% 9 7ig 9 | 26,800) Missouri Pacific.........- 100} 71g Dec1l| 42% Feb 16 
fm 22% 24 231g 24 2214 2512} 1912 20%) 18 1914] 16% 19 8,800| Preferred.....-.--.-.. 100} 1614 Decl] 107 Feb11 
ao * *14 Bgl gg 4% Wl *lg ul Fg ly 300| Nat Rys of Mexico 2d pref_100 lg Oct 1 lg Jan 5 
tu. 31g 331g} 307% 3312] 2612 33 | 247% 2653! 2512 2712] 2653 28%3/424.477| New York Central-.-_-... 1 2475 Dee 9 13214 Feb 24 
6% 612} 614 61 5 5%) «41g 5 Sig Sle} 5 514] 2.300] N Y¥ Chic & St Louis Co..100| 412 Dec 88 Fe 
° 614 61a| 7 7 73g 753i 614 7 5 61 7g  7ig} 3,100} Preferred......-.-..-- 100} & Dec 2} 94 Mar 9 
MS *110 114 | 10812 110 | 108% 108%3| 105% 1 105 110 | 10414 105 530) N Y & Harlem_........--- 10414 Dec 11] 227 Feb 24 
i 26 27%) 2 2733! 203g 271g] 2014 21%] 1912 21 19%, 20%| 47,700| N ¥Y N H & Hartford....100| 19%, Dec11| 94% Feb 24 
1 1 * 5 6012} 900] Preferred.....----------- 59 Dec 10) 11953 Feb 24 
Wi 67 67 | 671g 67's) 64 67 | #57 63) 59 59 93g 2) 
= 7 71g) 7 74! 7 714] 653 65g] lg 633 : N Y Ontario & Western..100} 54 Oct 5| 13%June 26 
#3, 78 #3 7g #3 7g #3 & #33 #33 Ce ats N Y Railways pref....No par 14 Oct 6 2 Feb27 
td 1% =212) %17% =e) 1% Dig] 1% Dig] 1% Dig) 19g igi ~~. --- Norfolk Southern. ...-.-- 100} 2 Dec 3} 8% Jan 9} 
Z 130 132 | 13212 1331g 125 126%] 121% 124 | 120 12214 4.400 Norfolk estern......- 100 113 Oe 5 317 Feb 26 
e } 3. iehl “ifie is 17 Dec 1| 60% Jan27 
SG I4June 1| 7 Mar23 
z 19% Dec 10; 64 Feb10 
= 4 May 1| 912g Jan 9 
os 4 Decl0} 85 Feb10 
3 9 Dec 8| 92% Feb 25 
a 6 Dec 5| 80 Jan 8 
16 Sept30| 86 Jan 9 
i 36 Decll| 971g Feb11 
2 30 Dec 9| 46 Jan 5 
a 30 Nov28| 47 Jan16 
ed 3 Dec 3| 62% Jan27 
444 Dec 2} 76 Jan27 
S 56 Dec 3) 331g Jan 9 
2 7 Deel0| 60 Feb24 
> 3g lg Dec a 1% = . 
*1 1 1 1 * 1 Preferred 100 83 Dec 213 Jan 
be a4 36° 35% 37% 32 3714 si8 3233 sin 32% a1” 3314 32,710| Southern Pacific Co.....- 100} 31 Nov 28| 10912 Feb 11 
9% 1012} 10tg 10%! 10 1114) 93% 10%) 9% 10 9 97| 13.700] Southern Rallway...--...100] 9 Decll) 65% Feb 10 
*155g 17'gi 15lg 15!2| *161g 20 | 16 16 15 16 1444 15 1,800} _ Preferred-.--. --100] 14% Decll) 838 Feb10 
218 30'| #18 30 | #25. 30 | #20 30 | *20 30 | 25 25 100| Texas & Pacific.....-.-..- 100} 25 Decll| 100 Jani4 
91g 912) Gig 10's) 84 10 Big 844i *8le 9 81g 8le| 4,000) Third Avenue_.......---- 100} 512 Apr29| 15% July 10 
*3 4 *3 4 3 3 3 3 | *21, 4 3 3 600| Twin City Rapid Transit..100} 3 Dec 17% Feb 17 
#1912 26 | 22% 22%' *19!2 23 | #1912 22%) *1912 2212) 17% 17% 30|  Preferred.....-.------ 100| 17% Dec1l| 62 Feb 9 
80 82%) 80% 84%| 78l!g 831s} 7414 76%! 71% 76 | 73 7712} 35,212] Union Pacific....-...---- 100} 7114 Dec 10! 2051g Feb 24 
63 63 | 63 63 | 60 62%) 55 5853) 55 55 | 51 65 | 2,300) _Preferred....-..---..-. 100} 51 Deell|) 87 May18 
1% 153) «=llg 15g) 3=tg dle} Ss lg” sg) sd 1tg) lg 11g 11,000] Wabash................. 100 % Dec 2| 26 Jan 9 
Zig 3 | 2% 3 2 2% 2 2] 1% 2ig 1% 2 | 5,600) PreferredA....-.-..... 100} 1% Dec 2) 51 Jan 9 
6 7 7 733) 653 73) 61g 612 5% 614 5% 614! 6,500) Western Maryland_---..- 100} 5% Oct 6| 19% Feb 24 
*4 712i 4 712 7 * *4 11! *6l2 Allg) *4 11% 300 Becond preferred......- 100 Ble Oct 5) 20 Feb24 
*2lg 4 *2 4 2 3 1% 2%) 1% 1%) 2 2 1,300] Western Pacific......--- 100} 1% De <9] 14% Feb 9 
mae nt tT ARS 4h eee eee... 1001 3  Decll| 31% Feb 24 
Industrial & Miscellaneous) 
1 _No par Zig Oct 6) 14% Feb 26 8 Dec] 42lg Apr 
oe BM oe BM de Ml eM tea) ga) Bagel Atearege a aoe Ne foo] B* Oct f] g2" Febaal| 38 Now| St Abe 
*19% 297, 2013 22 +197 281 19%, 201g) 21 21 | *20 28!2 500| Abraham & Straus....No par| 19%, Dec 9| 389 Augi3j| 21 Dec) 66 Apr 
°100- -.. |*100 * 102 [#100 .-. -| 100° 100 | 100 100 | *96 100 Soll  Sughueed--oonecccesee Too] 100. Jan 8| 1061zMay 4|| 102 Nov] 110i. Aug 
"a7 4% SCO 4% 5 444 4%! 4 4331 353 4 | 25,000) Adams Express_....-- Nopar| 3%s Decll] 231g Feb24|| 14% Dec| 37% Mar 
551 B7i, 5614 571 *56%, 57 *56i4 62 | *5314 60 54 54 "190 I a 1 54 Decill| 92 Apr 6 801g Dec] 94 Sept 
°26* 27 2715 2715 #26 28 #2619 29 261g 2612 26 2614 300) Adams Millis. ......-- No par| 22's Jani4| 3312 Aug 29}} 21 Oct; 32 Mar 
121g 121 #1234 141s 13 13 13° 13 12% 13 *127%, 13 3,000| Addressograph Int CorpNo par} 10 Oct 2| 231g Feb 2 4 Dec] 34% June 
#28 319 3 ' 3 . *3 4 *3 Ble! *3 Blg 3 3 "200| Advance Rumely new - No par 2 Seps19| 11% Mari7ji....-.---- ia aos ales 
55l2 57%] 57% 59 | 5514 S712) 53 55 | 50% 53 | 49% 5ilz) 25,800) Air Reduction Inc_..-No par 493, Dec 11] 109% Feb24|| 871, Dec| 156% June 
*1% «62 #13 2 134 1%! *11 1%! Ile Ile 13g 112} 1.000) Alr-way Elec ApplianceNo par 1%g Dec il} 10% Feb 24 6144 Dec| 36 Mar 
12% 13! 12% 13 12's 13! 10% 124! 10% 11's} 10% 11141 59,900] Alaska Juneau Gold Min..10| 7 Jan 2) 20%gJune 4 4igJune| 91g Jan 
= £3:2 Bia. | 4, 5 | #44 «5 | 4g 4141 300] A P W Paper Co..-.-- Nopar| 44 Decll] 9 Augl7|| 6 Decl 151g Feb 
2 2! 2ig 2%! Zig 233! 2 2ig)} 178 igi 1% 2 | 19,500] Allegnaug Corp..-...-- Nopar| 1% Dec10| 12% Feb24 5% Dec] 3514 Mar 
4 41 4is 453! rt 453) 3% 4 | 3% 3% 3% 4 | 3,750] PrefAwith$30warr....100, 3% Nov 28| 59's Feb25|| 3614 Dec) 107!3 Feb 
31g 4%) *3% 434 4in 453 3% 3% *%3!2 4 353 3%s| 500| Pref A with $40warr_...100| 3%, DecI1| 59 Feb11j| 37!z Dec} 99% Apr 
e3is 5 | Bis Biel 4th 418 931g Ate! «31g. 3%s| 312 «441 600] Pref A without warr_..-100| 312 Nov 28| 6513 Feb25/| 84% Oct) 964 Feb 
*1012 15 | *10!2 15 | *10!2 15 | *10!2 15 Chit, £5 1 F8Ele TS 1 cacced Allegheny Steel Co...-Ne par| 15 Dec 3) 46% Feb 40 Nov! 72 Apr 
® Bid and asked prices; no sales on this day. a Ex-dividead and ex-tights. ¢ 60% stock dividead paid. z Ex-dividend. y Ex-rights. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan.i . 
. wi for tO On basis of 100-share lots. 
Satur ote 7 ‘ednesday | ona 4 Friday the 
age J Dec. 7. Dec. &. Dec. 9%. | Dec. 10. | Dec. 11. | Week. Lowest. Highest. 
& share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Con.) Par| % per share | $ per share 
Fs "76%| 74% 77%) 71% 774) 70l2 72t2] 70 7 68% 72i2|110,900] Allied Chemical & Dye.No par| 68 Oct 5) 182% Feb24 
#118%g 119 | 1181g 118t2|*118!, 118%| 118 118%g) 11612 117%4/*113%, 116 500| Preferred............-- 100} 1141s Oct ; 126 Apr 7 
#15 15%g| *15 15%) 15 1512) 15 51, 14%, 15 137%, 1414) 7,900 Allis-Chalmers Mig....No par 13% Dec 1 42% Feb 26 
*91g 93 914 D4 95, 9% 94 B% = 9 6,300; 4ipha Portland Cement No par 8 May27| 187% Feb 9 
151g 1553} 15!2 1553) 1512 1553! 15 14% 15%) 14% 15 5,800) Amerada Corp-.---.---- No par 13, Oct 5] 23 Mar2i 
634 7 7 6% 8 614 61g 6%) 61g 614] 6,700) Amer Agric Chem (Del) Ne par 3 Oct B 20% Feb 19 
17% 1712] 1712 172] *1712 18 | 17 715 «(«15%| 14 16 | 3,200] American Bank Note.....- 14 Deell| 62% Feb 13 
*501g 5012] 50 50's] * 5012! 50 a. 3a 190|  Preferred......--------- 60 Dec 2| 66% Feb 26 
1 1 *14, lg 1g lg} #1 1 1 1 700| American Beet Sugar..No par} 1 Dec 5| 4% Jan 9 
*4 7%, 4 4 *4 7%| 4 3 31 180 7% Pia NE 3 Decil) 17% Jan 9 
19% 19%! 20 20%) 1 197%| 1912 1812 19%| 17% 1812 6,200| Am Brake Shoe & Fdy-No par| 1714 Decll) 38 Feb24 
801g 8014; 8514 8514) *80lg 8514) *80lg *80 851g) 80 80 { 120) Preferred_._......----- 80 Nov 25] 124%, Mar 10 
3 1 67144, 62 66 | 59% 59%, 62 | 6014 62% 221,700| American Can__.....----. 59%, Dee 10) 120% Mar 26 
130 130 |*126 131 |*126 128 | 126%g 1261g| 120g 1201g| 12012 12012 400] Preferred_....-..-.-.-- 100} 120's Dec 10) 15212 Apr 30 
8 412 61, 7,130, American Car & Fdy...No = 412 Dec 10} 38% Feb24 
41 36 4053) 3214 3912) 31 36 | 235 ,630'  Preferred.........-..-- 1 Dec 9; 86 Maris 
*6 71g) *6 9 *6%, 9 673 436g 6 6 400} Bh ay eee 6 Decli| 43% Feb24 
%34 37 35 8635 35 35 3Al2 3Al, aAit) 733% 34 1,300, American Chicle-...--. No par| 31% Oct 6| 4853 Mar 20 
%6 8 *6 8 *6 8 *5le 614i *5l2 6% | Amer Colortype Co...-No par 5 Oct 5) 214 Feb27 
7% «68s, 8 812} 75g Bilgi 74 714] 6% 71g) 9,200| Am Comm’lAleohol...No var| 6& Oct 1) 1413 Feb16 
a7 414] *31g4 412) *314 412) %3l4 *3l4 Big Bly 100| Amer Encaustic Tiling-Nopar| 3 Dee 4 Mar 
G 11 11] 10% 10% il 912 Gig 94] 91, 914! 1,900| Amer European Sec's--No par} 9 Sept2l) 331s Feb 24 
Zz 2% 92 104; 9 10 Big 6% Sis) Giz ' 97'300| Amer & For’n Power...Nopar| 6!2 Decl) 51% Feb24 
a 351g) 347% 3512) *36 1g B3l2 3414 35 | 2,400] Preferred No par| 33 Dee 5 100 Mar20 
GQ 15 = 15!2) 1512 16 1612 17 16 121g 14%) 10 1012) 2,900 10 Decll) 7913 Feb25 
wl §=6324 *3214 33 31 31 *29 800 31 Decl0 Feb 26 
°o 5ig Bg) #5 54 4le 5 *41g 633) 2,100 4%, Dec 10} 10% Jan 9 
w *2 2%| *17, 2i2) *1% 212) 1% 71% 2 71% «62 100 1 Sept21 8 Mar3i 
@ *11 12 12 12 1 12 11 *1014 1219) *101g 11 300 8g Oct 5| 30 Apr 6 
a 48 48 481, 49 4512 4873) 45 4214 4514) 4212 44%) 6,100 37 Oct 6 Mar 
mr 131g 13!g] 1312 1312] 131g 1312) 13% 1 13 121g 12%' 17,400 1012 Oct 6) 3153 Feb 9 
Gg 812 6%) 6% Ti" Os 6 64) 5% 6% 10,400 5% Decll) 26 Feb26 
*12 53 #19 #1 lg 1g 1g 1z' 1,900 June 1 Iig Jan 
= Big) 82% Allg 41g 412 52%, 41 *2% 41s\ 40 Ze Oct 22; 15 July 
8lg 812| 8 8 7 612 54 «6 54 6 5,250 gnu Locomotive.No par 514 Dec 10 Feb 26 
Q 502 50% 47 4612 47 | 243% 45 | 2,840)  Preferred..._.------.-.- 24314 Dec 11 Mar 
z 21 21 21 211g' 21 2112} 20!g 18144 20 19 19 3,200] Amer Mach & Fay ne 16 Oct 5) 43% Mario 
re) 71% «2 1% 861% 1%, 1%) 153 715g (1%) «2*15g 1% 400; Amer Mach & Metais..No par yy Oct 5 Mar 
© 5% (5% 5% 6% 5%) eH) gS 5ig 533! 3,000) Amer MetalCoLtd...-Nopar| 56 Sept21) 23% Feb24 
uw *24 | 24 2412) 23 23 23 23 21 221 191g 201g 270 Preferred (6%)-..------ 100} 19%, Deell| 8912 Feb 5 
w llg 1 15g 1% *153 1% llg 1% lle lig 1lg 1%g) 1,250) Amer Nat Gas pref....No par 1 Oct29| 397%, Jan 20 
wi 1653 17 | 1733 1814 1653 17%) 16 16%! 151g 161g) 1412 1553! 31,800’ Am Power & Light....No pari 1412 Oct 5 647, Feb 26 
w 50 50's] *562 56 | *51lg 53 50%g 52 50% 5112! 50 =61%4' 1,200 Preferred. _.......-. No par| 4912 Dee 3] 102 Mar27 
wm *44 67 #44 67 945 621g] *42 67 | *40 67 *40 oe Eee Preferred A........- No par; 4512 Dee 2} 84 Apr 9 
a a 45 #45 4713} 45 4514, 43 44 41 42 41 4ilg' 1,000 Pref A stamped._....No par| 41 Deel0, 85 Apr 4 
_ 74 «75g S78 714 7l2] 653 7% 6 | 25% 6%, 66,500] Am Rad &StandSan’y_No par; 25%, Lec 11) 211, Mar 20) 
wn 2 *1lig =2ig} +=*2 212 2 2 *1%, 2le 2 2 American Republics. _.No par 17g Dee 3] 12%, Feb 27 
ar 101g 10%3| 10% 117%| 10%, 1053} 10% 10%) 10 1012 912 1014; 11,700] American Rolling Milt... 25) 912 Dee 11} 37% Feb 20 
30% 31 31% 32 30'g 31 2914 30 | 228 281g! 261g 27%) 1,800) American Safety Rasor.No par  e Dee ll] 66 Feb26 
ww *2 3 *2 3 %2 3 21g «212, *2 3 %2 3 1 Amer Seating v t c_..-- No par Sept 30 9 Febi13 
a4 *14 1g *3g 1 3g 3 #3 Ig #3, 1g 4 3g} 1,300} Amer Ship & Comm.._No par h Oct 9 153 Fev 27 
Z #23 2912] #23 2612] #23 «8626 23 231g) 23%, 237%; 22 260| Amer Shipbuilding new.Nopar| 20 Oct 5) 42 Jan 6 
- 20% 2212] 22%, 2412] 211g 23%| 20% 207%) 1912 2034) 19% 20%) 23, Amer Smelting & Refg_Nopar| 1912 Dec10, 58l2 Feb24 
z #9914 101 991g 9912} 9914 9914) 9Sle O8le) 93l4 9314) 93 93 Preferred._............ 00| 93 Deci1l/ 1381g Mar 27 
= %*59 6412} *60!g 65 *60 65 597%, 697%) 59 59 *50 60 6% cum 24 pref.....-.- 100} 59 . Dec 10} 102% Mar12 
37 37 37 37 37 37 *35 3612, *3312 34l2' *331g 34 600} American Snuff.........-.- 25) 28 Oct 6| 42!4Mari0 
a #10114 103 {|*10114 103 101 10114)*101%4 103 (7100 100 |*..-. 99 50 Preferred._.........---- 100} 100 Oct 10} 11073 July 22 
Sond * 3g *14 3g \4 4 \ 4 \4 14] 1,700| Amer Solvents & Chem. No par 4 Nov 23 4le Feb 16 
1 wma.” we 4 8 Res | ce lig 1g} °700| + Preferred_.......-.- Nopar| 1 Septi17| 1112 Feb 24 
a 614 7% 7 733 67, 7% 61, 65, 5% «= 6g 5 6 9,950! Amer Steel Foundries..No par 5 Declil;) Sil, Fed 20 
QO 81 83 | *7514 80 | *76!1g 80 *76 7973| *76 84 *76 84 20 DOE. ccicwtactinas 100} 70% Oct 3) 113 Feb20 
O *38 42 *38% 41 3814 3814] 3814 384] 38 38 | 23712 3712 600| American Stores_...-.- No par| 36 Oct 6| 4814 Marie 
ld *411g 4512) 43 44 44 44 40 40 40 40 38% 39 1,200} Amer Sugar Refining... .- 100] 3412 Oct 6) 60 Mar25 
f Q8lg 98g) 95%, 9533) 9514 O54] 931g 9414) *85 91%! *84 vot! 00 ES 100} 90 Oct 5) 108!¢Mari6 
K %§ 6 *5 6 *5 6 754, 6 4% «5 4lig 4ig Am Sumatra Tobacco..No par 4g Oct 5] llig Febi13 
O 1267, 130 12853 131%} 126 13053} 122% 12614] 12153 12414] 1221g 124%9/376,833) Amer Telep & , eo 100} 1211, Oct 5) 201% Feb 26 
Zz 80 80 7912 8012 7753 8012} 72 7512] 7173 7212| 702 7214] 10,100} American Tobaceo new wi_-25| 7012 Dec11l) 128% Apr i4 
801g 8212] S8lig 83'g° 78 8212} 73ig 77%) 731g 747%| 71% 74 81,200 Common clase B new w1_-25| 7134, Dec1l) 132 Aprié 
W112 #114 {*112 114 112 112 111 111 {21091g 1091g' 109 109 400 Preferred. .........---- 100} 109 Decll 
% #30 42 | °30 42 1°30 401] *30 40 | *30 40 | *30 39 | ----_- American Ty pe Founders... 40 Nov 27 
O 936 *86 «88 86 86 | 80 *30 90|  Preferred.........-..-- 00} 75 Oct21 
O 31% 32's) 31% 293, 30% 271g 2 9,900] Am Water Wks & Elec_No par| 23% Oct 1 
oad *275g 2812) 2812 29 *253, 29 *25 2712! 25 2512) 400 Com vot tr ctfs_....No par| 22 Oct 2 
® #71 72} 71 + «#71 *68 72 | Tile 71l2\*_--. 7 500| st preferred.......--.---- 70 Nov 28 
ik 4 4 4 4 353 = 3% 31g 35g 2 5,110} American Woolen......-- 100 312 Dec 10 
re) 211g 22%} 22 2212 201g 21%3) 18l2 2014} 16% 1914] 8,300 Preferred... cccccccce 100} 16% Dee 11 
*5g «18g) 0 5g 15g lg Ig lg Ig lg 800) Am Writing Paper ctfs_Noe par 1g Dee 9 
M40 *3%)— 8%) = *3%q = 8% 87g 3 3%) *3 33, 600 Preferred certificates... .100 3 Sept 23) 
w *3 4 *3 *314 37, 3% 8 3l4 3 3 600} Am Zine Lead & Smelt._No = 2% Oct 1 
ll = *25 *26 3712 *26 3712] *26 35 *26 SS ae cu ncnnanmdeadna 23 Oct 6 
= 1 13 127% 135, 11% 1214) 10% 1153} 10 111g; 83,096) Anaconda Copper Mining. 80 10 Dectl 
*10lg 1212} *101g 1212 10 1012 93%, 9% 9 9le 900 oo wong Sepa tamaged Mf! 9 Decll 
w 1 18 17 1 161g 1612] 16 16 15 1614} 1,300) Anchor Cap.........- No 13 Sept 22 
x= *5 8 *5lg 8 *5 7 *41p Tig) *4 7 100 Andes Copner idining_Neo par 544 Oct 6 
f= *12% 14 1253 13 125g 1253] 121g 125g} *12 125g} 1,600} Archer Daniels Midl’d.No par 8 May 18 
3714 3714 3g 38 3814) 236 3614) 36%, 38 3,500| Armour & Co (Del) pref...100} 20 Oct 1 
ot] llg Lig lig Ilg 1 1 1 llg 1 1 6,800} Armour of Illinols class A. .- 1 O@ 1 
= Ss I % 1g igh Sigs gh Ss tgSstg’,s 2,300] = Class B 1g Oct 1 
© 753 75 Bly 84) 7 7 7 2,800 6 Oct 5 
D> 25 2g) *2% #23, Ble} *2% 31 2% 600 253 Dee 4 
Q *5 57g} *5 57, *5 57g *5 Ma 6": oe 4 Oct30 
21g 21 21g 3 #13, 4 =214) 918, 23 1%, 17%] 4,600 1&4 Dee 8 
8.8% 9 Sig 8% 8%| 7 8 6lz 74] 9,000 612 Dec 11 
_ *10!2 17 *10!2 17 *101g 17 *101g 17 ~~. . we - & Bera 94 Oct 5 
< *13ig 16 *13ig 16 1 14 *14 15 14 14 300) 1053 Oct 22 
un *16% 17 17 17 16%; 1634) *15\4 21 #154 16 06=6Oet 10 
118g 117%} 11% 11% 11 =: 118g} 101g 107%} 101g 10%] 14,569 912 Oct 6 
c *23 25 25 2512 *24 2 24 24 23% 23%) 1,3 20%, Oct 
O *78 87 |*78 87 *78 687 78 | *78 87 7712 Nov 25 
tae 5 5 *41g § *41 *4 5 4l 41 900 412g Dec 11 
11212 120 | 118 ist 1081g 11612) 10712 113 11144 118 {289,800 S4l2 Oct 5 
* #5g 7%} = ¥5g = ly 12 Sept 25 
#12 7g *1g 1g 12 5g 5g #5g 7g} 10,700 lg Dec 4 
llg lig} #112 oi Ilg 11g) 15g 15g} F1lg 2% Ile Oct 1 
2% 2%) 2% 3 2% 3 2% «3 2% 27s! 15,900 21g Oct 2 
6lg 6lg) 61g 612 5% 5%) 5  5iel 4%  533| 9,100 4%, Dec 11 
23 2312) 2212 23!2 21 21%} 22% 22%) 23 24 1,610 20%, Nov 25 
90 89 8 8853 8853) *88l2e 90 88 8812 88 Decll 
*24 3 *214 $214 Ziel *2ig Digi *2lg Big) -..... 1% Oct 5 
1g 5% Sig 5 5 54) 4%  5ig! 19,800 4% Oct 6 
*181g 19 181g 1812 17% 18 17 17%! 1614 16% 980 16%, Dec 11 
65 65 *65 71% *65 72 64 65 64 64 130 64 Decl0 
427%, 427,' *4314 45 411g 43 401g 4144) 40 41% 800 37 Oct 6 
*96%, 98 *967, 98 95 96 95 95 943g 943, 600 93!3 Oct 9 
#4012 45 *41 45 40 41 *38l2 40 | *38 40 900 37!2 Oct 1 
Sig Big) «38g Bly Sig Big) *3 4lg, *3 4lg 600 1%June 1 
*571g 65 5612 561 5544 5514) 55 «= BB lg! 547g 55g 800 547, Dee 11 
1 1914} 187% 19% 15% 18%) 214%, 161g' 1514 161g 131,400 12%, Oct 5 
26%, 27 2512 26 | 25 25le 257s, 3,900 24% Oct 5 
251g 2612) 2614 2712 2414 2512 241g 2153 2413) 77.200 2153 Dec 11 
8234) 82% 82 78ig 784! 74 7612, 2,000 74 Decll 
7% «68 84 84 8 8 8 1,900 8 Sept 22 
%10 20 | #134 20 19% 197%) *10 18%) *10 1834 100 18 Oct24 
7 87 87 87 87 87 75 75 170 75 Deeil 
21% 22 | 2214 22% 21 22 191g 211g} 17% 19 | 7,000) Bohn Aluminum & Br..Nopar| 17% Dec 11 
*54 5738} 53 51 51 5053 1,500} Bon Ami class A__.... opar| 49 Oct30 
“Ig | & 1g Ig a “Bi wy & 1g tg}: «1,100) Booth Fisheries___.._- No par 3g Dee 2 
e2lg Big] *2i2 3! 2 212) *1ig (2%) “liz 3 | 400} _ lst preferred.......---- 100| 2 Dec 9 
421g 435g) 4312 447, 3753 3912' 371g 387%} 371g 38%' 83, Borden Co__.....-------- 37 Oct 5 
1214) 11% 1212 llte 117%)| 1012 1133} 10!g 1012 98,600) Borg-Warner Corp..-_-.-.-.-.-. 9% Oct 6 
~% it *% ils 5g slg} = #5g_sdilg) «Ss *5gsdlz' ~=~— 100} Botany Cons Mills class <7 % Nov 5 % 
9% 10 10 10% 9%, 97% 9%, 9% 9 " 15,430] Briggs Manufacturing._Nopar| Si4June 2 121g Oct] 25% Juy 


























* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 








FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nies 
Saturday | Monday | Tuesday | Wednesday | Thur Friday Re NEVIXOHANGE On baste of 1 
sday 
Dec. 5. Dec. 7. Dec. 8. Dec. 9. Dec. 10. Dec. 11. | Week. Lowest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Imdus. & Miecell. (Con.) Par| $ per share 
10 11 *10% 11 “ 10% 10 10 8% 9 & 97g} 1,300 8 Sept 30 
1 1 1 %i *% «2 Ip & 7g| 2,200) 1g Dee 10 
3lg 3%) *3le 5% sais 5%} Sle Ble} Big Siz eats 130 Zig Oct 26 
8612 8612] *8612 88 86 83 8512) 81% 83 81 82 2,800 8014 Oct 5 
35 «4937 | *35 = 37 “56 37 | *36 37 | *35 37 | 3412 35 500. 32% Jan 22 
414 414) 31g 44) 4 4 3% 34) =3lg 3g} 3 £8 | 3,000 % Decll 
Sig 5s} 825 OSs} «325 s«CS'gi SC té«~Sig|;—«s—i“C“<«é‘«~iiK|:(C(‘<é‘é‘s‘ StC«S |, 82,4200 BS 5 Oct I 
6% 6%) Zig 7ie} 7 7 6% 7 6% 7 6 613} 5,300 6 Decll 
Te te. ea, OR Bi RS Tee 80 Oct 5 
21g 2ie Zig 2%| 0 *25g 284) 2%, 2ie) 2 2ig 2 2 5,700} 2 Oct 5 
41g 4ig} 4 4ig} 4 4 3% 41g 314 37%] 314 3%] 5,700) B 314 Dec 10 
*4lg 45g) 41, 414) 414 414) 4%, 44) 4 4 31g 37% 800 31g Dee 11 
- 5%) 4%, lg] «0 41g 434) 4g 41g] 41g 41g} Ss 41g 412) 1,200 4 Oct & 
ell” 12 | 11% 12%) 12 12%] 11% 125) 11 12 | 10% 11 | 15,900 10 Oct 5 
17 i8 | *17 18 17 17 1553 17 157g 1614; 16 16 2,500 1553 Oct 6 
*60 65 60 61 | *60 64 57 «57 55 «57 50 6-50 160 ture 50 Deell 
85!2 8512} *85 94 | #85 94 | *85 94 85 85 85 30) Bush Term Bidgs pref_...100) 85 Dec 10 
06 (6% % %l *% «41 43, #1 pS Fee Fy 300} Butte & Superior pibatng ..28 %May 7 
13g llgl *1% lei 1% 133) 1%, lel ty Igy 1%, 114| 2,200) Butte Copper & Zino._....-.. IigJune 19 
*412 5 4% «5 41g 4%| 4 a| Ble 4 Big 4 | 3,100! Butterick Co.._.--..- No par| 31, Dec 10 
1514 15%} 1538 1614] 14%, 1573] 13% 1424! 1353 1414] 131g 14 | 13,900 Sees S 6 Ce (A M)...-- No par| 1253 Oct 6 
0 75 | *30 75 {*-... 75 | *30 75 \*--2- 7 0 8 SF I wnt tngsne es 100] 68 Oct29 
10%g 10%} 1014 10%) 10% 10%} 10 10!s! 92 10 91g} 3,400 Calltornis S Seabed 2 is par| 9 Decil 
% a 6 Og Hig a eo 300| Callahan Zino-Lead---...- 10 lg Oct 15 
isles’ seed ieinie minal bie” taal bee” Gabel wie babe Jka aoe eee Calumet & Arizona Mining.20] 221 Oct 2 
3% «64 4 4 3% 373) 37g 3% 3% «24 3% 2,600| Calumet & Hecla__.......- 31g Oct 6 
714 74] *73g «7lel 71g, Zila] 71g 77g! 71g 77g) #73778 600| Campbell W & C Fdy_-No par| 7igSept 25 
1612 1634} 16% 1612] 16 161g] 151g 16 151g 1614] 1433 1512) 11,200} Canada Dry Ginger Ale Vo - 14 Oct 5& 
71353 20 | 19 201/1*19 1 19 19%| 187% 1914] 1812 1853 600} Cannon Milis......--.- No 17% Jan 2 
*5l2 5%) 57 5%) 6 6 *6 6%; 5% 5%) 51g 5%) 1,200) Capital we cl A..No pad 5lg Oct 1 
*24 30 | *24 27 | #24 27 | *241g 27 241g 241g) *24 39 100} Preferred A_.....-..-.- 50| 241s Dec 10 
33 40%} 39% 43 381g 4253! 3612 38%; 361g 381g] 371g 39%3'367,400| Case (J I) Co__..-..--..- 100] 3314 Oct 5} 13113 Feb 24 
*68 75 | *68 75 71 71 75 | *68 75 68 3 Preferred certifi ae 63 Sept 16/116 Mar21 
13 13%} 13 133g! 1212 1234) 1112 1283] 10123 11%) 10% 1114] 12,100) Caterpillar Tractor_...No 101g Dec10} 521g Feb17 } 
*1 1lg] *1 11g} *1 lig} *1 11g) *1 lly} *] ) ae Cavanagh-Dobbs Inc..No par| i112 Oct 7} 4 Feb27 
*5% 10 * 10 *5% 10 *5%, Ole) *5%, Die} 53, 5% 20) Preferred._.....-....-- 00} 5% Decll] 26 Mar 7 
*3% 412) *3lg 412) 35g 4ile 4 4 3 334 3 3%} 4,500} Celanese Corp of Am..No par 3 Decl0,; 16 Feb25 
3 312} 3lg 3%) *3 37s] *3 4 3 3 Big Big 900} Celotex Corp........- No par| 233 Oct 6| 14%3Mar 2 
Zig = Qigi *2lg 0 3 7244 3 24, #3 *2ig 284 214 «24 200} Certificates........-. No par 1% Oct 5] 13% Mar 21}/ 
12 12 | *10'2 16 1012 1012] 12 12 | *10lg 16 | *10!2 16 340}  Preferred.......--.- No par| 1012 Dec 3} 37% Mar2i 
1544 1514! 1553 1553) 14 15 14 14%) 13 14 13 14 3,400| Central Aguirre Asso..No por) 13 Decl0} 25% July 31 
5i2 5l2i 5g gh CgCOSloh OG 5 *5 Sig) 5 5 “er Century Ribbon Mills.Nopar| 213 Jan 6 
*6314 85 | *6314 75 | *6314 65 | *55 65 60 60 | *60 85 Prete... ntccacctnces 100] 50 May 28 
13-134! 13% 16 131g 1412) 1212 14 11 121g! lle 1214) 15 300 Cerro de Pasco Copper_No par 97g Sept 21] 80lg Feb 24 
*21g Sle, *23% Sigi * 314 212 «=2%| *2ie 3 27g «27g Certain-Teed Products.No par 2% Jan 2 714 Mar 23 
2 33 *22 33 | *22 33 *22 33 *22 33 *22 ae lV eakeas = Lesencarsbasaieaen ani 00; 11 Jan 5 A 
29 297g; 2914 297%} 2912 2912) 29 2912} 283, 2912) 26 2814] 3,000; City Ice & Fuel....--- No par| 26 Decll| 37% Feb25 
*70 7112) *70 71l2i} 70 70 70 71le} 70 701g} 70 70 300| Preferred._..........-- 1 661g Sept 30} 90 Apr 2) 
4% «65 *5 51 51 5l4 5 5ig 453 «#5 453 5 6,300; Checker Cab....-....- No par 314Sept21| 2314 Feb 7 
21% 2210} 2214 227s! 719g 227g) 197% 2012' 1812 1912, 1814 20%} 10,600) Chesapeake Corp-..-..- No par| 1414 Oct 5) 5415 Feb 24 
*4 5 *4 5 *4 5 3, 42 Zig 4 *33g 4 1,900) Chicago Pneumat Tool.No par Big Oct 1] 151g Feb 26 
9 9 914 1053) 8 9123 10 11 *8 9% *8 10 1,200! Preferred_......-.-- Nopaer| 8 Dee 8| 85 Febd26 
*10 104! 10 10 10 10 | *10 11 *10 11 *10 11 40, Chicago Yellow Cab...No par 8 Sept25) 23 Jan 9 
710 1014] *101g 1014) 10!g 10's} 10 10 10 10 | *10 1012 300' Chickasha Cotton Olf...... 0 812 Oct 6) 12% Mar 30 
79 6 10 *9 10%) *9 10%) 9 g1 7 71 7 Tle! 1,300) Childs Co.-.......... Novar| 7 WDecl0; 83% Febl 
13% 14%) 1414 15ig} 1414 15 1312 1433) 127, 1384! 125g 13% 108,800) Chrysler Corp.-..-.-- No par| 11% Oct 5| 25% Mar 
#14 34 1g 5g 12 12 lg 12 Ig ¥*1g 4,225| City Stores new......- No par Ig Dec 3) 433 Febil 
10 10 *10 1212} 10 10 10 10 10 10 10 10 900! Clark Equipment... No par| 10 Oct21| 22% Mar 25 
17%, 1834) *178 1834) *17%, 18%| 17% 17% _ "16% 18 | *16 17 100; Cluett Peabody & Co..No par| 16%Sept21| 341, Feb17 
102 102 |*102 10434'*102 104%4)*102 1043, *____ 104%4' 95 95 SO) . WORE cnnconcndcees 100} 95 Jan28| 105 July 20 
1115s 114!2| 11512 11712] 113 116 | 110%g 112% 11012 11112 210712 109 | 20,800] Coea Cole Pi eens No par| 9712 Oct 5) 170 Feb 24 
5llg 51g} 513g 5133) 511g 5ll4} 51 2 { *51lg 5ile *485g 4934) 1,000 , Oe Sa eE No par| 491g Oct 16} 53'2June 4 
2814 2814} 2814 2853} 2812 29 2753 282 2714 2734 267 2714] 5,400 Colgate Paissolive Dest No par| 267 Decll| 65012Mar 18 
*90!g 92 *89%3, 9114) *90 9012} 893% 90 2. 78312 8814; *85 87 700| 6% preferred.........- 100] 28312 Dec 10} 104!sSept 8 
8 8 8 8 814 *8lg 8 8 | 8 8 1,800! Collins & Aikman..... No par 7% Oct 6) 171gJune 26 
cL. 2'r...+. *50 83 *50 53 | *75 83 *75 Bp eres Preferred non-voting....- 100} 71 Apr 30 Aug 
ee *9 «ll 49 0« ol 9 8611 10 10 10 10 4,200| Colonial Beacon Oil Co.No par| 7i2June 6) 1012 Nov 18 
*8l4 884 8% 844 84 8 84 7% «68 712 773! 2,000) ColoradoFuelé& Lronnew No par 71g Deecll) 191gJune 27 
3712 383g] 38%, 4073) 3653 4014) 35 37 35 3512! 3412 3614; 12,800) Columbian CarbonvteNopar| 33 Oct 11153 Feb 25 
187g 19%} 1912 2014] 191g 201g) 18!2 1914) 16% 18% Columbia Gas & Elec..No par; 16 Decll) 455M 
*77 7934, 79 79 76%, 76%4; 76i2 7612) 76 77 Preferred 100 
1 10%} 111g 11%) 11% 117%} 1012 11 0 1012 
*25 26 26 26 *2514 26 221g 2212) *2214 2512 
#2114 21%) *211¢ 2134) #2114 21%) *2114 21%) 20 2012 *20 erred B 25 
70 68 68 6512 6512} *65 70 | *65 70 632g ist preferred (64 %)-.--100 
20% 21 20% 2113) 20 2012} 1812 20 17144, 18 16% 1714{ 7,200) Com Invest Trust -N 
68 68 68 68 | *68!2 69 *6812 69 67 6812} 66 66 600; Con” pr 
97!2 9712} 98 98 | *9712 98 9712 9712) 97le 972 98 98 340 6 
9%g 8697 9% 1014 9% 1012) 912 973) 28% 4 814 91g! 35,000] Comm’ Solvents. -.- 
41g 4% 4lg 4% 4l2 41g 4% 4 412 4 41g} 98,000) Commonw’ Ith & Sou...No par 
6312 6312} 6412 6412] 61% 6214) 6014 G611!2} 57 60 53 57 3,550) $6 preferred series. ..No par Dee 
“13: 12" S&F” COS F SU 1012 1012) *12 13 | *11 13 200; Conde > Nast Publica’ns.No par| 1012 Dec 9} 3414 Feb16 
91g lg) *93g lei 91g 93 9ig 94 91g Qlg 91g 93s! 8,000! Congoleum-NairnInc..No par; 67% Jan 2) 14% Aug 21 
*93g 984) *93g 984) *933 934) 98 983) 8le 9 814 812! 1,500! Congress Cigar......- No par| 7i2Sept 21 
221g 221g' *22 27 2214 2214) *22 27 22 2214; 22 22 700; Consolidated Cigar....Noe par| 20 Sept30| 37%June27 
54 55 53 53 53 53 *53 56 *53 56 53 53 50: Prior preferred.._....-. 100} 46 Oct 7| 73 Marl 
51g Ble 5g 53a! Sig Big 4%, 5 4% 5 41, 4%! 4,300) Consol Film Indus....- me par 3%June 15 Febi7 
134g 13!2} 1312 13%) 13% 13%) 11% 13%) 710 11 9% 10 2,800|  Preferred.........-. Oo par 7% Oct 6| 18% Feb 17 
67 63%) 673, 6912, 65!2 68%) 64!3 66 62%, 647g! 6253 6453|138,100| Consol Gas (N Bi ncsanl® par| 61 Oct 5) 1005s Mar i9 
96 8696 9514 961s 96 96 95 96 9412 9514) 95 95 2,200 efterred.._.......- opar| 938 Oct 1/2107 July 
101g 101g] *101g 1112) *101g 10%} 10 1112] *101g 107s} 101g 101s} 1,800) Consot Laund ----Ne par Oct 6) 15% 
8g 3g 3g 3g 3g 3g ag 3g 3g 12 3g 3g} 2,900| Consolidated Textile...No par Jan 2 1% Mar 1 
*2ig 21g) *2ig 2lg) *2lg 2l4 2 2ig lig 2 112 2 400 ogee cap A vot._No par lig Dec 10} 81g Jan 
12 19} 1g 1g #12 % #12 % 12 1g 4 12; 2,100! Clase B voting...... No par 44 Decll} 3 Jani2 
614 Gl 6%, 7 612 7 6%g «= 64g 61g 57 2,900 Continental Bae co} A...No par 54 Oct 6) 30 Feb26 
w- J 7g 7 % 7g 3 3% 3 7g & 73} 5,900} Class B......-.-..- 0 par % Oct 3 3% Feb 
4714 4814) 4814 4814{ 4712 4812} 46 4714] 4614 4612) 45 45 1,600} Pre ak tinh nae wan 100] 40 Sept30) 771s Feb2 
3512 3612] 3612 3714) 3414 3712] 33% 34l4) 33 34 32%g 3312] 18,400} Continental Can Ino_..No par| 3lig Oct 6) 62% Mar 26 
#43, 5ilg 4%, 4% 43%, 4% 41g 4% 4le 41, 4%) 2,000) Cont’l Diamond Fibre.Noe par 414 Decl1l|) 16% Feb2 
2014 21 21%, 22 2012 2112} 20 2053) 193g 201g) 1914 20 9,300} Continental Ins.........-- 10} 191, Dec1l) 517% Feb 24 
1m lg} «tgs 1 (1 14m «614 14 61% 1144 114] 4,800} Continental Motors...Nopar| ligSept21| 413 Feb27 
6% 67% 65g 67% 612 7 6%3 «6 le 61g 6g 6 614] 24,803} Continental Off. .....- No par 5 June 2] 12 Feb13 
1 1 1 1 % «= illg & 7g 5g sg 5g = 7g :111,000| Continental Shares....No par 5g Dec 10] 12 Feb24 
4614; 46 467, 44 4612] 4112 4 40\2 42 40 4112! 29,700; Corn Products ene 861%, Oct 6| 865s Feb 17 
132 132 | 132 132 | 131 13412] 127 131 | 130 130 | 129 129 310, __ Preferred.-..---------- 126 Oct 5| 16219 Apr 2 
37% 37%) 3% 37%! 4 4 *3% «64 35g 3%) 312 353] 3,800; Coty Ime..-.........- No - 31g Decll] 18 Feb27 
2212 23 | *2253 23 | *2212 23 3 2 23 234! 23 2% 800} Cream of Wheat_..... No par| 20 Sept22) 341gMar 11 
11 11 | #12 123%) *10%4 1234) *10%¢ 12%) *1014 1234) *1014 12% 100, Crex Carpet........-...- 10%, Nov 28} 19% April 
3% «064 *3%, 864 733g 3% 3% 860% 3 3 | 21g 3 1,100’ Crosley Radio Corp....Noe par 212 Dec 11 8% Feb 25 
15% 1614) 16 16 | 16 161g] *15% 16's) 16 16 *15%, 16 1,000} Crown Cork & Seal....Nepar| 15% Dec 4] 88% Feb 24 
*2 21s} *2 2%' *2 233) #2 24); 2 214 21g 212 300| Crown Zellerbach _.--- No par| 2 June 2} 6% Jan12 
2712 2712} 28 28 2712 2812] 2614 28 257%, 2633! 25 26%! 3,100| Crucible Steelof America..100| 22 Oct 6) 63 Febil 
52 62 | *52 59 | *52 *50 8660 58 60 4514 52 80| Preferred.......-..---- 100} 45 Oct 5) 106 Jan 3 
21g ig 2 21g 1% 61% lg lle 1 lle 1 Tiat iar Ce Gene wcnwecacas No par 1 Decl0 5% Jan 8 
#12 Sg 1g! % 80 yo & ia! Me 3g 33! 8,900) Cuba Cane Products... No par 14 Dee 9} 253 Jan 
*21g Zig 21g 21g! 2 21g 1% 2 17g 1% 15g 1%! 3,700) Cuban-American seenpabaen” 15g Dee 11 6% Mar 24 
ms: 44%... Beas: 19 «619 13° 91g 10 5Oh PE nvdccccnnnp 4 100} 9's Decll) 385 Jan 
i eal gett ekiee dete eee. eed bi sal Goeer- mule waaaaad Gaee Dente Sugar..Ne par Ig July 31) 11g Jan 
34 34 35 35 33 3312} 3lle B2le *3212 35 1,300; C =e Rea 229 «=6(Oct (5) 48% Marl 
S.i00 - 29 29 | *25 2712) *251g 27 27 29 «= 29 1,300} Curtis Publishing Co...Nepar| 27 Dee 10) 100 Feb 7 
#84 92 |*._.. 90 |*..-. 90 | *80 897%) *83 82 83 200 ee Jopar| 82 Decll) 11853Mar 5 
llg 15 lig 153 11g 153} «11g 15g] Ss lg 13g 119) 28,920] Curtise-Wright......-.. No par| 1% Decll| 5% Feb 27 
2 2 2 2333 2ig 2% 17g 2ig} 1% 2 15g 1%) 7,050 eatinnw ah 100, 15g Decll}; 8igMar 2 
*8lg = Olg 8% «9 8ig 9 8 814 8 8 7%, 8 2,200} Cutler-Hammer Mfg...Nopar 7% Decll] 41 Jan 
*5 54 5 5° 5 51g 43,4 4ig 4% 41, 414) 2,200) Davison Chemiecal_-_._- No par 4 Oct 5| 23 Febd24 
*3% «26 *Zle 656 %Zlo «5 *Zlg 5 *3lg 5 re. 2:2 csesene Debenham Securities...5 Sch 153Sept 21; 121g Jan 28 
*14 «15 13% 14 | *13% 15 13% 14%' 14 14 13% 13%} 1,900! Deere & Co pref.....--.---- 20| 13%Sept21} 22 Jan 
123 123%4' 123144 125 | 12312 12312) 120 121 |*115 120 | 115 115 1,000] Detroit Edison _--...----- 100} 112 Oct 195 Febil 
*12ig 16 | *12!g 16 | *12!g 16 | *12!g 16 | *12!g 16 121g 121g 200] Devoe & Raynolds A-No par| 11 June17| 19's Febl 
15%g 15% 15% 15!2' 15!g 151s) 15 15%! 1414 147%; 13%, 1419] 11,500) Diamond Mateb- ----- No par| 1213 Oct 5 Mar 
#25lg 26%4| 2514 25%4) 25% 2514) 25% 25%4| 25 251g' 247g 25 2,400| Preferred..........----- 26; 22% Oct 1) 28's Aug 


















































































































* Bid and asked prices; no sales on this day. 


2 Ex-dividend. y Ex-dividend and ex-rights. 



























LIST, SEE FOURTH PAGE PRECEDING. 
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PER SHARE eS ee 
, STOCKS Jan 1. Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Bales new ¥ Oni STOOK om Bane Lt jan 1s ge Se — 
Saturday Monday Wednesday | Thursday oy won . E Highest. Lowest. | Highest. 
Dec. 5. Des. 7. Dec. 8. Dec. 9. Dec. 10. Dec. a ee = Sg pepe poem 
iscell.(Con.) Par| $ per share per & 
8 267 shore Son me S per share 0 og heme bc ow os ager 4 aoe ee Se Bann on Oct 1 ro Jan 10% Sept 
S eetl eck. sae san 4m tan” 42°) 4 aon temielen Oe... 7 
eg |e ar] ee use a uae | ie ue] 1400 Romie tint Goi Reve| 10 Oa & He Be Fos 
s - 4 
Be bb | “Gk Gbie| b2i Sto 50 5S | 50, Site 40, 50s) 24.200) Dunkill Indernational.-No per| Sts Nov 20 3 4341 AD: 
1 1 21 2 2 2 2 2 ; 14 
“10° 13° ot 10" 10° 10 *10 8 “10 ui 2 1s = — reas so penceee Por 4 Sept 100 1 Oet 
100 | *95 1 uesne Light Ist pref Dec ® 0648 
ate “ —~ 44| 4 4% ea eS Bla gb Big lg) 1, 100 Eastern oiling Mill....Ne - a Oct a 1428 255% Aor 
1g} 94% 9612) 90lg 94% 2 4 4 ’ vagsats 6 is 
Bb cl ae] BIR ig | Mags RN eH) 1D when sing Ns oer] ruse 128 Boel th es 
i on a E I du Pont de Nem_...._. 20| 51% Dec 10 
66 «(584) 54 OC 52%: 542] 51% 53%| 51% 531g|199200 -- 7 ine ue eos 
ag sop fuoh 30g] 1 pends” 203 | 109° 10h | 308, 30 14D ate neee ave Mau get's ist Oot] lot Feb 
s . 
ib 52ts ss 5312] 53 63%| 53's 53!s) 53 531%) 5314 5314] 2,800| Preferred 6%4%--.--.- *j eo + 9 Fo . 33 114% 
| 32% 3512 33% 36 | 3212 34%) 28% 32 | 29 31% 139,500 Electrie Autolite....-.No per| 20 R ie Son tee 4 
*99 1004) *99 100%) *99 100%) *99 100%) 99 99 *98 100% 2.4001 E 50 -"""o gar le te 5 Zig 9% 
Mee oal bt dal oof del be bl “he Dsl 3° 318] 25:80] Ries @ Mus Ind Am --| 2'gBept 21 Bitte ities sera 
? 11 34% 103% Apr 
7, 7, 167%| 1514 167%] 141g 1553} 1214 14%,' 1053 127%) 67,700) Electric Power & Lt...No gar 10% Dee 11) = ° on 
ate rh a3" G4 | 612 Gls) 60 61% 55° 58 | 255. 55 r Preferred. --..--... No par > a brs +e 103 feet 
“62 b7,| 5, 55 oi 55°| 52 53°, 47 51 | 248 48 | 1-800 Bise Storage Baitery -Wo par 29 Oct 6 471, 79% Feb 
33% 33%) *3112 33 30% 32 30% 31 29% 31lgi 2914 297%) 2,700 Horn Coal Corp “a. oer lg Dee 7 lg bla Mas 
-— 2 2 So -2 2 a ieee a ke par| _1s8ept 22 bs 753 Jan 
esp" 33° son sot} eset aa Endicott-Johnson owas = yody * oa" Fn 
2 2 S canl save toatl taal ta? | ine intel sel Pretace.............. 1 3 Apr 
10814 11214|*10814 112 |*1081q 11214] 107% 10814) 1061g 107 | 1051g 1051s) 500] Preferred......- son ate Aue 
oaait ne #237, 27 24 24 n-ne ow ye pn Pe 1 : 
“bbe *8 62 °58 $0 (5%%).....No par| 55 Dec il 891g 104% Apr 
: Equitable Office Bldg..No par| 181g Oct 6 
by § in © a | | a Clean.No par iin Des . 
2 2 1 lig vans Auto Loading......-.- Dec 
*11 11% 11!2] *11 1112 Exchange Baties Corp.No par ee R 
ogt a ont it omumperem ee ye 
a “ee ed en 
“sii, “#1%e  2ig| *1% == 2 Fashion Park Assoc....No par| 1% Oct 6 
an* 97] on 24 ederal Trac Dec 9| 49% Feb 26 
24° s & rm — “No aaa $3 Dee lt 92 Mar 25 
“ee Gl "te 2 Federal Motor Track..No par| 8 Oct 1| 7%: Feb 24 
3 3 *2 3 Federal Serow eis ...e par 3 Dec 5 ia se 
- Siu os Federated Dept Btores-No par| 121, Dec 1i| 27% Aug 37 
“oe tl tee Be Fidel Phen Fire Ins N Y_...10| 2112 Decll| 56% Feb 24 
oon anit r+ tr Fifth Ave Bus.......- No par| 5ig Oct 6 .° Feb 21 
2 r 4 
ae, Hh Ha Seal “He ritamrste-—------"* foo] Bet Foo‘ol 198 ay 
7 Firestone Tire Apr27| 20 June 
52° 52 | 62° 52 reed --500] 50 Deco] o6'ssune2d 
5212 53 5173 53 First National veces = 41 Jan FA ~. ou 
oe ee int kee 8 ee 
2 | a Ist pref convertible.....100| t2Sept25| 312Mar 3 
, * bs _ Florsheim Shoe class A_No par 10% Dec 4] 3513 Jan 3 
a. Preferred 6% ‘ 88 Nov 12] 102!3 Mar 18 
‘ee Ene Follansbee Bros....... No par| 5 Sept23| 19% Feb 25 
- ss" Foster-Wheeler....... No par| 10 Nov27| 6412 Feb 24 
mn i Foundation Co....... No par| 3g Oct 5| 1612Mar 9 
sl as i Fourth Has lave w @- 1] 1712 Dec11| 321g Feb 24 
_ | ies aaah “No par| 3 Decll| 38% Feb17 
i ire 167 171 000 ecasart Texas Co..--Nopar| 13% Oct 5| 43% Mar 23 
Hh 3° Ibs 1% 800! Gabriel Co (The) el A..No par 9) Sent 29 oo Feb 25 
23 20%, 20%] *20% 22% | Gamewell Co. ....--.. 0 par 
% % Gardner Motor....-...-..- 5 os = spade: 
sate Sis) she Bia) aie Si on Sg cae eween.-o pe) sures leis 
‘S* § i Se Si Se 3 Gen Amer Tank Car..-No par| 3414 Dec1l| 731g Feb 26 
13 | we itd we te General Asphalt......Nopar| 953S8ept29| 47 Mar 26 
rt 3 ae isis is” is 900| Gen aati 6| 1214 Dec1l| 25% Apr 14 
4 
“ist 1 “06's “2 a “ae oom “ + i 100% 10°u| _ 400| General Seonas. 2 Wo oar OOM Dec 4| guy Feb 16 
4 45 2% & | "2% S44, 2% 4+2% ® ®|#£;‘(+#00) Generali Dronzée....... 
°2 si *2lg Biz} ig 2% is A 18% 2 1% 1% 2.200 General a weve ne Ne ser 11g Dec | 13 Feb 24 
iets 17's! e16ie 18 | a8 . "1601 7% cum pret... 100] 15% Nov 30| 65 Jar 12 
#161 lg *161g 18 | 16 1612) 16 18 | 16 16 | 15lg 1512}  160| 7% cum pref....-..... 
Baie Baie, 32° 32%] 31 31 | 30% 30%! 2912 30 { 2912 30 °| 3,200 General C! Cigar Napa No par 25 Oct | asia Feb 19 
265, 27%| 2712 28%4| 26% 28 | 25% 2655) 2515 26%5| 241s 269.766] General Electric... - - - par) 2412 Des a as 
1l'g 11%/ 11 11%] 11 1%] 11!g 111g) 11lg 111g} 111g 111g! 5.600| Special._........... age 11 Mov St] iste Jan 37 
th oO se TH 2 oe _" 2 sf st 11g st 10:80 Gen’! Gas & Elec A_.--No par| 112 Dec11| 8g Feb2i 
021° 22%' 2212 2215] #20 221s' #16 21 | 16° 16°] 1612 16%| 2,500 Conv pref ser ver A-----No par pd Dee 10 70% Mar 39 
oaita a2] 32° gaie| azie gaic| salts a2 | gi% a2 | 31° 318] 2,200|\Generl Mille No par] 81° Decll| 60 Marat 
*3llg 32 32 83212 2 2 2 ,200| General Mills......-..- + LoeBens 
Zig 87lg' *8712 92 | *8712 *8712 92 | *871g 90 | 872 90l2| 300) Preferred.............- 2 
oat, 24!9i 23% 2453 236 24% 22ta 23% 21% 29% 21% 57") “ton! General Mote Motors Corp....- = 10) 21% Dee 10 st era 
4 2 4 Da 
*6 a Sore oe %6lg 678 612 612 *6lg  6lg 61g 6% 400! Gen J ey Adv ALN ber 54 Oct 6) 28 = pe on to 
digi 314 Oct 6] 10% Fe 
*3ig 4) *3lg 4 4 B53 4 3% «4 3% 41 1,500) Commos.......... 
“12 75 | 12° 17 | 12° 17 | 912° 17 | 015° 17 | 15° 15 30| General Printing ink__We par 104 ons 31 Mar 19 aa 
*56'g 65 | *56lg 58 | *56lg 58 | *561g 58 56 = Gig] *551g 58 100 pr aancoeme yee as | os fener sae Aw 
4\g 41 4% 45, 453 4lg 4 4\4 4 4 3,300} Gen Public Serv oe Paead x Dee i] Se'euee 2 106% Mar 
a $0 vay $ot ae 361 — oor —_ 30 ‘le so rt oan oO%. breterr Sain iv0 100 Oct 5| 114 Mar 7 115 Sept 
Sevan. "ER °oosr a “ak ‘hee ~ ioe “""7, °1 | "4300 Gen Realty & Utilities..No % Dec 4| 912Mar 6 19% ADr 
11 1 1% 61%) «llgllg lig lg mS ™ 3 4,300} Gen Realty & Utilities.No par Is 3) uw & 
18° 18°] 17% 1712' 1714 17%] 1714 1753] 17 17%) 17 17%) 2.100] $6 preferred.._..._- No par 17 Oc 7 74 aie 10 pr 
ge” 6 “2 1, ™ sg" 6, “tl - vie * 7. ere Gasvasamadioue ve No ed 1g Dec 3) 151g Feb 18 10 os 
2 ‘2 2 ’ mond 
ane one) aD age ag ae] at ag) ane anal an gee oa alles Se rs-e fel gt Se al Gees 2 1 ate 
le trie er tr 1 om s 3 | 2,600] Gimbel Bros...-...... No 253 Dec11| 7% Feb 18 20% Apr 
. # Big 31 Bees he 2% 3 253 3 ,600| Gim bel Bros.........- © par 
B1ls 33 , *31lg 34 | *31'g 34 | 33 33 | 311s 32%| #301 33 DUEL. cecicosmened 100] 81's Deo 5| 62, July 7 82ia Apr 
3 esis 903" 6s “3. esis “63 os! es 63 oon es * = yop t red...... ne 48 May 4| 82 Aug 19 105g Mar 
6312 *63 63!2 2 2} 63 63 | *62 63 {| ~°#&©«&X110) Prior preferred.......-- be 
ls 6% 6l2 7 61g 6%| 6g 65s) 6le 6 6 6 | 3,000] Gobel (Adolf)......-- No par a Oct 6 a Mar -° 19 ye 
18 181g 18lg 191g} 17!2 1812] 17 1733] 1653 17lg| 161g 17 | 33.650| Gold Dust Corp vt ¢....No par isis Deo 31 ite 20 ie an 
*95!2 100 | *9512 100 | *95!2 100 | *9512 100 | 9712 9712] 9512 9512} 800] $6 eonv preterred____We gar Sig Dee i 17sMey 19 1's 
5 o16* 1918 bi8 20° os" ai 16" 181 “15 16° aa Goodrich Eo - camera 15 Oct 6| 68 Feb 10 10412 Mar 
19 19 | *16 191g % 2 2 ee | =e Oct 5 521 Feb 21 967s Mar 
1 19 | 18lg 1912! 1753 18%] 17 18 | 1633 17%4| 9,500| Goodyear T & Rub_...No par| 16 2 
o60" be * o50* 62 +58 62° 62 5814 5814! 561g 56le 300! ist preferred....... No par| 5612 Decll| 91 Feb25 —_ ADF 
9 94 98% 4 9 9 le te Oe es Rg eed Be et 825 OF 
~ as ONse “ote . a ots a * Oo arr wy 600 Goula aes aed No par| % Dec 4| 6% Feb 6 15% ADF 
1 4 8615s) Ss 3g Sgi qi Ss 00} Gould Coupler A_._..- 
a a ee be Py ad Bea Beg ue 
6 *71, 9 6% 7 2 “4 2 . wi c ‘ 
SBR EG) ER mB vaceicere ie Ree) Bree 5, $5 
9 9 91g} Ol 2 4 4 4 ,700} Grand Union Co....-- 1 
*3212 36 | *33 36 | 33 33 | 32 32 | 81 31g! 301g 3053} ‘800 Preferred.....-.... No par 80's Dec 11 40 May 13 $1 Dee 44 Aug 
141g 1412] *1414 1512] 1414 14%] 1414 1412) 13% 14 | 1312 1312] 2.100] Granite City Steel_....No par s Dee a 50% ADF 
aus Gai) ade ie'| ig" 24] ie Gat) tie 2 “TS Taal SSQLSIREL Tisccproge-ns poy] HBS See al $2 406%] Teh pscl Sy ee 
a ul “soy 7 | oy 2 “ l 4 : ‘| 3 re Oct 1) il’, Jan 8 7 Decl 341g Jan 
6 *6 7 673 7 634 65g 634 612 653] 3,800] Great Western Sugar..No par 5% 
osin . “san 85 | 85 85 | 84 844] S3lg 8312 *83 84% 140! Preferred__....-....--- 100 80lsMay 26 064 Jan ss Dec 120 Mar 
15g 15g lig 1% lig 15g llg Ile lig 11g; lg i1tg| 7,400) Grigsby-Grunow__....No par oe peg he ee 7; 
lg 1g *l4 1g *14 1g *l4 1g ly ly *l4 1g 200/ Guantanamo Sugar_...No par 4 Sep 0? are eed 16° ma eee 
61g 6lg) 6lg 612) 6 6 6 ao? 61g A 5% A», 2,450 i States Steel_._.-- We ger nt ae : 2 ee sz = 
een i. SO Me i ae en OF waukina a. mae Dec 
2414 2512) #2414 251g) *2414 25 | #2414 25 2414 241g) 241g 241g 300} Hackensack Water---.-.-_..- 25 at oe 1s ye ome = ~ 38 —_ 
"2714 2712] *2714 2712! #2714 2719 *2714 2712) *2714 2712) 2714 27% 0| 7% preterred elass A_-__- 25 64 Sept a ee ae 
5 asi oa5it agit 261 agit ois oe. o24 asie| “18 256 a4 gy I > anmemcmtatio nite fool 25 Dec 4| 63%Mar30l| 45% Decl 86% Apr 
*2 6 : 2 2 s| *15 251g)  200| Preferred.............. 
o11% 12° 12° 129 “1155 123 115g 12 1ll4 11g) i 6 1,100) Hall Printing........._--. 10| 11 Septi6) 19% Mar2tii 16 Dec| 31% Mar 
* Bid and asked prices; no sales on this day. z Ex-dividend, y Ex-rights. 0 Ex-dividends, 








SEE FIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Fg Hen, Pay ace 
for NEW YORK STOCK | On baste of 100-share lots. Year 1980 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. 
Dec. 5. S08. Fe Dec. 8. Dec. 9. Dec. 10. Dec. 11. Week. Lowest. Highest. Lowest. | Htghest, 
$3 per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Indue. & Miscell. (Com.) Par| $ per share | $ per share |\$ per share|$ per ehare 
Gs ee Paced 200 Pica SE Peas. Oe Poke O68 3°... GR Aisne ae Watch pref..... 100} 94 Junel18} 103 Jan 6 99 Jan} 105g Oct 
74 74 72 72 7llg 71's} 72 72 *72 74 70) Hanna pref new __..... No par| 711g Dec 94 Febdig? 85 Jan} 98 Apr 
71614 1653) *16% 18 16 1614} 15% 1534) 153%, 1534] 154 1512) 1,200 Harbison-Walk Refrac.No par| 15l4 Decll| 4414 Feb16 38 Dec] 72% Apr 
ad | 1% 1 1 1 133 1 lig} *1 lig} *1 1144] 7,400} Hartman Corp class B-No = 1 Sept 21 7% Feb 24 20 Feb 
1% ii *1% 3 | 21% 3 | %1% 2] 2 3 | *3 38 }--..-. _. “y Seeeipeneee No 2 Oct 3| 10% Feb 9 234 May 
*9%, 10 10 10 10!2 1012} 1012 1012] *10 1012} *10 1012 70| Hawatian Pineapple Ce Lta’20 814 Nov 27} 4212 Jan 8 61 
*llg 15g 13g 1% Ilg 1lg 1% 8= 15g lig 1% 14 114{ 1,700} Hayes Body Corp. --..- No par 11g Sept 22 8 Mar 6 17% Apr 
*75 885 | *75 85 75 75 | *77 8112! *73 75 | *72%4 76l2 100} Helme (G W).--.......--- 25} 60 Oct 5} 100 Febi8 9252 
*8le 9 *Zig 9 *8lg 9 *8le 9 *8lg 884 S Sle 300; Hercules Motors_..... No par 8 Decll) 18 Mar24 31 Apr 
%30 637 | *30 837 3012 3012) *30 37 30 30 | *28l2 297g] 1,196) Hercules Powder__...- Nopar| 30 Dec 1) 258 Mari3 85 Jan 
*101 104 |*101 104 101 101 101 101 *99 100l2} 99 99 30] Hercules Powder $7 cum pf 100} 99 Dec 2} 1191, Mar10 123%, June 
*80!2 81 *80 811g} 8O0lg 81 *80 8&2 78%, 80 76 78 1,700} Hershey Chocolate....Nopar| 71g Oct 5| 103% Mar 327 109 May 
85 85 *85 8812) *85 8812] *85 8814; 85 85 80 83 1,000 Preferred _.---.-.-..- No par| 80 Oct 5) 104 Mar27 1 June 
*21g 3 *2ls 3 2l2 2l2} *2 3 2 2 2 2 400; Hoe (R) & Co.._.....- No par| 2 Sept 25 8lgMar 3 2514 Feb 
14 1414] *137%, 14 *137%, 16 *13%, 16 134% 13%) *131g 151g 400} Holland Furnace. .-.-..- No par| 1214 Nov30| 37 Feb27 4114 Mar 
*7ig 9 *7 9 753 Tig «712 7 ©7ie 7 7 1,100} Hollander & Sons (A)..No par Jan 2| 191g Apr 8 125g Jan 
124 125 12812 129 121 29 120 123 121 121 121l2g 12112} 3,800) Homestake Mining ----.-..- 100} 81 Jan 6} 13213 Nov 16 83 Sept 
34g Big 34 38 3% 8634 344 34 Big Bg 3 31g} 3,100) Houdailie-Hershey cl B No par} 3 Oct 1 9% Mar 10 29 Feb 
581g 58lsi 5814 587%! 58l2 S58lel 58l4 S84! 58 8 | *58 9 700) Household Finance part pf.50| 5212Sept301 65 Mar17 6873 Ocr 
2112 23%! 23 4 2433, 22 23%) 21% 22 21 2112} 1912 20%! 6,200] Houston Ollot Textemetmi00 19 Oct 5 6812 Feb24 116% Apt 
414 453! 4% 412) 414 4331 414 414] 41g 414] 41g 414] 9,800}  Vo8 tr etfs new.......... 25 Oct 6 141g Feb 24 11% Oct 
14 «#15 14 14%) *14 14%) 13% 14 1llg 13g] 11% 121g! 8,400} Howe Sound-.-..-.--.-.- No par| 1112 Dec10, 291g Feb 24 41% Feb 
11 =6Al%s) «611% «12 113g 11!o} 1053 1133) 1012 10%) 2101g 1053 7,500} Hudson Motor Car....No par 7% Oct 1) 26 Jan 3} 627, Jan 
41g 4%) 47% 5lgi 4% 5 4% 473| 41g 453, 41g 414| 7,800) Hupp Motor Car Corp...-- 10 Oct 1) 131g Feb 24 3653 Apr 
11g 112] 133 13) 133 1331 133 13g] tg 21s) 1% 114} 1,200) Indiana Motocycle.--.No par| 14Sept25| 4% Feb 27 17 Mar 
*15g Qigi} 31%) «=61%l 1% 2 *153 2 17g 17%) *15g 2 800! Indian Refining -......---- 10 453 Feb 11 283g Mar 
2612 28 27 *2612 29 *2614 27 26 2614) *25 27 1,300} Industrial Rayon..-..-.-. 86 Feb24 124 Jan 
35'2 38 37 «39 35!g 384 3512} 28% 31 291g 3014) 9,600) Ingersoll Rand... 182 Jan 3} 239 Apr 
26 27 26 261g} 2612 2612} *25 26 22 26le' 2lle 22 3.600! Inland Steel_.......-- 71 Feb27 Mar 
"3% «64 4 4 312-353 3%3 = 3l2 Big 3lg 31g 33g! 2,600] Inspiration Cons Copper--.-2 3'g Oct 6) 11% Feb 24 30% Feb 
414 433] 41g 453 %41g 433) 41g 414] 41g 41g! 373 4ig| 2,500) [nsuranshares Ctfs Inc_No par| 37% Decil) 9% Feb24 131, July 
*74 «684, 87 8 *74 8 74 74| 71g 74] 612 71g} 1,200! [nsuranshares Corp of Del-_-- 61g Dec ll} 12% July 21||/--.-.----|------.-. 
% 1 *% ~~ O1 1 34 34 % 5g «1 200) Intercont’] Rubber....No par Sept 1 412 Feb 21 7ig Apr 
4ig 4\s) 4 4lg} 4 41g) 4 4 3% 414) *4 412i 3,100) Interlake Iron_-.--.-.-- No par| 3% Decl10} 15 Jan28 2873 Apr 
13g 1% 1% 1%) File = 133 11g 14) *lig 1% lig 11g} 5,700) Internat Agricul....-- No par lig Oct 15 5lg Fev 24 8lg Apr 
S712 11 *7!2 10 *712 10 7120 712 7 7 *6 8 200 Prior preferred. ......-.- 100 7 Oct 56) 514 Feb24 67% Apr 
116% 11812) 119%, 121 1175s 11912) 11412 1177} 111 11412) 10612 112 10,200] Int Business Machines_No par| 92 Oct 5] 179% Feb 24 19713 May 
*4 412 4 4 3% 6.3% 3lg «4 31g «31g Ble 4 3,700; Internat Carriers Ltd..No par 31i2gSept 25) 1 Feb 24 Mar 
22!2 2219 *2253 25 2 5g} 201g 22 201g 2014; 18% 20 3,200) International Cement..No par| 17 Oct 6] 621g Feb10 75% Apr 
53 5g 5g 53 5g 1g 53 1g 1g 2,900| Inter Comb Eng Corp.No par 1g Oct 5 4 Feb 2 141g Mar 
*5l2 7 *5le 7 *5l2 7 *5 612) 5i4 Sle) 54 54 400} Preferred...........-.-- 100} 5 Sept22| 39% Feb 16 78 Apr 
26 27%! 2753 28121 261g 2712) 25 26 247%, 26 25 255g! 20,200] Internat Harvester....No par| 2212 Oct 5| 60!2Mar 2 115% ADP 
*105 114 |*105 114 |*105 114 |*100 114 | 105 105 | 105 105 600! Preferred_............. 100} 105 Dec10} 1431g Mar 21 14612 Sept 
131g 13!2] 131g 1312) 12% 13 12% 13 lllig 12 10% 11 7,300! Int Hydro-ElSysclA..Nopar| 10 Sept30} 31 Feb 26 54 Apr 
20'g 21 215g 217 19 221g! 17% 1912) 193, 2134) 19 20 10.700) International Match pref...25) 19 Oct 3) 7314 Mar 20 92 ApT 
3% = =63l4) 344 34) 38 31g 3 3 21g 27%| 2% 234) 5,900| Int Mercantile Marinectfs_100| 212 Dec10) 161, Jan 5 83 Apr 
Big 8% 81g 8% Big 85g 8 Big 7% «68 7lg 8 | 81,750) int Nickel of Canada..No par 73g Oct 5| 20lg Feb 24 44% Apr 
*83 86 84 84 *80 84 *81 84 81 81l4} *81 84 210 ss 100} 81 Decl0) 123 Mar 3i 123 Apr 
*10 12 10 10 *10lg 12 10 1012) 10 1012 87g 101g 630! Internat Paper pref (7%) -.100 87g Dec1l} 42 Mar26 Apr 
23g «= 258) 21g «2% 23g 425g) 1 *212 234 21g 2 2 2 2,500! Inter Pap & Pow cl A._No par 1% Oct 9} 10% Feb 26 3llg Mar 
lig 11g) *1lg 1% 1% «61l4} (F115 Tape 1 1 3.400: Clete B..cccccnccue 0 par 7g Sept 25 6 Jan 26 22% Apr 
1 1 *1 llg % «C«&d By 7g 7g 7g & 1g} 3,500) Class C...........- No par lg Oct 1 41g Feb 26 18 Apr 
*11 13 il 11 10 101g 9 10 91g «9% &4 10 3,000) Preferred.............- 100 9 Dec 9} 431g Mar 27 86 Mar 
*5l4 612! *5g 612 5 54 4% 5 43, 43% 412 1,000! Int Printing Ink Corp..No par| 412 Decll) 16% Feb 26 58% Apr 
39 39 40 40 40 40 40 40 39 39 39 39 200 SSE 39 Dec 5) 691gMay 6 101 Apr 
293g 2973: 30 30531 20 2814) 201g 2424) 203, 2212} 20 20%) 16,500 tacqrantienal | aE: 20 Dec 8) 42 Febd 9 45% June 
*421g 4219! 421g 42's) 42 48 41% 42 407g 4153) 3934 4053! 3,400| International Shoe....No par| 39% Decll) 54 June29 62 Jan 
20 2012! 22 22%, 23 23 *21 25 21 21 19 211g, 1,100) International Silver.....-1 18 Sept19}) 51 Mario 119 Feb 
*56 63 *56 67 *56 65 *55 69 *55 69 *55 69 | mee 7% preterred.......... 100} 55% Aug 5] 901s Mar 28 112% Feb 
10% i11lg} Allg 11%} 1012 1112) Q 105g 83g «= Olz 85g 912 185,612) Inter Telep & Teleg..-.No par 83g Dec 10| 38% Feb 24 77% Apr 
10% I11 1012 1012! 10% 10%} 10 10%; 10 10 10 10 2,700) Interstate Dept Stores._No par} 10 Oct 1 2133 Feb2 40 Feb 
*57 5912) *57 59 *56 59 *55 58 55 55 *51 58 40 Preferred ex-warrants...100} 65 Oct 6) 671gMar24 80 Aug 
*6 812) *6 71g 5 6 *§lg 7 5 5 5 5 600} Intertype Corp.-...--- No par 5 Dec 8) 181g Feb24 32 Apr 
*2 ail 21 Q4i *2ilg 2| *2 24a) 1% 2 17 173} 2,000) Investors mg ody ss decid No par 1% Dec 2 O14 Feb 24 29 Feb 
1914 1914! *19 1912} 18% 18%) *19 20 19 19 *18 19 300! Island Creek Coal.......-..- 1] 15!3 Oct 5| 31 Janil4 43 Mar 
34 3514] *3412 36 *33 34 321g 3212) 31 32 30% 31 1,400} Jewel Tea Inc....- ..-No par| 24 Oct 5} 571g Febil 661g ApP 
19 197g} 195g 21 18% 20 185g 1912) 1812 1914] 1712 1912) 25,200) Johns-Manville.-..--..- No par| 1712 Dec11) 80%Mari19 148% Feb 
a ee 85 100 *85 100 *85 98 <a) eee TOGRIEEE...n nntocessunce 100] 105 June19} 126 Apri0j} 117 Dec} 123% Nov 
99 99 99 99 *90 90 94 8814 884 660} Jones & Laugh Steel pref..100} 8814 Dec 11} 12312 Mar21|| 118 Dec} 12313 Apr 
113% --.-| 114 114 |*113%4 114 |*113%4 114 [*113%4 11312 *11314 11312 10) KC P & Lt 1st ptser B_No par) 11144 Oct 30) 11512 Apr 9j/ 108 Jan) 116 Nov 
3% = 112 *% = #34 112] % 1g 1g 1g 1g 335) Karstadt (Rudolph) -.---.--..-.- 1g Oct 7 Jan 5|| 141g Dec] 131g Jan 
9% 97| 10 10 97% 97g) *8% 9 8% 868% 84 9 1,100| Kaufmann Dept Stores.$12. & Sept30} 18 Feb16 14 Dec} 201g Mar 
8 8lg 8ig 84 8 8 8 8 773 «= 77g 734  773| 4.200; Kayser (J) Co vto..-.No par 7% Decll) 24%gMarl19}/ 2413 Dec) 4112 Jan 
*1% = lig 1% = Ilg 1% 1 14 1 llg 1% 1 114] 5,900} Kelly-Springfield Tire.No per % Oct 6 31g Mar 1 Dee 6lg Apr | 
13% 144) 14 1412} 12!2 14 137% 1414) 13 14 13 13 620| 8% preferred...---.-.-- 100) 5ig Oct 6] 26 Mar21 29 Dec| 42 Jan 
*211g 27 *21lg 27 #2014 2712) *2014 2712) *2014 2712) *2014 2719] ...--- 6% preferred...-.....-- 10 Sept22; 45 Mar24 17 Dec| 55 Jas 
4ig 414 412 4lg 4% 412 41g 4lg 314 4g 33g «= 3%) 3, cae Hayes Wheel...No par 3lg Sept 29} 20% Feb25 Gig Oct] 391g Apr 
Big Big 81g 85g 8 8lg 73 «68 Tig 7% 73g, 75g} 14,000; Kelvinator Corp--.-.--. 0 par 6 Sept 21) 15%2Mari9 7%, Nov; 2653 Ap? 
*315g 32 315, 315s} 31 32 30 3112} *29 31 *29 30 210 Kendall Co pref_....- No par| 20 Jan 6 Apr 25 89 Mar 
11 12%} 11lg 121g} 11% 12%) 11 12 101g 1153 111s] 67,150} Kennecott Copper..-.-- No par 9% Decll| 311g Feb 24 201g Dec| 62% Feb 
#191, 21 20 20 20 20 19 1914) *1812 718 18 600; Kimberley-Clark....-- No par| 18 Decll) 41 Jan 38 Dec} 59 
106 0«6(10 10 =610 *9lg 121g) *9lg 121g 91g Qlz 5 712 900} Kinney Co-.-.......--- No par 5 Decil| 201g Jan 171g Dec| 401s June 
*12!2 15 #1212 15 121g 1212) *10 15 *10 1012) *10 1012 70 OS EELS BESET 100} 121g Dec 1) 70 Jan21 51 Dec| 97 Apr 
193g 1953] 1912 19%) 1914 19%) 18% 19!2) 1853 1914) 217% 1812) 14,612) Kresge (8 8) Co..-..---..-- 10] 217% Dec1l1| 295: Aug 20]| 261g Oct) 36% Jan 
*34lg 43 | *3412 43 | *34l2 43 3412 3412) *34 43 34 8635 100 es cc onbnt No par| 33)\2Sept 25) 55 Feb24|) 39 Nov) 70 Jan 
5% BIg 51g 5% 51g 4% 54 5 54 51g 512 120,400) Kreuger & Toll_...--.-....-- 47g Dec 4| 27% Mar25|| 205 Dec A 
16% 1733) 1712 18 17 175s} 1612 17 16 167g} 1453 16 | 29,053) Kroger Groc & Bak....No par 16 Decl0) £35ig2May 171g Dec| 48g Jan 
53 5412! 53% 55 52% 54 51% 53 50 5153! 47 51 14,110! Lambert Co. ......... No par| 40's Oct 6| 87% Marl9 70% Nov! 113 Avs 
*5l4 7% 5 512 5 5i2i*.... 7%) =*5 7%) =*5 7% 750| Lane Bryant.........N0 par 5 Nov 24} 171g Jan 6 17 Dee] 231g Oct 
214 28 21g 21g) *21g «= 24g) 2 2igi 2 2 2 2 2,700| Lee Rubber & Tire....No par| 1% Oct21| 4% Mar26 Big Nov] 11 Mar 
*7 7izgi *7 Jie] *7 Tle 6% 6-6 7g 61g Gilg 61g 612 900} Leh —S Portland Cement... .50 614 Oct 22) 18% Feb25 1l Dec| 42 Apr 
*g2 85 | *80 *80 *80 85 | *80 se SS oy eee eeeet FE. cncccdana 1 80 Nov 28) 10112 Feb 9253 Dec] 1081g May 
Zig =3lg} *3 31% 3 3 3 3 3 3 2 3 1,700 Leni Valley Coal....No par 2% Dec 11 Jan 414 Dec] 171, Mar 
*7 84) *7 84) *8 914 8 8 *7lig 8 *7ig 77, 100\ . Pereferted..ccccccccneces 8 Dec 4 30 July 6 14% Dec| 371, 
391g 40 391g 40 39 3934, 383g 3914; 375g 3853! 3712 38%) 11,000 PF Corp CFR 00 par| 35 Oct 5| 69% Feb24 51% Dec} 97% Apr 
2053 21 21 2ilz| *20 211g} 19% 20 19 20 19% 20 .800| Lehn & See opar| 1812 Oct 1} 34% Feb27 21 Oct] 36 Apr 
Zig «712} «=9671g 712) «= 71g 7l2) Jig 712} 7 74 65s  67s| 5,800] Libby Owens Glass....Ne par| 653 Decil| 20% Apri6j| 10% Nov) 3113 Mar 
*50!2 52 5lizg 5112} 51 = 48 50%g 47 4712) 46 467s! 1,300) Liggett 3 Myers Febacee.-28 39 Oct 5| 91 Feb 7 761g Dec] 113% Apr 
50% 5112) 51 52%4| 50 4712 50%! 4612 47 4614 471g: 12,900; Series B_......-..------ 40 Oct 5| 91% Feb24 7814 Dec] 114% Apr 
#120 129%/*120 129% le 120% 120 129%47120 120 (|*119 129% 100 NE. achonnmdineeill ino 2120 Decl10| 146 May 13)| 1271¢ Dec} 1 
*1712 19 *17lg 1912 1e%| *1712 1912; *1712 1919! *17le 19le) ...--- Lily Tulip Cup G0 ot par) 16 Sept30} 26%2June30)]) ....-.--| ---- ---- 
*1412 15 15 15 "1% 141g' 12% 1314) 12% 13 13 14 4,400) Lima Locomot Works..No par| 12% Dec 9) 84% Feb 26 181g Oct] 49% 
2012 2012) *2012 28 2012 2012} 20!2 2012} 2012 2012} 201g 2012) 1,100) Link Belt Co--.-.--.-..- Nopar| 20 Oct 1) 33 Febil 28 Dec} 45% Feb 
*1812 1 191g 1912) *18% 19%) 18 18 18 18 17 177 800 Liquid Carbonic.....- No par| 15% Oct 3} 551s Feb 24 39 Decl 81% Mar 
34 35'8 35%3| 3314 3514) 32% 31% 3412 6 3014! 56,100) Loew's Incorporated...No par| 26 Decl] 6312 Feb16|| 41% Dec) 95% May 
#7214 74 7214 72%! 71% 72 *63 7012) *6212 6712 *60 65 300 Preferred ...-.-.-.-- No par| 70 Oct 6| 99 Mari1g 855g Jan] 112% June 
353 35g 3% 353 Big Ble 3% «= lg 3%, 3%! 4,300) Loft Incorporated-..--- No par| 253 Oct 1 612 Apr 24 212 Dec 6% Feb 
*1!g 212) Ile Illg) *2ig 3 *14 3 14 2ig *1 3 100} Long Bell Lumber A...No par %July10} 4 Jan 6 3 Dec} 15% Mar 
3714 3714; 37% 38 38'g 3812) 36 37%) 35 355g, 3414 35 5,800) Loose-Wiles Biscuit....... 25) 3414 Dec1l) 54% Mar 25 40% Dec] 70% Apr 
154 157%] 151g 157%! 1453 15%! 13% 1453] 133 1414/ 13 1378) 68,000) Lorillard-..-.-.......-..--- 25} 10 Oct 5| 21% July 20 8% Dec] 281g Map 
85 8912) 8714 874! 85 85 *81 87 *81 87 *80% 87 200 7% preterred.........- 100| 767s Oct 15} 10212 Aug 10 76% Dec) 99 May 
1% 1%| *1% 112! 1% 1% 1% 1! 1% tte} 114 1% 900| Louisiana Oll..-...... No par| 1% Decli| 4%, Feb10|| 31g Dec] 12 Ap? 
nae. Skinass Sw nod _ eg a ee 25 25 1,020 CS REET ESS: 100} 25 Decll| 55 Janld 60 Dee Bep 
Zlig 2ligi 2lle 215g' 2214 23 2214 2214) 21lig 22 2053 21 3,200! LouisvilleG & ELA....No par; 20 Oct 6) 35% Feb 26 25 Decl 61% Apt 
7% 6% «6! 6 614 6 6 6 6 6 6 1,200} Ludium Steel.......-- No par Big Oct 5| 19 Marid 944 Dec] 44% Mar 
*16 181g} *6 181g) 16% 18 *16 181gi *16 17 16 1612 400 ol ha No par| 16 Decll|) 52% Feb17 Dec| 90% Mar 
*15 155g} *15 155g *15 155g 15 15 *15 20 151g 15g 300, MacAndrews & Forbes.No par| 15 Oct 1} 25 Feb 24 20 Decl 30% Apr 
*6212 90 *6212 90 *6212 90 *62!2 85 *62l2 85 60%. BB. 1 ensdua | 6% a den neanitiia 100} 60 Sept 22) 100's Apr 7 93 Feb) 100% Nov 
161g 1614) 1614 16%) 15% 16%) 15 16 14% 16 14 14%! 7,100, Mack Trucks Insc.....-. No par| .14 Decll| 43% Feb24 33% Dec| 881g Mar 
64 64] 63 6212 64 | 594 612, 54 58%, 53 55%4| 12,890| Macy Co_........---No par] 53 Oct 5| 1064 Feb27 8153 Dec] 159% Feb 
2:2 34 3 3 *212 3 21g Zig) *2lg 34) *21g 3 200; Madison oS Santee ~- 8 par} 2 Sept21 712 Mar 24 413 Dec] 16% June 
*7% «609 *7% «68 8 8 Big B8lg 8 8 73, 812 1,500) Magma Copper. --..-.-- No par 7g Oct 2| 27% Feb24 19% Decl 52% Jan 
*1 1lg}  *1 llg 1 1 1 1 1 1 7g 7g 1,200] Maillison id D & Co..No par % Oct 5 4%Mar 2 1% Dec} 13 July 
1g 1g #3, 1g 3g 3g 3g 3g 3g *3, «1 170; Manati Sugar-......----- 100 3 Nov 19 Mar 25 lg Dec 6 Jan 
714 2 1% li S14 2 *144 2 “4 te 6h 6S nn 100 144 Nov 19} 12% Jan 8 54, Dec} 50 Jan 
*31g  4l4 Big Biz) 93 414; *3 4\4 3 414 3 31g 200; Mandel Bros. ..------ Nopar| 3 Septl5; 8 Junel6 5 Dec| 15 Jan 
*7i2 8 *7ig 8 74 867i2 7 7 *653 7 *65g 7 300; Manhattan Shirt--..---.-- 6 Oct 5 12 Febd25 61g Dec) 24% Jan 
%% 61 ae 7g 7g *3 7g 34 7g 7g 73! 1,800) Maracaibo Oll Explor..No par 1gSept 24 3% Feb 14 1% Dec| 10% Mar 
12% 12%) 1253 12%’ 125g 1253} 12 1253| 11% 12 111g 11% 19,600) Marine Midiand Corp...-- 10} 1l1!g Decll| 24% Feb 24 17% Dec| 32%g Aug 
*10% 11 104g 10%’ *10!s 1014) 10's 101s! 10 101g; 10 10 1,100 Marlin-Rockwell-...-.- No par| 10 DeclO0| 3253 Feb24 2144 Dec| 55 Feb 
2 21g} =*2 21g s| 2 2 2 2 | *1%g 2 17% 178) 1 ,800) Marmon Motor Car...No par llg Oct Ll} 10 Febd25 4% Dec| 30% Apr 
13% 14 13% 14%! 131g 13%) 1358 1353) 134g 1312) 12 131g! 4 +200) Marshall Field & Co...No par| 12 Decll) 3253 Feb 4 24 Decl 48'3 Apr 
1g =1%) *1% 12) *114 lg) *1ly i 1% 861% 1% M4) sen) Martin-Parry Corp..--No par 1% Oct 20 31g Jan 30) 2% Dec ~ 
* Bid and asked prices no sales on this day # Ex-dividend. y Ex rights. 
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z 
PER SHAR 
PER SHARE Range per Tress 
Range Sine share lois. Rest. 
Sales YORK Htghest. Fy 
SHARE, NOT PER CENT for NE NEXCHANGE. Lowest. | € 18 per sharels Bits Mas 
W SALE PRICES—PER — | sot. tee r| $ per share | $ fi Jan 3 
HIGH AND LO day | Wednesday | oo 10. | Dec. 11. " | Indus. & Miscell. eS z14'3 Dee 7 A. Mar 24 
Tues 9. n Wor Oct 2 
fturéey came | Dec. 8. a share | $ per share aT 500) Mathieson mee oocerere- 25 Bt Dec 11 5 web 13 
Dec. | _ | $ per share | $ per 15ig' zi4ig 15 _| _ Preterr jtores ..-------- ST esesl aan taer2i 
share $ per a ! “fs 16 leo 1 120 i 10814 A 9, 600 pom gga pape 72 a — 5 Sept * Tilg Mar 24 
ef 1514 8 14 120 4 1714 4 he 5 Dee ‘ 7 
$ per share | | * fst ton! 12 120 |#108% 18! 19% 7 | onoo| Prefered... No par| 3 6] 26 Jan 
a 2 120 |*108'2 120, 18% 20 | 2%| 2 2,800| Pr eferred..-..- jo par| 17 Oct 1% Feb i7 
_.- #109 0 21s' 2% *5, 7 "400 ~Prior pr ----N0 pe 1 2) 6 
*100's Bite 21 21! - 2) 24! A 7 | 5lg -* 38 | 2,400, | Erle cat ema No par rn — 8| 5153 Feb = 
* 2 *2 H 4 Big 514) 8 40 es = 19 191g) 1,100) McCrory Stores _..-No par 55 Oct 6) 93is — 26 
Tig 74) 5's “a4 oe 2 | 20 | 2 bale 2312 2312 190! ne nda Wie ne papees tee 6 Dec 7 sets Afar 3! 
s40's 42's) 240 44 oss, oe | #2412 + a1 1912 20 | re Publiea‘s No 6 ee Fy 3 
#21 *2412 31 % 24-2 222 *65 75 Saath. 9 aes] aaekeaous Sammeatinn No par| 38i2 C 10; 17. Jan 
sa tes BG) Soot HY ag? 2 Ve see te at 31: 109 xp ay Hoppin No Fas] H's Deo 10 Mar 
7, 8 8 61 49 ,900| McKesson & Robbine..No p 6 
"3 20'| 6 16 | 15te Sale| pits 534i 4614 51 “Oe 8 °-700| Preferred... - oa a” one = 
*16 = 162 “_—_ 55 | 53 = ee ” ! 201g en 1,700! MoLellan Stores... .---No a Ss Sept 21| Bla yor 
54 i 1 4 , | rt aeecosen = No i 
pte ee ts| 22% 3 | 2h 13551 1812 a. Geo Metto-Goldwyn Pie oref_-27| 19 Dee 30] 10% Feb 24 
-— sia Ms wast we 9°t 1,000! Metro-Goldwy 7 eg eee 
3 3 bta 19%' 1853 19 *2%, 3i2' 3 20121 19 19 genet sities Copper ...-----=-. par| 5 Oct 1| 311g Feb 24 
20% 20%, 1s 3 sus = *! 2012 20%, 20 ai! 3 3y| Pad Mid-Cont Sor ome ape par ont Oct 5] 94 ee 
%3 * *20!2 23 | *20!2 } 1 Ble 314 i Big Sle , Midland Stee a ae Dee1l| 6812 0 
*20!2 23 35g 353 312 6 | 5le 573! 9% 10 | 4,600 8% cum ist pref__-_ No par| 18 5 Tig Feb * 
35g Bs ~~ a. f 7% Og) 50 100 D-Honey well Regu. ed ME 
3% 334) 6 61g! 6 9 814 8 4, #45 50 *45 | 500 Minn- line Pow Impl ‘ ar 10 Dec « 158 Mar 10 
a Ste Ble) 9 0 | 945° 50 | *4 20 | 18 18 1.600 es iaieae a ood 8ig Dec 9) z 28 
| ; i. om 28% Aug 
9 9 4604 *45 = 2012 2012 a 1% 153 15g 300 Preferr Carpet Mills_No p rl 1614 Oct 6 2914 Feb 26 
4514 46 22 | #2012 2 ui oie on ot Giepaete aos Whne We oe eet St ee 
*2012 7, 1% 3 j 9 1, nto Che! No par 2 3| 58 
=o & We 1% 1% Roy ie BR. Be ~ a 3,400. Monsan' d Co Til Corp ar} 31 Oct % Feb 20 
“1% 1%) a del ee § 21%! 19% 20 *| 67.720 Mout War ; CO...---NO D 14 Sept 15 ar 26 
il | “Big 85s 19% 21%) 5 | ESS saemet i) & Oo Nopar| % 7] 4'sM 
‘11 16 | gi BE | 2214 22% 8% 7}2 800 Morre aie weer aur 75s Apr 6 
*Blg 85g 231g| *22% 2: 814 Og 8 341g 35 | 600 Mother Lode e&Eq No pa 15 Oct li 4 b 13 
23 9% 35 35 : 44! 2, Meter Gaug No par 11} 19% Fe 
"22% 23 912 10 8% 37 | *35 37 1 3 lig) 2.300 Moto’ oducts Corp-.- ar; 5iz Dec 3673 Mar 26 
ai 36°! e3ais 37 | #34te al % 1 3° 23°! 1'200, Motor Wheel-.------- wee o* Set | 72iaMar 6 
*3414 36 Oe wee Se 12 24 | 23° 23 600, Motor W tg. Co---.-- No pas] 22” Oct 6 14 Jan 26 
ly \%4 1 4 1 1 23 23 2212 6 5ig 55g 1.500 Mullins Mfg. ------No pas 1llg Oct 5) 3 fo= 10 
*1 1's) 2612! #2412 26 6 7 534 91 9 9 "200! one a Seine: No par 5 Oct 5| 18% r 26 
2512 7 9 4 24 200, i ear in No par 2| 4512Ma 
ior et > <i i 14! 98 24 a aaaee 15's Oct 1] 40% Mar 20 
67g) 8 1014) Ig] 221g ' 414% 14% | Murray Body -- --.---- No par 1] 40% } 
108 104 east, 27] 925% tau ona, iam “ase Ge or "| ae yore # & & Btés -----N0 par} 154s Oct | inae S 
25 4% *14 . 7% 25 | Nash Motors Co-_- ped... 19 
idl, 14%! #1412 aia| 7% "Ble e253" 32°| #25 30 | allie Sar foe ge ort. No perl 4 — 7| 10 Feb26 
: Sig} 8 4 #25. 32 = 16121 15%, o% 3 3 1a Nat Alr Transpo weoer 114 Nov ae! 32 Feb27 
"Ie ul wr iT oa ‘ot “a 5 § | — * | Nat Ragan 1M0| a7asept2i| 83% Feb * 
Nt AA es Be o pcmmee 
ee Be wal te aah is asl ooo mieeat Daceh Oot] SNR Sete 
*55g 8 1%, Ile 113 Bs 853i #212 Px 38% 4014 34,600] cura arses eeaees par A Oct 5 on ee 
li * ba 8%) an on 40%'e 43% ne 13112, 125ig in| 18 800) Nat tat ioe ~ oan --= ne rare! 34 Dee fr a * jan 9 
9 42% 44 4llg 11g *131!2 132 07, 1212! 10 7g| 90.2281 Nat ent Stores No 7% Dee 36%, Feb 24 
41l4 4212 12 184 | 131!2 13 | 1263 13%) 107s 227%) 21% 22% 2,100: — —* ‘agapapapear 18 Dec 4 7g Feb 20 
34 |*131l2 Blg 1414 21% * 1 ’ Prod etfs.._No par 2778 
11 ” 3%! M4 lata aa 265 2212 a tic c 1 ; e Z saan Nat Distil by etis ~---100 278i3 Dee It 132 ams 
2Ale 25%) 1 1 1 8 812 1g 18le| 1 as Nat we pide bs scaleable 125 Decll July 20) 
Be, a es 20tz| 18t2 19 to, 10'| *6% 10 "4,400, National Les adhovensows {ool 102. Dee 11 ta Ped 2a 
a Ig 2012, 1912 2012 *614 712, #614 8414' 27812 80 ‘530, an 6 | aneeenaganete 100 11% Dee 10, 44 Feb 3 
2012| 201g *614 10 88 | 7912 125 125 00} _ Preferred B---..---- No pa 29) ts 
ro 10 | *6%4 90 90!g D4 130 | 128 be 102 102 Bou) National Pr & 2 ea > par ook 18) 2's oe od 
130° 130 | 130 180 | 180 10412'*103. 104tz Mim 13t4| 11% Via) 200, National adlator.-—- No par| 181 Oct 10' FoI, Fab 27 
ios. 116 \¢108 116 tl 144 14% 134 14 “Ig yl ig sal ae e 5 Dee Feb 27 
1 8 S Bia Steel Corp Save 1} 111 
ig Hea The 1 ad a ast ofl oS aBal Jolt oP 7o| National guooiy---222--- 0 ie Dee) “taser de 
lg #12 22% 23% 4 age. y 0 peed 7. So 
‘2 3 Sig 234) 23lg 23% 5° 95] a3 90 | 93 38 8,100| National Surety .----- cer & oe fo Fen 24 
ie ye ee he ae to% iitel iite ill iits tits ‘800 National Tea Co.....- oparl & Oct 5| 14% 
2 30 | 25 25 | 925 26 1g Oil a eal oat *D *'300| Netauer “Bron | Coprar_No par S ste her 26 
"3 13] 13, ia! 12 ‘Ota| ot Ol 3% Bal Ble B14! 10,000] Newada Cons pe" i rep 20 
= + sx) a tm Bh Be) 8" BU) 10.000 oy amemmammnade * Sept 2i/ 24 Feb 20 
*3% «5 5% 5% ae spans nets waren earn ton Steel_-- 2-222. e 7 Oct 8| 37% Jan2 
1 5lg 5% ol este canal ow a or ee 1,500 New _ a 8 May 2 Jap 26 
sk “scl "3a, aul “ai — SB *'[00, New York Dook---------100 “2 ‘Get 5] 12% Jang? 
wees oe <= e---| ---- a 8 2 cece 
ma S54: SH 3°| Bi Bis “1B | 98 ee PS, aie par| 92 Decl 11s" Apr 20 
#37, *si2 14 | 8 is 48 | 1s 45] 918 45 |-_- wer! Be Geeam pref (6)..2Ne par 991g Oct 5) 118 
*812 1 os 20 | +8 * 15 45 “15 2 21g 92 4, ze 7 Eon one (7)..-.No par os” So 6 ag 
* *15 214 92 ist pi nes Ltd....-... 
‘ ~ 45 “ Ou cont of 8, 8) eon 9812! » 1988 *101%s seus 13,905! t—»t-~A ame I Oct os 4 pode 
1, . . wee ee > 
ant 0813 +93 B °105!8 1083 “108% as 108% 37, 121s bee site 33\4 120, oon « reterred. Avistion--No vo aa” Dee 11! 10712 os 13 
*101% 106 7 4s 14% 13% 3514 5 | 42 4 North Am pret..No pa Oct 13 5 
a7ia 51 43 4 3, 3 14. 600) To Amer Edison a 5 1l, 47igMay 
7% 38% 35 4712, 4512 4512 253 3lg) 284 1,400) No man Lioyd ._.-- 69} 25 Dee 2 Nov 9 
35 37 aes 4614| *45 34 Ble 86441 84 85 500] North Ger Telegraph -_- 1g Jan 9 Jan 8 
#4614 47% 4 4 Big Big 87. 88 85 + 614, 67, 20) Northwestern & Rubber... 10) 6izSept 21; 19's > 3 
353) 35 89 89 lg 7g) 7 25 25 Norwalk Tire aa ose 3 Beas pee 
aH th th he | Se Weil} wae eacy Hai NE) ae 
*71 1 4 2 Oliver ee 
+35 ye Mh? ee Me F 6% 7 A a th i 2 '300) ° Preterred Av.------ Wo parl 10° Decl0' 28's Mar ii 
ce a Ae et S| Se onl tteel Cucaioes mn Coll & Go._No par 4% Dec 2| 72 $c Nov, Sy ee 
bm bal bis 6 * | 3 a A ile 12913 9g Dec yd 
53g 5%8) *2 2l4; *2 Pd ll 11 1 9% 74 74 ' is Elevator ......... 162, Feb 26 75 Decil 99 Feb 
21g 2l4 #12 (15 10! 10's, *53g 1083! *53g ls 19 9,300, ~_ ferred... O9ig Feb 2 32 Dec 60% 
*11 15 | #53 8 6 6 8 1 185g 2012 17 2 115 100, i. eaal SOS COSSSOSS 39%, Jan 20 4012 Dee 747% Mar 
*4% «8 » tr Meate * san losae” 100 leans 41g 1,400) Ot referred. _.... 891g Marzol| 46° Dee| 107% Mar 
! 221g 22%] 21g *108 115 453] 4i2 dig 2 ee ora 1gMar20\| 4 30 Feb 
22 rf 15 | 111 111 434) 45s IL 12 | | Owens-Iilino trie sore hier 38 15 Dee Feb 
abe gal ae ad dae ad 21| 31% 32] 313i! 3.00 Paes Lte Corp--.--..N6 par 10 1giM Mar | 214% Deo 173, Feb 
* 141g) Ig] 21% 21% 3414) 33 2,700| Paeifie Ltg Corp.-----No 98% Dec 7g Feb 24 . 6414 May 
o14 anf “14 231s 2212 2312 341g 3512| 9 33 40 | 38l2 3912 2. 00 Pacific Mills. —,... 100 Oct 2) 117% n29|| 42 Nov 671g May 
S* ou oa a se 41'2] 3912 on a. Bates ar.._No par oS 5 i ae al as De Apr 
35 a3 | 4212 “a Se es 3 03 "| *98% 100. | 9012 Oeai 35,800 io kaar tes & Ta.--< = ept 24) 1] Mar 19 2% Dec| 263 Mar 
#4212 1 Ms 1 4 : oe t *; May 
04 104 | 105% 103% #103 108°| 100% 5 | *onh 25°| #2212 25 77366] "Chass iiford ine.----No par I's Sept 22 4% Feb ial] 1% Deo 77 Mer 
104, 104 4 434 oat a #2215 rr “=e 40 2212 a 5,140, Park Pk porta'n-No at “Sept 30 Boy Feb 24 a ee 433 Apr 
2 #2210 25 0 | *22le 4 1 3le 31g { "790' Parmelee od & Ret_No 71, Dec a Mar 12 8 9 apr 
aan at lcm *22!2 40° oS 14 14] | Panhandle Pr suspennenees. Ba Oh Be ot 7 an St Del 19%) an 
"2212 40 | *22I2 3% = 3% 3% 1% 14) ty Py % ped Paramount Pubiix.- 1 te Dee 2 275 Fe 3 2% Dee; 10% Feb 
#31, 3% 3 1g! *11g 0 112 . s 34 4 1g 8%: 78,800! Utah C M 2 11; 8% July 3 lg Dec] 32% 
ei, ita! “ts “al 9° 10° sis oi sit wel id att 2'800| Pathe Exchange... =e te] 6Staaeasl ise Feb 2al| 3. Nov 58. Apr 
On es je ino Mines & tere-“B0]  gaseot i] Rh Feb 19) 200 Jan] §8 ae 
13g H 5g Ig ll lle 8 3 1,400! Patino } tor Car....---- 22 Oct Aug 20 y r 
ll 14 1 14! 5g 3 lle lig 2 7 *6lo 6 4 Peerless Mo No por le Jan 2 A4B, 101% Ma 
lg 1g 2 13! lig 1% 2 673, *6le #21 27 600) fek & Ford........ No par| 2812 3 90 Dec 12 Sept 
134 4 7 678 #219 3 2 ae gee San oo 11, 10014 Sept 2% Dee 
*2I4 212 53 584 6 1 21s 212 2 2612 2514 26 "200 Penney (J C)-_. 85% Dec Feb 10 4 551g Mar 
-100 O| Sis 16 Dee 
5% «6 ome 234! 2% Qty *2712 277s| | 2534 3033! 283, 30 | 10 ed es ap 1 sept 3 29 Jan 30 Decl 60ls ADF 
2g ty is 28 28 28 30!2 31 297g 500| +=~Preferr Cement ..._No pa 5 Dec rf 35le Mar 31 214 
7% 27% 2712 31l4 31% 85% 86 ! Penn-Diste C sane a Dec 4} 3513! 19}; 9713 Dee May 
Bo Sits] Si 32 90 90 | *85% 87, | ~, i del ~ coe ee ieee 9° oe] Supe 4 oe oe st ee fae 
*90 91 1 13g} *1 lg 5 5 4 300' People preferred... 129 Oct Tig Jan 30 o 27% June 
*90 91 1% 361g] 11g 8 5 5 23 19 20 90! 6%% conv C (Chio)--1 Dee 3} 1 %» Feb 26 5% Dec 44% ADT 
*1 = Lig Sig lg) *5 tg 20!2 20!2 *20 8014*_... 84 100, People’s G L & --No par 4% Oct 6) 10% Feb 24); 19% Dec 24853 ADI 
“5 8 | | Sls 2012] $19 = 20!2, 20 84 | 80% 129 131%) 6, Pet Milk_....-.--.. No par 4 1] 25% 3|| 170 $ 1, Sept 
19 44 84 8014 30 135 3 100, Pe Corp = Am. 6's Oct June 2 Jan; 57% 
#19 a 84 84 *80l4 91 1354 135'4' 1 12g z11%q «11% Petroleum oe RE ES: May 21; 155 2 50g Ja lg May 
18,100 e Corp... 150 6'3 Marl Dec| 251s 
*2014 <0 | 141 14312] 13514 13912, *12 1212 "3 434) 4\4 453 il 700) arg ae og hte (Pictab) ~~ 60 3512 Dee 11 5 ig Mar 23 6lg 151g Mar 
oi iat a2 dail sia Tel 4248: 6 O%| 6m I a cle 3° Jan 6| i2% Aus 20| si Jan 27% Feb 
*11 = 1212 a ms my 72, lg “35ig “S5z] “1000' 6% Pineed OS i-_. No ber s 25 ies 52° Deel 75° Bed 
a es os PRR. Bo. 38 "| “35i, “Bsr 5800! Phila & tants & Co. Li4.. 10 Seen) oa oot Be 44% Apr 
6% «7 "| 335° “Go| 333° “Go| #34 4 3% «4 "400' Phillip Morris --No par 7 Nov2l; 52 5}| 11's Dec 4 lg Apr 
0"| *3Gie 40") 35° 40) 33° do | 3% 4 "9 10! | Ensign Jonas Coep....Ne pai I e 2, 16% Jan ; oe te 
"39° «439 | *36%, 40 3% 41g} 37 953! lg Oty! 10 500' Jones pref....-.- opaer| 4%Jun 11) 10% Apr 6 6 Dec 
= 10'2| 9g 44%| ©37 44%5| 90, Philline eum__-_-N me peott) Ot oe sl a 21, Mar 
a4 4) 1g 10!2] #953 10 10 10 7%) *37 4473 a) Sees Seen -= oO 5 Oct 2| 2 28 1g Dec May 
Q5gi  *91g *10.»-141e 73 *37 447% 514] 30,067) ix Hosiery --..--. 0 par 11g Feb 1g Dee} 52 
ae ye ea aa a ag ees ow eed ren Ged Sue 
37 "5% 6 aig 4-2 ----- 9 | *9 $55) Flares O8 Der9.- ----——- » Macabre: 
% «6 5% *412 6 9 4 42,100) a O° erie 8 37 Mar 
ous 8 *10 12. | #107 19 pi 6] sie Ste 700! Pierce ry Flour Milia.-N0 nar] 20% Oct 6 
710 a 10 1p * 7? 6 6 *5le 1 7g B gh Pilisbury Flour on 
Pie as it 1% ati aus au) 1.300 
5ig 1 *] 11g 2312) 2112 22 
ah's 23 *22!5 2312 *22 | 




















id and asked prices; no sales on this day. 
*B 


bd Ex-dividend and ex-rights. 


z Ex-dividend. 


y Ex-rights. 
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PER SHARE 
PER SHARE Range fer Fveston 
OCKS pea at cabicmenakine: —— 
ENT | Sales EW YORE STOCK On basts of 1 Lawes. 4 amen. 
ER SHARE, NOT PER C. for NEVXCHANGE, Lowest. —- share 
GH AND LOW SALE PRICES—P Friday the share |\\$ per sharei$ 7Sla Jap 
HI ae at i ae | os te. Re ae eee a ee 110 Jan 
fet ihe te 1 ae el oe we Indus. & Miscell. (Con 100 Oct 8 Jan 27 22% Feb 
ge o Dec. 7. Dec. 8. hare $ per share | Shares Pittsburgh Coal of PO ens 100 35 Oct 3 tote Feb 24 Jan 
cin: Mt a Ste eee 400|  Preterred.-.-—_-=- No par Declol 87. Janis 19% Oct 
$ per share | $ per 8 . ee og oe 1s) 35 35 400 Serew & Bolt__- 100} 25 Dee lo Fep 27 Oct 
She aa fe dla ae [| Hay Peco ates) PSE sea a ast 
4 an 2 burgh United-_......- 45 5 
*385 39%) *35 3 ~ 4144 414) 3% 25 2512) 254 oe) ee, ene an 100 73 Nov 30} 18l4 Jan 3428 
a0, 351] 30 204) 90° 20] 28. 90] a5" 25 “50's 68, | 100], Preferred aen= 2 No par| 3° Oct i] 18% Jan 19 ays Mar 
"Sits ad iy ot Siis Silk] So%e Som oe Ol con a8 ~--a54l Bear & Co “newak tae |S Sess] “Bb webat 103° Jan 
. . ae 
Sat eta t eth FT pe eeaacamig cele Sect] sass zs Aer 
de a a fd. ee oe fs $00! Postal Tel & Gabie 7% pret 100 Bis Oct 6] 20% Peb26 Cet pen 
Ig 4g 4 2 > lg 7% Gas..-...--.- Oct 
Ha) E EB REE St eo ie penuede veg fe Sed Se Pe ish Jun 
*8lg 10 *8l4 7 2 6% 67s 6i4 Bis 8 81g S lis 3.900| Pressed St ee on Oct 1 71% Mar 10 us Mar 
Sis ul se sul se sil Bis 1] 14 155 sis Bis] "200 octer & Gariibie.--_"No par “ts Dee 10 a7 yr 
Sig 844) Bis 3 1% 1% 1s 9%) *8ig 9%) 8lz 42 | 12,400) Procter aR -- 38: Dee 11 18 Feb 27 123% Apr 
*1% «2 0° ait] 10° 10°] “ols “tte “Te] “Te “Ll 41300) Producers & Refiners Corp. 5| 9612 Mar 19 Oct 
lle} #10 = lle lo} 43 Ale Alg] 41, eferred. -__-- 51% Oct 100 
“Bt 44" “Ii tia] “tas 1% wile ua A 4a sis Siig A Pap het Cre et 5 _..0 9 1o24gMay 18 i351, “Oct 
lig lig eis? 673} *43% 67% | 661g 58le 2 anil 158 June 
r Wier “ 2% 60 62! 58 59% 8012 8012! 1,800) 2 May 
60% G6l'z) 61% 62% 02 | 99 100% 98% 98%] 1,200! y ee = 4 
00. 104 |#100 101 | 100% 101 *|*100% 115 | 143% 113i* 136 | 200) 5812 Feb 27 “sis Jan 
#100 104 Geen ath: aie” tae staat: same 13612 13612! 136 ite 700 a 3 jan 9 a7\g ADE 
ipeis Lage 13612 14312 “36 96 | 92m Oat ie t= i i7iz 181s| 19,000 Punta Alegre Sugai 01% Jan 8 "38% Pep 
#13612 14312 531 96 8 100 ~ oi 10178 
#96 oe oes 4 a 1912 ‘= ye ve "4 a Pe 19,300, oe eee 56M ad 7 _ 
ag” 5] sq 5% 5 Stl ls o7 [+2 65 |*-2. 13is| 8,700] Purity Srp of Amer No par Sols Mar 26 35 Apr 
Sig 514) ian” 40 65 65. 1% 13%] 13 1312 a 5% "tee Sate hla ai 337 ADE 
¥ 3 Ha 14% 15%) 13% Mei Sig 6 9° 29°) 20° 29 4'500'_ Preferred B....---.2 No par 2012 Mar 25 e474 Mar 
- 61g! 6lg som 2 32 29% tok tn 1314; 1153 tr yt } eae Pen Torna par oe Dee 11 307s Feb 10 100 pod 
29 30 | 30. 41 12 1312 1lle 1 lly 1lg ll4 1 2°400 ais, Nov 30; 90 5% Fe 
10% 13 a fe Al lig 1% R 104 10ig 10!g | ie 3,300} Real ee AB: e Dee 1% Jan A 37 _ 
lip 1113) 105 11% "3% 2%| 2g 2M 24 107] 10% 1018 =a Rela (Robt) & Go. .---Wo par Bt Doe | 19% Feb 27 100% Mar 
2 3g 2%) 2% 10!2 1012) 10 *1g Ag t preferred. .......- 2% Dec July 
2% 25g, 24 15 | *11 15 #1 lg > ls 3” 9 | ------ | Rand. ....No par 1014 Dee 11 4 
*190 «16 | *11 , #ig lg 2 *8 9 8 ee 4 Dec li! 98 Jaa 1473 Mar 
“we Oe ee "% 3 | 22 3 oe ut a ee. "3 sept 22| 10% Feb 11 791g Apr 
, ee - ml age a7‘| 152 18} 157 15.| 100 5 COP... --2enn-ee Feb 24 951, May 
1g 37%! 3g ig 17 | 15l2 p 19%' 15 1 | Reo Motor Car... 4% Dec11! 25% ? 
13” 18 | .17%2 tt, “lo” oe rig ig Nadal aod] public Steel Corp...No 111g Dee 11 3 Jap = Ton 
2 37% 8 34 eo 6%---.- $23} 1 
*10 = 273! #10. 414i *41g 41g 61 47 5i2 : Preferred conv No par) 3%Sep 30 84% Apr 
4ig 414i lg oS aml as” asl un on 5 -o0| Revere Copper & Dinas "| 'Z Sept 21] amar iol] 10 Deol B44 Ap 
633) 5% 864 “ 14% 13% 1414 so wt *4 rr “tue A SE ro eg daa ite oa 7 Sept 21 oN hie 12 "58% Mar 
“ua 144 a = Hts 812 .* Ba! os a a3 veal 2, 100} Reynolds eigen agg om Py on it 541gJune 7 Jan 
+ 878 inse B_ 4 lg Feb 9% 
4% «Bile z 4 15 *8 «#15 9 9 9 ont A aeepegiiae (R J) Tob clase June 25| 752 
*% 615 8 9 912] 858 | *5lg 755] Sls ae eo 2) San eae 3B - 69 1 Jan 25% Apr 
cr i) i Hig ob, Bl at Bul ob, 7 Oe aD ln Asa craait- Wasi Bi Xor 27) 10x #eb24 cet uae 
*5 2 373g 36 ‘4 9 6919! *69 % % «62,700 de Oil........ Dee il Apr 
3614 36%, 70 | 69 69 ; *6 gi 9% 1 ‘ 14) 9, eee tet tg....No par Dee 10 ~ +r 5613 4 
69 69. ~, . E uit 153] 11g 15g 1% Mia) 400) Ritter I "Yshares)| 1B2Sept21| 42% jd — = 
is out oat oa Be Bil opie 2 tak & £A00 onal Debs Ca tm —T a oe 15] epteaee i Mh web 
e715 12 “7% 77 5 Blo} 41g 14a 13% 1433) 141g he 6.075| St ee > me “No par + 7 5 . ‘ 8 
ee ab] oS HS abe al eas eas af pemeres(o c= a8 See eens HS 4 
7, 8 8 po fe labia 
at 1 ie 1) igs 2 | 7° 70] 7° 79 | Zo Zoe 000) Savage Arms Gorp..--Ni par] & Oct 11's Mar 30 75 den 
50 *79 82 | *79 87 874) 85 5 ee Ree ulte Retail Stores__No 40 June 8| 6 il 14 Mar 
79 «79 cari 8912] *87 8912 thle 6 a oe 12.900 ty, erence 1 Ble Oct 6| 20% am * 1414 3 
85 8512) 8 8 6 5 514 8 dig 4 4 40 ene Pe Deil_No par BinMay 28] 11 Fe 100% Jan 
¢$ 6] % 4 Ais) 4 *40 46443 | 40 11 400) eee ee 5 ---No par| Bie 5 Feb 3 Feb 
4 P 40 40 = 4 eg 714 K 4 ogit Hi aoe 6 Roebuck & Co..No 7 i be 3] 6lg jn 4 82% — 
SH eT) be 00 | aii abel Si ain) 88 28 — oaretres mre nol aaiuae 3] oti Fob id 1315 Ape 
* 1 * 2 =e a ee See ee 
- ae me ee le 30,| a6 abi] 324 38%) $00) "Prat neg GpeeeNe ba] Bt Oat a] UN Ape is sau 
*1lg 2 liz 39° *3514 83 % 86% * 44 12.900! Servel yy. sesgeeee ~ col 68 Des 10, 13% veras gaat adar 
#38 44% *38 lg] #35 1p a a & 4's 10 7,000! Shetteck D...-No par Big Oct 5| 21 —<s 34 
#3 1 5g 4%) ig 97 10ig! 10 | 9% 3 1,600, ian... -No par) 35° Dee 10 Gita Mas 35 2513 aor 
41g 41g) 45g 1053} 104% 10% 4° 4 3 312. 3. 5 2,000) oe. epi ag No par 34 Oct 1} 10% ae 17 10614 yy 
2 aN SN eS S* at) at atu! Teen be atelier No par Dec10 78 Fe 5 Apr 
a. : a 5% a a os Ps = 7 35lg ae 17, aaa a | Piste a - coi pr ~~ Nov 18| sont yee 26 94% = 
8 . 4 bert tre Dee 
ae ld by * “its a as 260 23 -25%4) ea ys 800, nel! gy ~ <= wan an <ife 0 ai Sept 21| a, Feb 26 Se rr 
41g 4% 7 27 2712 2712 +1 5g 2. 7s 8 | 16,200 Sim Petroleum ._._...-- & Deell 15% i4 il Aor 
” x i 10%] ol 0% aN 8 Bey — 4 | 3: ‘09 Sinclair Cons Of Gorp_No fool 68 mes £8 st "en 90% June 
#12 1 Ol, 5 Oe) Fe ee en le une 
2 10) 9% "bt ee ae os ob o5| oor 748 ie uae os --7160 10 "hay 24 “4m Feb 16 36% Heb 
4 69 1 31g - Preferred. - .------~-- ar Sept Feb 18 
6 61g, 6 70 4670 312, ME ieee penens ooo No p 1] 1553 --- 
71 "| “ate 3%] Bhs Sie! 1b% sm! 45° tis Gi pretetsed. 2222. e736] 10 Decl0, 31 Aug 20 10's Deo 121% Ape 
ee ee ac Me i Bs Saat) Sh aE aa el a a 
1 8 1014 4 vay Am Inv mn 7 1g July 22 
o% ia 1 35s! *3ig 5 | Ble 10 101g | 800' Sol .--No pa 1, 11212 2 Ap 
3 5g, 1012 11 51 52 | So Porte Rico Sugar 100| 87 Oct 401, Dec] 7 
#258 5 llig, 10% 11% 3. 55 52 52 712 77%, 6,700) 30 NI ocaglaie go dane oa 5| 541g Feb 26 8 Jani 9 Mar 
11 11% 11 56 | 5 7% 77% 2 30 eho gett cca gig 25] 28% Oct Mari2/)  3ig 45 Mar 
8 | Bu 8 | 981 wi obi 96ie| 98 08 "| v0k = 9,200! Sota Meise i i cor 171, Dee 8} 36 Jan $l| 108 nl 115 pus 
100 * 2 { 303 3134 304g 100 Soutbern --lVO par 2 10 i151gMay 7% Jan 37% ane 
*97 100 | *97 33%| B1tz 32% 30% +2 9 | Spalding Bros-..--.n-N6 100} 9414 Dee Febi7|| 19% 96 Jan 
3212 33 | a oe) a ae a | 18 18 ~~ = ;Chaltantacolae No par 2a wo 8 eS Apr 
#212 9 . gi | 171g 1814 O | G44 9414 *9414 latins = yb -— aaeengipipmanelaa Dec 11; 1353 Mar 25 
#1812 19 oka’ P+, *9414 100 "944 — oo ae phe hones ri wet go bee per ~~ 20| 16%, wees S6% = 
+2 st = ‘ 73 | “50 16 “50 75 ee % 25g 2% 5.900 Spencer pencees Semve par H wr} is gate Feb 20 $3 . Feb 
75 1 3 3 710 «(il Spicer Mfg Co......-- ar| 18 lg Mar 24 91, Feb 
*50 75 | *50 34! 3 3 Olg 1012! *10 12 6 6 1,300, Sp ae Nop Bg Oct 6] 17%2 b25 2 S ge t 
te a2] tte 1241 11 12 "8° 8 i #3 2 $05] Spiewak May Stern Go_Wo per gt BP IB Ps tart Pep 
*1l1g 1214) *11Li2 +6 7 ig 18 18 | 1 34’ 1,600! Spiegel lana No par Jan 5| 124 July 7% 
1812 1812 3% 3% Standard Brap No par| 118 Jan 4 Febio 129%, Apr 
*6 *181g 1914 *18i2 19 #3% «(5 % 3% 12% 12%, 43, 200) Preferred. ..-..-.-- Sept 25 Mar 10 May 
4 = ie ae oa 123 13% Rs, 110% 11912 *11812 | 1 200! Stand Comm & Elec GoNo par _ = if oan Mar . 194 a4] 
3, r *11812 4 het ae ndard Gas ar 2 , Mar 2 141, Sep 
l4lg 14% 213% 145 #118 119% 2 tery 114} 19,900) Sta ee ae Dec 11 101 i 
"a3 i's - as 35% 31% 3214 a“ os a oat 1, 400) Speen ie Be» -ne po ODte Dee i I 44 — 3 ieee "Oct 
= 36 40 a 0 60 m prior pref... ig Nov rl Apr 
eo, 42 | 40% 60% 62 68i2| *60 72 | 60% of. 6012 one $09} ssand Investing Corpo par are Onn al sat Bee is io Abr 
4 *67 1 *1g Standar Tr) 234s Jan 84% Apr 
= 67S. 74% #72 72 #1 34 . *| 28712 88%' 1,700; Stan @ Oil of Callt...No pe 84 Oct 1) 19 24 
*73l2 75 74% GM & “ 2 92 | 91 91 | “= 285% 33.600) mow pad of Kansas.______ 25 284 Oct 6| 521s Feb ‘on ‘eae 
% 1 931g, 92 93 914 29% 2812 29% a * “O14, 2°80! Stand 4 Oll of New Jersey . 25; 6 ¥Feb10 47% Apr 
*93's 95 3 30!2 295g 30!s) 29%4 10% 10 1012, 9%, 30%, 161,800 Standar k.25] 13%June 3) 2 4 Feb 24 201, Mar 
29% 3014, 29!2 1 7... = 1044 1 30 80% 29% Ol! of New Yor 673 Dec1l; 344 je 10 Mar 
31% 321 30% 31% 30% S14) 302 31 eee Starrett CoCT be) LB-ANo par| 0% Dee 11 67s Feb 10 14% Mar 
3133 32 | 4 | i, Ol Re Hal “Se F ers Sterling Securities cl A No par| 1% Dec + 40 Mar 26 47 Apr 
PtP* oo 8%! *7ig “9 | 7g i 1 1] 2 0| Preterred_-_-.. rred_...50| 1612 Dec 1| 21% Mar 10 113% Aor 
7, 64! ° 8 8 8 1 as le Ct 1% *1% 2 ~- Convertible preferred. -- i 4% Bept 2 5412 Mar 21 474 
a. waa oy sftp 24! Die 19 18° 18m 16 ‘oo Sewart-Warner_ 8p ian ie ee) eee 125 Mar 
fost 19%| 1918 1914 yr i iis 138) any 1388 11:208) Studeb'r Corp (aa) —-—i¥e par 4 Dee 11) 118% ADF 6 108s Bent 
5 6 4 3%4' 1212 13 3 oa 12 122° 11, Preferred . -.-----.-.-- 26% Oct tg Feb 2| 4514 Jaly 
553 6 4 12%, 13% 1 1214 12% 51 - Pons - (i ecpthdaahpemee Nov 104% 
134 i | iain 14% 099° 1007| 90° 901 #97 31 | 30% 30%] 1,700 et eee 16 Nov 3 40 tei pred 
*9 100° a nis 2 Rome Becode soe he Superheater Co (The - stn o iweMar 6 16% Mat 
31 | *3 “tees ~~ = "is" 1512! :000| Superior O ee ee 11; 16% Aug 7 AD 
‘ay lo, Bl a Bea Cat) oc) Helse a sm ase 
#1512 Ig! 3g 4 11 oo Oct 
[_Hae a en a Lite! #1115 a ‘tie "Til B00) Syraingtone. =m -=-=- 12's Dec 10, 2ilaMar 6 17 Ape 
ite 13] #i1%s “| SS 25s! *12!2 13°! 1:10) Telautograph Dee s.2-No par| |21 Des 13) 33% Jan 7 87% Mat 
*11'2 *! % ' ay 112) #1212 13 ' Corp..----- 141g Dee 4 Feb 24 lg Mar 
‘1g & 2 1 1%4 121g ib 2 8,000] Tennessee hom 1] 56% l4\s 
a 212° 21 2 5 ly == 14! 151s 44:400 Tee Carper "10| "2" Decl) Big Jan 
2S SM Sis| ase 16° 14% 15ie Lats 2312 20,500) Texas G Coal & Otl | 
a 16m! 16 17° 18° 18 158 1 23-24 | 2214 13,100) Texas Pacific 
14 16% 1614 17 412 25l2' 238% 247%) 2 212 2g a ' 
” . 25 | 25's 35% 2:2 = le 21) | 
212 22, 212 2 2| 











* Bid and asked prices; no sales on this day. 


2 Ex-dividend. y Ex-rightg. 
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tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHT 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1. 
_ ~ as a nee “ od ae A uae On basts of 100-share lots. 
“7 aa: onday Tues nesday v tday » 
Dec. ra Dec. 7. Dec. 8. Dec. 9. Dec. 10. Dec. 11. | Week. Lowest. Highest. 
re er share er share | $ share | $ per share | $ per share | Shares | Indus. & Miscell.(Conci.) Par| $ per share | $ per share ||$ 
$ es id ig 612 . rif 6 rif 54 5 544 51g Ble} 10,200, Texas Pac Land Trust.._..- 1 Oct 5) 17% Feb13 
*5ig 51g 54 *5ig 5% 5ig 5 5 5 41g 8igi 1,400) Thatcher Mfg.......-. No pear 412 Dec1l} 22 Feb27 
2819] *24% 28lg) *245g 2812] *2453 28's) 245g 2819! 245g 281e/ _.____ Preferred_........-- No par, 25 Oct 5} 61 Mar 5 
Big 912i 9 9 *8le 10%4/ *8l2g 10% 81g Ble} 71g 75g TOG) TRO VERB. .ccncnscccsss No par; 712 Decll; 23 Jan 9 
*2ig 2g 2g Dg Zig Qi 2 2g 2 2 *2 Zig 500) Thermoid Co......... No par 2 Sept 16 9 Febi3 
*16 17 16 16 | *15 1712} 151g 15's) 15 1553) *15 1712 400| Tbird Nat Investors_......- 1} 13 Sept29} 27 Feb21 
©1512 17 | *16% 17 | 1553 16%| *15!2 17 | 15!2 1512) 151g 1512} 600 Thompson (J R) Co_.-.--- 25] 1453 Oct 6] 35 Mar 2 
%6% 7i'2 71g 7% Zig 7%) «*6% «67 *673 Tie 6% 67, 500; Thom pson Products IncNo par 6%, Oct 1} 18 Feb24 
®llg 112 lig ilgi 1 lly 1 llg 1 1 1 7g| 1,800) Thom pseon-Starrett Co.No par % Dec 11 8%3 Mar 7 
15 15'3) *15 «616 | *15 15%] *15 20] *15 20 | 15 20 700} $3.50 cum pref__...- No par} 15 Dee 5) 3414 Mar 19 
31g 5g Ble 3-2 3% 0 35g Big Ble 2% 3 253 3 | 21,700) Tidewater Assoc Oil_..No par 253 Dec 11 9 Jan 7 
B4!g 3412] 341g 3412] 33!2 3414) 3212 3312] 229 31 28 2912] 1,800} Preferred_.......-.-.-. 100} 2012 Oct 1) 68 Jan 8 
% 15 *% © 12 *% 12 * 12 *5 12 ee ae Pree Tide Water Ofl_.......--- 100} 9% Nov 6) 18 Mari6 
431g 45 | 41 45 | 41 «45 | 40!2 4012] 3814 40 37 = 38 1,500} Preferred. --..........- 100) 3 8| 83 Feb 26 
44 5 41g 44 41g 44 41g 4g 4 41g 3% 4 2.000' Timken Detroit Axie.....- 10 Decl1} 12 Feb 20 
20% 21% 21!2 2212] 2012 2112} 1933 2012] 18% 197s} 1812 19%] 14,700| Timken Roller Bearing.Nopar| 1812 Dec1ll| 59 Fev 17 
3 3 3 3g 2% 3 2% 3 2% «89-27 21g 27g} 12,500) Tobacco Products Corp No par 1ssJune 3 412 Nov 25 
8 8s) 8 81g} 734 773) 7% 7%) 7 7%| 634 7g} 8,500) Class A............ No par} 6% Decll) 14 Apri0 
Big Bish 3 341° 3 3igh 3 3lg 2% «63 253 3 | 38,100! Transamerica Corp......-. 251 2°3 Decll} 18 Feb26 
4 54} 412 «5 *4 5 *4ig 5 . 5 500} Transue & Williams St’l No par 4%, Dec 7 171gMar 6 
3g «6314; 34 Big] Belz} Big Bg i 34g 3° in 8,500) Tri-Continental Corp..No par} 3 Oct 6) 11% Feb24 
*60 64's) 61 61 57% 5714) 56 5614) 54 64 52 62 900! 6% preferred__-...-..- 00} 61 Oct 5) 9414June 15 
2714 2714) 2753 2753| 27 28 | *25% 2653! 251g 2512 24%} 1,300) Trico Products Corp..-No par; 2414 Oct 6) 4553 Feb 27 
1% «= 2%) 0 28g ql 2%| *212 3 Zig 2i9i «1% = og 600) Truax Traer Coal_...- No par; 1% Decll) 10 Jan20 
7% «68 *77% «C8 *7% «COS *773 «9 *7% «68 773 «= 77 100} Truscon Steel_.......-..-- 7\g Sept = 24 Feb24 
*3% 8 3ig) *3% 3i2g) 3 3%i 2% 2%| 253 27%) *2ig 3 2,000} Ulen & Co. ._...-....- No par| 253 Dec10} 21% Mario 
23'g 23's! *23'g 24 *23lg 24 2l'g 23'gi 2014, 21 220!g 2014] 2,800) Under Elliott Fisher Co No par| z20's Leci1l) 75% Feb 27 
*7lg 10 *71g 10 *8 10 *712 10 *8 10 #5 OR Ceram Union Bag&Paper Corp No par 6%, Oct 6) 14 Aug 3i 
324 33%) 33 315s 337s} 3014 32 2912 291g 3012! 92.550| Union Carbide & Carb.No par| 2712 Oct 5) 72 Feb24 
15 15 15 154) 141g 147%) 14 1453} 135, 14 12% 137g} 8.800) Union Oi) Californta....--.- 25) 11% Oct 1] 2653 Feb13 
*18 1853} *18 1812} 18 18 18 18 1712 18 1712 18%! 1,600) Union Tank Car....-. No par| 1712 Dec10| 251g Jan 
1253 13%) 131g 144) 12!g 14 12%, 12%! 11 12%g' 115g 12%4' 57,600| United Aircraft & Tran.Nopar| 1153 Dec10| 3873 Mar 26 
47 47 *47 4812) 47 47 | *4612 48 | z45le 4553 45 4512} 1,000 50; 40 Oct 5) 61% Augl 
*24 25 *24 26 25 25 231g 2312) 23 23 21 23 1, 21% Decll| 41% Mar 26 
*100 109%/*100 109% *100 1 ene MO Tcens 200° Pocus 108 1 onneds 105 Nov 6) 122 Mar 23 
ll'g ll'g} 12 12 *11 12 10%, 10%’ *10 1012 97g 10%) 1,600 6's Oct 5| 28% Febil 
1% «62 1% 1% «1% 2 1% 81% «61% 2 1% 1%} 4,100 18 Oct 27] 713 Apr 9 
*26 30 | *26 30 26!g 271g! 27% 27% *26 29 26 26 1,000} Pref 26 Decil| 276 Apr ig 
10% 11%) Allg 1133! 10% 1143) 1014 107% 91g 10% 8% 97%|222,655| United Corp - 8% Decll| 3114 Marl 
34% 35%s| 35'g 3512, 35 357% 34%, 351g) 331g 34 31 33 | 11.800) Preferred 31 Decll) 521g Mar 26 
4 4 | 4 4 | *37g 4412) *3% 4 3% «863% 3% 864 1,300} United Electrie Coal._..No par 3 Jan 2} 12 Feb27 
25% 25%! 25% 26 25% 26 24 25'g! 227, 241g! 2214 23 13,200! United Fruit_......-- No par| 2214 Decll| 67% Feb27 
21 9=-21%) =2153 22 | 2i% 22 | 2O0lg 21's} 19% 2014; 1914 20 | 93,541] United Gas Improve...No par} 1914 Dec1l| 8713Mar17 
96 96 95% 954) *9514 96 94 954) 93% 93%’ 921, 93 2,200} Preferred___.......- Ne par| 921, Dec11) 106% Aug 26 
noe Se 3 wae ne PO SFP cas ee United Paperboard_.....- 1 2 Sept 8 314 Jan 7 
*1lig 12%) 1 13 | *1llg 13% 91g 1014; *9 12 9%, 9%! 1,200) United Piece Dye Wks.Noe par 9% Decill| 31% Feb19 
*2%g 0 25g 21g «= 2lg] 4 #2ig = Dg 21g = le 2 21g 2 2 3,000| United Stores class A__No par’ 1% Sept 30 95g Apr 9 
*3314 330 33 1 33 31 31 30 48630 30 8630 2,600) Preferred class A_...No par; 21 Oct 3; 52 Apr 
18% 187) 19 19 19 19 *18%4 1812) *18 1814; *18 184 700| Universal Leaf Tobacco No par| 15% Oct 6) 4112 April 
*4112 1] *411g 4612] *41 47 41lg 45 43 43 4212 4212 ¥0| Universal Pictures Ist pfd_100} 24 May 6) 65712A 3 
% * 1 98, 7g 3 % 3 34 3% 400) Universal Pipe & Rad..No par 53 Oct 6 4 Feb 9 
12% 13 131g 13!2] 13!g 1353) 1212 13 1214 1212) 113, 123, .800] l 8 Pipe & Foundry......-. 20] 11 Sept21| 371g Mar 26 
*141g 16 | *145 16 | *145g 1612] 1514, 1514] *15 171g} 14% 147 400 ed 14 Oct 2) 2014 Mar 26 
% 8 *5 8 | %5 8 |] % ‘7 *§ 12 7. 90) 2 Z 6%June 2| 10 Mar 20| 
#3 % 0 3g % #3 % 3 lg 3% #14 % 100) 33 Dec 9) 1% Jan 7 
*712 10 7% «=67%) 0 7g 7%liClgss 7 6 653 5% «=—«6 4,800} 5% Decl1l] 301g Mar 24 
*3 3%) *3 4 3 3 2% #3 *2ig 27g 25g 253! 1,600 1% Oct 1) 12ig Feb24 
*42 49 4812 49 | *41 60 | *41 58 *41 58 | *41 58 200) 4812 Dec 7| 90 Feb17 
25 25 *25'2 261 25 2553) 24% 24%) 21% 24 21 21%; 2,600) U 8 Gypsum._.___.....-.- 21 Decll| 60 Mar27 
*35g «44! 935g 0 414] 35g Aig] 35g 41g Big = 35g 314 Ble U 8 Hoff Mach Corp..No par 314 Dec ll] 12% Apr 1 
29% 311g] 31g 3253) 2014 32 28 2912} 28 29%g; 271g 29'2) 53,600) U S Industria] Aloohol.Ne par| 20% Oct 5| 7733 Feb25 
Big = Blg] *3ig = 48% 3 31g 3 3 | 3 3 27, 2%| 2.240) U 8 Leather.......... 0 par 2%, Oct 5) 10% Marl9 
*544 5i2] *5ig 6lei 41g 5l4) 41g Bile 3% 04g 3% 44 2,1 C (Se aaa Ne par| 37%, Dec10| 15% Mar 19 
%63 74\2| *63 741 701g 70!g| *63 701g} *63 ey Prior preferred.........100) 66 Dec 4 
7ig «8 7 8 7igl §=65lg «=5%l SSlgsC6 5lg 57g! Q, U 8 Realty & Impt....Nopar| 512 Dec 9 
4% «65igi = 488g 5 4g 4%) 414 4% 4 414) 16 4 Decll 
181 182 17" 181 158 171 148 153 eg 15 ge sae] ae 1s gees 13 
8 8 2 8 1 5 135g 14ig! 14 ti 
*39 48640 39 48639 39 48639 39 8639 39 48639 391g 39g 35 Sept 17 
521g 5 547%) 50l4 5414) 4712 50%) 471g 491 45%, 4812 507 45%, Dec11 
105% 107 10614 10814] 106 107 104%, 10612] 10312 10412] 102% 1035s) 10 102% Dec 11 
*60 62 62 62 64 | *60 62 61 61 60 60 60 Sept 25 
10% irs 10!lg - 8% 104 8% 9% 8lg Oly 84 37 8 Oct 6 
elgg Ig og Ig 6g a. 1g ob lg gk 3 128ept 26 
“17 #20 | *17 +20 /%17 «219 | es 161g 17 | *161g 171g 14 May 19 
154 16 16 17 151g 1612] 14% 1514] 12% 147] 12% 13%] 18 12% Dec 11 
%% «61 ™% 1 %% ~=61 *% «61 %™ «6% 53) 1g Oct 1 
*4 4%) 4 4 4 4%) 4 4 #353 44) Big Bligh 1 8 Oct 
421g 43 | *4212 43 | *4212 41 Decll 
"90's 91 | *891g 907%) 90 855g Dec 11 
3314 3314] 33% a) 301g Dec 11 
21 8 21%) 21lg 211 17% Oct 1 
3 Bligh 2% 38 212 Oct 5& 
“1m ime | Yr, 644 Apr2 
13, Deell 
94444, 48 | *444 24 Apr29 
3 34) = 3g 81 2ig Dec 10 
710 48622 1 *11 22 812 Dec 11 
*1% 2 | e113 2 1 Oct 1 
5% 6 61g 64 453 Dec 11 
161g 161g 17 17 Convertible pref....No par| 15 Sept2 
141g 151g} 1453 1453 Warren Fdy & Pipe....No par| 13'2Sept 21 
*% 7g! 3% 6 Os Webster Eiseniobr--.__ No par 1g Dee 11 
151g 15% *16 163 Wesson Oil & Snowdrift No par} 12% Oct 6 
4912 53 | *49lg 50 Preferred... ......--. No par| 4414 Oct 
4412 46% 497 Western Union Telegraph-1 4212 Dec 
16% 16%) 1612 17 Westingh'se Air Brake_No par} 1212 Dec 1 
31% 3314) 31% 337% Westinghouse El & Mfg...- 2714 Dec 1 
761g 78 | *77:2 78 | 78 78 | 76 7512] 731g 734) 711g 711s) ‘350 Ist preferred............ 71lg Decl 
*7% «68 7% «= 84 Weston Elec Instrum't.No par| 614 Oct 
20 2913] *20 2912] *20 2912] *20 2912] *20 2919] 20 2915; __|___| Class A_........___ 32%June 1 
“73 «684 | °70 84) °70 84 1°70 84 /*70 80 |*70 80 | ___--- West Penn EleccilassA.No par| 61 Oct 
81 82 82% 82% *80 8212] 80!g 82%) 80 81 | 79% 79%! 390| Preferred...........-- “J 65 Oct 
*63!g 70 | *64lg 69 (eS 50 Decl 
109 109 | 109 109 West Penn Power pref....100] 10013 Oct 6 
97 97 | *974 101 | *974 101 | 97 97 | 991g 99103 97 97 | #80| 6% preferred_.....___- 290 Oct 5 
oe 1013 101 West Dairy Prod cl A..No par} 1012 Dec 7 
21g 2%) 862g 2 Es 0 2l2 Dec 
olgte Hs Ole A Westvaco Chlorine peetre par A Dec * 
hesling Steel Corp...Ne Dec 
*lilg 12 | 11% 12 White Motor--..->..~ opar| 7% Oct 8 
30 | *25 30 White Rock Min Spring ctf.50| 22% Oct 5 
Im 14) *llg 1% White Sewing Machine_No par 1 Decil 
*2 21 *2 212) Preferred__......... No par 2 Dec 2 
44 dig) 4 4\4 Wileox Oil & Gas.__._- No par 3 Oct 1 
*20 "20 8625 Wileoz-Rb cl A conv el ANe par) 1814 Oct 2 
25g «2% 2% 3 Willys-Overiand (The) ....-.- 5 1% Oct 2 
“= te x te OS asa ate 100} 1412 Oct 6 
53 Oct 17 
2%, 25g] + *2ig 25g 1% Oct 6 
20 21 ;%°19 «22 15 Oct 6 
45 46%! 457% 4753 411g Dec 11 
24% 25%! 2512 267, 20 Oct 6 
"45 55 | *45 50 40 Oct 3 
"301g 45 | *25 45 B 37 Nov2l 
3 13 S. Or @: 2:1 +t i @ 21.8%. .2 1... Wright Aeronautical...No par| 7% Oct 16 
551g 57 59 61 4,300) Wrigley (Wm) Jr(Del).No par| 650% Oct 5 
*12 1312} *12 = 131g 2,600) Yale & Towne___._.____. -25} 10 Dectl 
A ae 0,500| Yellow Truck & Coach ol B.10} 3% Dec11] 151s Mar 20 
*25'g 31 251g 32 200| Preferred_._........._. 100} 1713 Oct 1] 76 Mari9 
85g 853) 85g 2,000} Young Spring & Wire..No par| 814 Dec10) 29 Feb 24 
= = = = 0 197g 19%/ 3,500) Youngstown Sheet &T_No par] 19 Oct 6| 78 Feb28 
1 1 st ly) #1 1l4 1 1 1 1 . ee 1,100; Zenith Radio Corp._..No par %3 Dec1lj 5 Feb 27 
*7l, 8 7% 8 7% 77si Te 8 71g 77g! 7 712’ 8,900] Zonite Produets Corp..-.-... 1} 7 Oct 6) 14 June% 
* Bid and asked prices; no sales on this day. sz Ex-dividend. yg Ex-righte: 
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Sy] price Week's | Range Ds S$] Price Week's | Range 
BONDS. : GE Friday Range or Since 
 * ; CHANGE. Priday Range or : Since N. Y. STOCK EXCHAN 

" oe 11. 2 rH Dec. 11. Last Sale. 3 Jan. 1. Week Ended Dee. 11. Sa] Dec. 11. Last u Jan. 1. 

|Bia Ask\Low  Htgh| No.|\\Low High Bias AskiLow Hoh ~— Low Ha 
Sale External 20 Sale| 18 22 | 28] 151g 6¥2, 

5 Bl100 100: 10016 Dee'at i Somniezien Csechoslovakia (itep of) 83.1961 A O| 9912 Sale | 9912 103 6|| 95% 111 

J [1004s Sale|100+1 100% 664|| gosaldsten | Giakine fund Sear ee A 0] 99 Sale| 99 100 | 12\] 95% 110% 

r D vir mais 10116s3Sept’31 ~---|]100%93102 re oae ot---Eeae Fy " oe cate = 33) + toes 

External gold 5 }4s-.-.-..... 

A ©|100%s3 Sale|100%43101% |2403/|100 105%] External g 430, Apr 16 1962|A O| 53% Sale | 53% 60 | 74 5353 10018 
J Me 100 pt’30}...-|] _... -..-]| Deutsche Bk Am part ctf 6s- M$} 63 Sale| 59% 70 pd 597% 1001, 
©|1021% 3 Sale!1021%s 1041%s3} 984/]1019e91 14% Rep Cust Ad 534s '42|m 62 Sale | 62 75 | 32\| 60 

999% Sale| 99% 101%: 1092'| 992431099 | tet ver 5340 of 1926..-..- A 0| 47 Sale | 47 47 3)| 40 91 

aa ‘al 97209 Salel 972m 9900 1141 97245107 2%45 fund 5348-..1940]A 0| 43 Sale| 43 45%) 16) 42 94 

Treasury 94%:3 Sale| 942% 971%s, 295|| 94% a1032445 Dresden (City) external 76.-1945|M Nl 25, 281s 282 29 | 3| 2596 

Treasury 8°. -Bepé 18 1951-1966 Ma's] 88%e Sale| 88% 91%,1875)| 88%u 908, exti 6s...194713 J Ls, Si el oe 103ta 

Freee ary $360 JUNO 16 ote teloa Bl Ditees Sale| Dares O/t7el S71l] pasalasie| Soccer ane sree aag____ies\m of fet Gale | 721  So%l ail sary toa 

Treasury 33ie June 16 1946-1949 3 D| 90% Sale| 902% 93%%| 984] 901m 10] 30-year ext 5348 Nov--.-1953 MN 72% Bale ind oo} 8 72M 102% 

Be cceessnse ert Meramec: teatecmedes weet Credle Dile of) Te. 21967 r 25 35% 26 3: 2 26 73 

~-1945 2 8 

a gat ee ae 92 Nov'30 Winsternal Gaking fund 7e.1960ie 6] 60° 66 | 51 Gon| ie] $6 so 

al 5% Corp otk...Nov ta aeera te -_-. -.-.| 92% Apr’31|_---|] 92% 92%] External sink fund 6}s_-1956|M §$ 33 521g “ Sig is 35's 96 
—............ am aed ig} External fund 5s-_- FA Sale 88% 
yf moe RE RRR 1938 ~- Ewalfipaacae oot jays Laced yon tH Finnish Mun Loan oie A--1964]4 o 40'2 54 | 58 Nov'31|-.-; 40 4 

$% von ysl come 1081 Dera ala "08, 107% Frankfort (ity of) 81 6 348-_1063|m N}| 201g Sale| 181g 22%] 51|| 18 87 

445% corporate stock ----1957/M N} -.-. ----| 982 May’31|_.._|| 10712 109 | French Republic extl 7}48--1941|5 Dj} 1124 Sale 110% 11419) 374|| 108 127 
$3 corporate stock <=.-1968]M | =. 222-|100te “Apr'3i|_.--|| 100% 100% | "Exwernal Ze of 1024..°--- 949/J D} 1124 Sale |111 113 | 321|| 108 121% 

i figs PERRET 31\___. 1001, 
4% corporate stock ...... 1959/M N} ---. ----|10012 Sept’31 100 i 

cee creme ----teee o> eee Sonal So-yr 5340 of 1980. -10651) D| 28 Sale| 26% site 660 241g 84 
435% corporate stock -2221968|3, D| 22.2 i10%|105% Dec'30|_222]] 722. 7722] German Republic ext 7s----1940|a | 50% Bale [246 51 | 670]| 44 105% 
New York State 4}48_.-..- M § ---- ----|112 Jan’31|----|] 112 112 ore. on Prov & pes " 18% a 18% 22 a 18 i 
Municipality) 8a--.-- 54)M NI ES 4 

caneas Gast, & Santee. Bale Seues Sige.10s7l ai 89 Salo| oe or l-asall Be 108% 

en ctenn arid O| 35 Sale| 25 26% iol] Site 73% Geri a ire (UH 00 834 wae a8: F Al .... ...-! 94% Sept’31|__--|] 94% 107 

PR cog oe es 194s m N 45 48 | 48 51 26|} 48 97 e4%, fund loan £ opt 1960.1990|m Ni ¢54 5512 652% #53 | 73)| e52 94% 
em pote f oye 16% Sale | 165g 18%g] 11|| 161g 69 05% War Loan £ opt 1929-1947/5 D| 61% 6412 e631g Dec.31]___-|| 6314 101 

an > (Dee ost 70 4.2888 ‘ 1s Sale | 171 1816 12|} 16 C69lg] Greater Prague (City) 7}48-1952im, N| 98 Sale , 98 9834) 5|| 94 106 

SLieer Or i9s6|s 3] 17 Sale| 177 18151 Ol] 16% 68 | Greek Govesamentatesr?e.l064(nam| 60 70168  70°'1 8i| Se ext 
peeeens Of oo oe O-----aals Sl if Getty 406 ioe) ak dee ae lee sec 66..--.- 1968|F A! 42 Sale| 42  521q1 28|| 42 Beis 
a of foe D-.... aot a: 1 4 161 i7% 15}, 14 66%: Haiti (Republic) s f6s....-- 1952;4 O 691g 75 | 691g 6912 5} 55 97 
= ot ei oo aes. isis Ty 15, 18 16 18 67 Hamburg (State) 68---.---- 1946/A QO] -... 28 | 24 2934! 20) 24 92 
rternas oo et read cerzise7iA O}| 16i, i7tal 18 18 | ial] 18 66 | HetdetucgtGermaanyiext 7ige50[F 5] “S7ig Sale| 37% 27d] oll site Sate 

Adewenn (Ola) exeeraal 60219880 D| 074i 78 Deesi 78,_ 104, | Holsingfore (City) ext 0s40--19001a O| ---- 46 | 44% 4719) all 38° TN 
—— wks “53, Sale "40 1 ungarian Munic Loan 7 ss 1 3} 20i2 3 

Argentine Nation (Goveon—— |. weatied ie Gratton, yee Sy 194613 3] 17° Sale| 16% 19 | Ii) 16% 7% 

sengendey Sale lg 981 Land M Inst 748 6liIMN| 30 Sale Ee 
Ext Tt Ge of Oct 1926-- 1959 A ° 33 Sale 33 bats 80 358 aH aplnking fund 7 4s ser pean MN Si's - sits 7 = oie By 
4 - Sale 1g 9812] Hungary (Kingd of) f 7348-1944/F A| 33% Sale 8 
Extis f 66 series A_...._- 957|M $| 5212 521g 554i 57 B52 9s NE ee ee al srt an! cts me on ee 
External 6s series B--Dec 1958|J DO] 52 Sale| 52 56 | 51 1g 98% | Irish Free Rt Bi Re le I 
ss 7 By by Ra gt reel Sale Bi 55 | 31 3s ‘ ose Tnnias Ored Connertiems 70 A 7a A ‘37M S| 85 Sale| 82 8512} 10|| 79% 100 
. 05 6s Cane Bo). tae © fF Gale 511 545g' 51]| 34l2 Y8le External sec sf 7s ser B_--1947|m sg} 741g Sale | 74 76 56'| 69lg 98 
Bare ee atta ntnra7)_190iiaa N| 62" Gale | 62° Gass 13|| 86 O80 [ tecitam Public Utility extl7e-1962\) 5| 60° Bele] oo os | oril Co” oe 
etl 6s pub wheCay 37) -1981 Re X 4 421, 491, 53 31 92 | Japanese Gov 30-yr sf 6}48-1054)F A! 9014 Sale | 90 935s] 613 88 10753 
Tontine Treasury bef). 1945|M S| 46° Gols’ 50° 51 °| ‘Sil 40 88 | Mxtisinking fund 6}0.--1065\mN| 75‘ Sale| 75 79°/ tasl| $2 ‘bane 
4rgen my —T ae Mtge Bank)— 

Australia 30-yr 5e-_July 15 1955|J J} 48 Sale a7 s = 4 Jugosiavia by me Aas ee 1957/4 O| 3112 Sale| 311, 37 18'|| 30 85%, 
External 68 of 1927--Sept 1957/M $| 48 Sale re Oli Ss Bo a eed a0 | sam Stil. ait Sete oe 
aun Gents’ oe 19433 D 83 * Bale 83 87 | 120|| 88 ¢108iz| Lower Austria (Prov) 734a--1950|3 D| _.-_ 45 | 44 Nov'si --35| Me 10044 

, ome t Ten 222271987 J 3| 39% Sale | 35 ya 105|| 35 9712] Lyons (City of) 15-year 66--1934/n N| 100% Sale |100% 101% 

Sale arse 1 15-yr 68-1934/n4 Ni] 100% Sale |100% 10112] 147|! 94 1071 

Rawestn Goes Seaey 0160--- 1 Se ee Oa wah os 11, lie tio. bo ante one 1453 75 

we oy £ "bossa as 3] 78 74 81 ‘| 279|| 74 105 | Mexican Irrig Asstng 4}46--1943/M NN} 2 Sale| 2 2 4} 32 8% 
= A ae aan st i a 841 9114) 316|| 84l2 116g | Mexico (US) exti 58 of 18909 £°45)Q 3) _... ___.]| 26 Apr’31}__--l] -.2. .L-. 
External 30-year s f 78..-1955)3 Dj) 8914 Sale 2 4 460|| 842 111 ‘Assenting 5s of 1899.--..- 945 -...| ---- “SGl 3 wNov'sil_... iv, “Tat 
a. ee es a. Assenting 5s large..--------- -=--| “3 8] 9% Novail----] 9 11 

Bergen (Norway)— i Assen RRR pegs ie Ha 3 30 A 
Sota i ee Ie Ei t ae 100 Assenting 43 0f 1910---------- “i-] 22 Sale| 2t2  2i 5 IN 11K 

nan “33° "69 Assenting 4s of 1910 large.---- rage 4 | 4. Oct’3i|__-. 2 

Berlin (Germany) 8 f 6}48--1950|A O| "33° Sale | 22-25 | Gal] 19 91 somes too ise large.--- ----| 9 gS | $, onal “ Ha 10 

Bogota (oly), xtiet Se, = 1pasla ° 3 oy 25 30 | 12)) 25 92 Treas 6s of 13 assent(large) "83)5 5) 27% Sale| 2% . 10 tH i= 

Bore » o“’ SIE, ol smresttinnenidiciedde Ce an ae 8 
a no pene Sylen jean fy Geel gc 37 % 38 Milan (City, 1 Italy) extl 6 34s 1952/A © Sale | 60 6412) 131|| 67 91 

~ ~ a a 7 Ble) 29 6 3 Minas Geraes (State) Brasil— 
ew nanny | Shy, Ely How O7 Sale {1001s? 101%] 77) 95 106%| Externalet6}s.---.---- 958im s| 14 Sale|} 14 17] 8i| 12 65 

Bordeaux (City of) 15-yr 68-1934/M N] 100% Sale |10012 01% 77|| 95 106 ae py ae seeen otf Sei le vi wah 2 

oe & Fe ¢ mee 4 eee a ae AP (City off 74----1962|5 D| 24 Sale| 224 24%y| 23)| 16% 92 
erat r ogee s-saeeee on tT Suet if ro'| 40|| 16% 70 °|  ExternalefGsseries A----1950|\m wi 21 falc} 21° 2171 121] 18% 84% 
| apn tenes. gL ay cemganns ao) i ieiz 18 "| iil 16° 76%] Netherlands 6s (flat prices)--1972|m S| 1011 Sale |1001, 102 | 20'| 97 "e106%e 
Tie (coffee secur) 2 Gias) 1952/4 0| 177 18 | 61 61 | iz]| 61 6110 | New So Wales (Btate) ext be 1967 F Al aie ee eo 

. ¥s ternal sf 58-.---- A Ol 45ig Sale | 41 4 
el a ieee BB ad 4 5 et Rd 75% 77 | 131 75%cl08tg 
Prpinking fund gold S3..--1968|@ A| 36 ‘30 |40 40 | isi] 28% 69 |  20-yearexterual 6s... FA 74 Sale| 74° 78 | 47i| 74° 1074 
wae! 7% 83 30-year external 6s....--- A OQ} 70 Sale| 70 
20- year s f Ge_.......--- 1950|/5 D} 38 40 | 38 Sima) 2 1965/3 D Sais | 85 68 | 25] 65 103% 

Budapest (City) ext s f 68--1962|5 D| 2ile Sale| 21% 2312 7 ais = | A de yee 15 1963 a fs Sim Bale SS Tall 61% 103 

BMfrternal ef 6s sera... -1960(A O| 407 45 | 41° 41 | “iil 20% 961] Munlcipal Bank extlet Se-1967|)' p| ©.” 804 Oct’3i|_...|| 75 102% 
External s f 6s ser C-2...-1960)A O 45 | 41 3 | 43 931 Municipal Bank exti sf 5s-1970'3 p| ~~~~ 75 Nov’3ll..-- | 75 108 
External g f 6s ser C-3_...1960'A © 63 45 30% 67,1 19!2 83|N burg (City) extl 6s_--1952 ¥ Al “isi, R. 2 17 22 i2\) 1 831 

sy mactae — “1981 4 ; e712 Sale Sale 26 2812 56|| 184 851, | Oriental Devel guar 6s------ 953 im 6 72 Hr 4 101% 

dom) 0 f 7a... * Sale lg 77 | Extl deb 5%s-.-..------ 65% 2 06% 

Bu oa (Kingdom) s f 7s--1967|3 27 Sale | 27 29 | 20|| 18%8 - a SS ee oe 
Btabil'n s £7148 Nov 15--1968/M N| 38% Sale | 3744 487%) 47|| 20% 85 | Oslo (City) 30-yearst Os.-.- 80, | 45]] ota 104% 

Caldas Dept of(Colombia)7 s°46|5 J| 2012 Sale | 20 24 | 36/] 20 76 ee +s ii stm 

of) “1psz|maN] Bo% Sale| 49 ott] 12] 89" 1084) Ent ef Gouer A. Deny 1 Sale 59 | gil 65 93% 
Bigsowevencsncterosntey coir el 3% 86 91tal45|| 88 10358] Pernambuco (State of) extl 7s'47iM 8| 8 Sale| 8 94) 6] 7 67 
PR ey | oo fe ao Rd gh eR = 
oa iy, pagina fae et 24 °| 27|] 20 77s] Nat Loanextist 6s letecr 1960|\J D Sale| 8 912} 86/] 54 40% 
ga Val (Dept — 740 46/A O] 2012 20 Nat Loan extlef6s2dser-1961/A O] 8% Sale| 8 8% st «i 4 
50 Poland (Rep of) gold 68_...- 1940/A O Sale | 50 5512 
Farm Loan of Ga-July 16 190013, 5| soz Gal | Sig 26% ooll 18° 66 | ‘peabthientontsanet Ye-..1087/4 O| io Baisl asf 186] 30% 88 
‘arm ~ ® 2 .--1950 lg Sale | 49 5412) 
Farm icereeesNoio east | $05 Sa | 2" $8574] ay ot] pEaemmatcsamntae—-igely gl 2" Bas | as oy SLB ge 
aru: ser 2 --1966/3 J} 10 Sale| 10 10 
Chile (Rep)—Ext af 7e----1942/M.N) 21° Sale | 21 — = =. RT ft, ie Mie SLIM S| 2212 Bale | 19% 25 | 1241) 1014 87s 
-§ itn O677™”2w ns Ble. 2|A O} 2053 Sale | 191g Mi 
eee a rasaoacenocon of B-Ab Be ee ee eee 1941 AO] 61 Sale| 5012 68 | 27|| 51 99 
eee goer geo iesila o} Ce 10 87 | 25-year external 6s.------ Al 50 53 55 | 10|] 86% 87% 
Ext! cate fund oe mee 1962 m H ie” Bale is% 18 ‘ is 12 86 | Rhine-Main-Danube 7s 221960 M 8 361g Sale | 35 oot ss A +a 
aan ia tn ae Bulextief8s.1946/A O| 151, 16%! 20 2 
Ext! sinking ee 1963|M N| 131g Sale| 131g 154) 22]) 10 86 | Rio Grande dot eee ee eel Bla ei 

Chile Mtge Bk 6 %s June 80 1957/3 D| 13. Sale| 13 16 | 24)| 12 88 External sinking -- D ig Gale | 9 3) a MS 

Gu ne nme sa 4 | 1961 A ° tai Bale 2° 7O% 3 to" 85 Exsereal of ie pad ey 1967 ,D in Sale| 121g 13% as im B 7% 
ee nee 3 : aneiro lg Sale| 141g 24 2 
GOS Dh iicccitcncnadeas 962|M Ni 12 Sale| 12 13%] 28]| 71g 85 | RiodeJ 25-year sf Ss. ert y is — + i3te| sail 10. 68 

Chilean Cons Munic 7s_-~-~- 1960 M$ 14 Sale} 14 1514) 22 A Ol 66° Bale | 66 70%| 961| 604 91% 

Christiania (Oslo) 80-7r ef Ge 4M s| 7 suio|7s 761 7 Ro Se ed eg ee Mahe 
hristian: ~~ Sa ; -21959|F Al 5112 Sale | 501 38 

pp teeny Abad 1 lh RB a 30° 78° a nme Ghenapenen Te--iSse 3 3| _.” 75 | 66° Nov'si|_.._|| 58 89 

ne ae ee ea od + 19 78 | Sao Paulo (City) ef8s..Mar1952/|MN| 20 21%! 14 204) 5) 14 98 
jombla Mige Bank 6st ioe7la O| 19 “22 | 25 25 | “ill 24 13 | “BxteenaletOsgeori027--19671M Ni 15 Sale| 10 17" isi 10 64% 

Gjinking fund 7s of 1026--1040[a4 NM] ate Sete | 22 «© 26| 15l| 22 83 [aan Peulo (ta extlet a. 1936|3 3) 36% Sale | 36% 37 | 17)) 281s 93 
Sinking fund 7s of 1926..1946|M N 2412 Sale 23 26 i3|| 20% 761 Ex leec 8 f 88...----- 50i3 J} 171g 181g) 1712 22 54) 12% 84g 
Sinking fund 7e of 1927.-1947|F Aj} 2012 25 | 22% 28 54° 101 4 — et 70 Water sro-taee MS 15 16 11} 10. 7613 

eae aos ele | ee eel Ee 968)3 3} 10 Sale} 10 = 12. | i] 10 ba 

a mitoses Ges. 3 “at “Sa5 5 "OA --------1940/A GO} 5O0le Sale | 49 53 99 

pg ny (Reet TE A es 30 o2 Gants Fe (rrov Are fap) 70.1942|M $| 48° Sale| 48° 50 7); 30 90 
External sf 78_..Nov 15 1937 MW 34le 42 7 a7 1 . mulaonee ‘ y) 78'45\F Al 271 Sale | 23%, 27%| 48|| 23's 93% 

Cordoba (Prov) Argentina 7842/3 3) 40 417) 4lig 41%2, ‘ os 70 — vie Pod 5 -; 4 = * 19511M Ni 20° Bale | 19 2271 34it 19 8614 

Costa Rica (Repub) exti 76-1951|M N} 4012 Sale | 36 a 6 76% 98 4 Saxon State Mtge Inst 7s---1945|3 D| 27% Sale| 27% 29% 3'| 27% 98 

SPresrual Goel isiter acisesie cl] ot sot ges | T's 38 OY o> | eaahine tude hee. mao ise Bl 30° sei ae° as 5|| 25 9 
seeeeemae 2b ae BUI Ott A 19kOw A vie | 61% 61%! «Alt, G2lg 87%] Seine, Dept of (I'rance) ext 76'4213 3] 105g Sale '105 105%! 120|| 103 108 
Bootes tant bite fee 26 ideo - py Sale| 73it «80 "| 44ll 70% 99 “| Sere’ Croats & Blovence 8@.19621M N| 361, Sale | 32, 40 | 54} 80 93. 
Public wke 64s June 30 1945'5 D! 41 . Sale | 40 421g 229)' 34 81 Externa! sec 7s ser B....1962iM Ni 34 Sale! 331% 0 36 29 Réls 

¢ Cash sale. e¢ On the basis of $5 to £ sterling. s Deferred delivery. 
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wears j 
BONDS Price : 8 
. . . Ra: % Range or 
sonos af] oe | sets fda] BE | = wctoree | 255 | ts |] 
N. ¥. STOCK ee =a} Dec. 11. | Last Sale. Jon. 1 Ast|Low  High|Htsh or Hh 
bene ; Low Htgd| No.\\Low High Ill Div 3}46-1949/3 3) 81lzg Sale| 8112 81le) 24 + ts 91 
Municipats. Pie ats Sale | 36% 40 | Sil] 26% Obt | Chic Burl & Q— ~coes SB -. ----| 91 June3l}-—-- 100% 
Foreign Govt. & "6 -1958}3 Dj 367% Sale 36% 18 13}} 161g 80 oo me 194 3; 85 931g! 9112 Nov’31|---- 82. 100 
iecankantonwen. Assn @a21947 a oh taete Bale oon 102, | 50}) 96%sc108%4 emery _...---1953/M 8| 85 Sale a $9°| 27|| 87 104%, 
_---1936 1 6); 48 ad BAR mn tig: remgesiny B_.-._.1977|F A! 87 Bale 5lz 110% 
a ete. Al 56 Sale| 56 | 56% a tier | east ee A.....0070 21 Soc oete | Sh, tee) 3a ome 1 
Styria (Prov) cuternet 70_- - - 2 MW") 81 Sale| 76 83% 51i| 98%, 107 lst & ref 58 series A___-.- 1934|A 0} 75% 85 | 90 Nov’31i----}]} 70 Wile 
Sweden external loan 5148-- 10212 Sale |101% 103 Chicago & East Il let 6e_-- 1 17 1312 50 
Switvertand Govt " ese 6 1 — ee 4 r 40'4 Sale | 38 41 | 35) 30° 76 Chi Et Ry Pol oo) gen 5s_1951/M N iss A a2 2 ec’31 “3 oats 108 
Sydney (City) sf 5 48----- 95 | Chie aa i Sale | 41 497 
58 --1971)5 3) 62 Sale| 62 te! “ 35 8412 | Chicago Great West ge ; 3 90 | 53 53 1); 41 110 
Tonvo City 66 loan of 1912.1952/M $| 3812 Sale 63° 69'| sol] 63 ors] Chie qunding gold be... _-~-194 40 51 |'o1 Abesilczcc}| ‘on aame 
Tokyo 1961)|A ©; 63 Sale 2 23 76 Refunding gold 6e_-.--.- 947 40 91/91 = Apr’3i)---. 93% 
External s f 5)s0guar----1807 ir | 35 20 | 25 25 65 100%] Refunding 4s series C.---1 3412 35 35 . 
Tolima (Dept of) extt 76 ---- 957|% Nj ..-- 71 | 6512 Dee’3i)_... ec104 1 lst & gen 5e series A__-.. 1966 eongant *- Dec’31}_.--|| 36 100 
Trondhjem (City) 1st 59-1 "3 5 | 96 Sept’31|-..-|| 87sec 6s ser B___ 1 ~=-- 2 i _ 
oeremmnsetantesurs ise a) 22 Bh | 88, OG ial SBM Mh Pe ao” dee GE Soe Cees] = oe toh 
Ex 6 40 2 Chie L 8 & --- “si 58 | 1 2 
88.1946)F A 95} 25 88% May 1989 54 60 | 56 
Uruguay (Republic) oxti P9-1960(M N| 27 Sale | 27 31% 88% | Ch M & St P gen 4a A_-May 4214 55 | 55 Nov’31|-.--|} 55 75% 
Externa! 8 f 68---------- 1964IM N! 2714 Sale| 2714 314) 27 8214 100%} Geng 3%sser B_...May 1989 = 4 63%! 65!2 Dec’31\_.--|| 65 965 
Exti sf 60 enna May - 76 °52|A GO| 8212 85!2 83l2 83l2) 1 60. «39 Gen 44s series C_.._May 1989 58 64 | 57 65 22)| 57 961, 
Venotian Frov Mize Baws sesziee Ml Sel Sale| 4a 66 | 45 ie Gen 44s series E...May 1989 60 65 | 31), 60 101 
Vienna (City of) extt of Go-- 18e8ian Mt seit Galo | oeie #eis| 116]| 70° 101%4| Gen 440 series F.--May os 26% Sale| 25% $s | 333/] 25t9 70 
Warsaw (City) external 70.- 28005 3 30° Sale| 70 784 Chic Milm St P & Pac 60 - | “cami 6 9 | 639, 6 35 
Yokohama (City) exti 6s--- Conv a4j 5s...... sie 1987 ---- 51% 5i!g 52 | 12); Slits 701 
Railiroad t'31)-.-.|| 102% 10512 | Chic & No West gen g wsaae -2-- ----| 7912 Mar’3i|-.__|| 77% 7912 
Sou Ist cons A 5s..--1943|2 DB] _... 96% oe 92% 94%]  Registered__-.-.---..- se a a 2 
aries cone dg ow B----. > Is40[A O| <22. 75] 82" Nov'al|--_|| 82° 924] General noa-p Fed ine tax"87/M NI o>. “G7ie! oF arn ie nt 
¥ lst guar 3348--1946}A OQ} .... 75 Oct’31) -- 86 804 anected Fed mets 1967/M Mi “30° S01 85 Goveiliz2- 110% 
Allee & West lst gu ee ee at | "Sy 82 MeL Sen tesok Vou tno ton aneviM Mi 3 ise’ eel ik as tae 
Ane’ Arbor int 4s.._-Juiy 19095/Q J| 10 30 | 44 Nore seal] Bai 101 "| Sinking fund Ged ba. —----1933|a8 N w. 80 | 99 Juneai|.._ || 98 — 
Aun Arbor ist g és.-- g 48.1995|A ©} 85's Sale | 84%, 81g 99's)  Registered-...--...-.... 36M 8! ~77is Sale | 77 8014, 21/| 77 10912 
Ateb Top & 8 Fe—Gen es See ee ist ref € b0.------ May 2037/3 D| 35% 40 | 3 eat|_-l| 48° oe 
<a wowennnnncon ref -------- ’31}---- 
Adjustment gold 4s--July y ees aged 7912 Bale | 7914 80 6|| 78 pa — y* S Rishi May 20: D| ---- b+ * — 2}, 44 95% 
Stamped .-.....-.- Jul Nl .... 84 | 9419 May’al\-_-- Bis 96° | ist & ref 4ige ver G_May 20373 D| ~~_- gate | 24% 24% 93 
Cont geld 4s of 1000...21088|9 D| ~~~~ 73 | 81° 81° ail 70° 96%| Conv 4%0 eerie Al--.-- og oegen 
engage . 9414 9512 ' 5l4 Sale | 651s 65s 
Gen @ 40 tans of 1910---1960/3 ml “dais Geko | te ka STN $0 4 1as | CeteR IAP ares 2 oe 71 Nov3il----} 7 91 
Gey da 4... 2 Bale . 841g 98 ener ee at 6 7 rH 
iy Men Div iat a_--1905|3 3] ---” 80 | 84 Ose | ~"S| 80" 10041 Refunding goid 4e_----- as. tk ae So* Soa 
Trane-Con Short List 43-1958|3 J! "80" Sale 87g 12}' 84 106 — Registered - series A_---1952|M S 41. Sale | 40 o | = = 
ris Ist & ret 440 A_19621IM 8 83 90 le Feo'3t 10312 1031g4 Secured 40 eS N] 2812 Sale | 27 37 | 158 4 
Ail Knorv & Nor tet 6¢.-1946|3 ©) .--. ----|103% Feb’ sil _--- oan | ch Bt Lia NO te-dune 8 190119 D| 55° “SI | Gé%— Now's1 ----|| BB's 104 
at ao-- real” 85 1045 JD) 56 4515 ---- 
Atl & Charl AL let 448A 194413 3 93 Nov’3l)---. ed.) SE cmap rccsiabes 8512 May’31'_---|| 85%, 85%, 
lst 30-year 6e series B---- 951\3 5| _-.. _.--| 89 Mar’3i\_-_- s 041s Gold 3%s_------ June 15 1951/3 D/ ___- oes 70 ' Sept’31 _---|| 70 115 
tetiribencotavayeRe ar a] tr ata By olevere sera. ttan 3 au ot S.Seat | @ ae 
General unified all oe 14.101 Feb’3l'.... 
coll gold Prieto ipo2[M N pd oy Be la + oar 2ilg 52" Registered - ---.------- roted cy So as fas Mars. 4314 
L&N ~------1948|5 J} 2112 Sale| 2112 2 S. 8 ee Davie a te Galas 28 | $2 108 
Ati & Dan Ist g 4s 3 J 15 25 34 Nov'31 ---- 15 Inc gu Ss-..---..-. Dec 11 coon re 897,! 93 Dee’31'..-- 02 105% 
Ata Yad it gaat de S| 2222 99 x08 Marail-227l] 1016 104% "ist Be vorles Ben -190a|3 3| 22. 100 °|100 Mets, 8 lee 
--1941)5 ---- eer See BY TS teas BD, 9814 Sale | 98% 4: 
Austin & N W Ist au g 5e..194 G oy seampcrese J 4 le 261; 1061g 116% 
lle 991 uaran Sale |106%3 10712, 
“geet AG ose, aac] SMa] abit [o ee eres casey 1S Sas Pas sets) “ge Hs 
Rematares... -~- uy _Toaslmn B) “diz Sale| 60° 7455 iia|| 68 ‘| Ist ref 636s series A_.___- 2s 3) 80 80 Dec’31}.-.-|| 80 105 
40-year conv 4348-.----- 233m Boe ee ors. "] 80 00’ |Chec Okie & Gull cons Ga_.1962/00 | 85 391; i 891 100 
Refund & gen 5s serles Al 5 D 80 Oct’31/--.. 80 103 H & D 24 gold 4s_..-1937\3 Ji 90 --.--'/s9l "21 921g 99%¢ 
woeerwen on mses aa “91. Sale 47|| 901, 109 | Cin -Aug 21936;Q F; 89 9434) 9212 Nov’31\--_- , 
948/A Of] 91 Sale| 90% 94 110ig] CI StL & C lavg 40_Aug 98ig Apr’31'____|| 98ig Bip 
lst gold 5e....-.--- July toasts Di 61 Bale $0 75's, 53); 60 ad Registered _____ Aug 2 1936;Q Fi -... ---- 410 July’31! 93 «86 
he Pe Ni 70 Sale a alone et con gu 40-1943/04 Bi 74 _---| O4ts July’sl----|| $8 96 
PLE & W Va Bye ret 46.-1941)M N 75%! BO!2 Dev'si!--.-|| B0!e 105% Cin Union Term Ist 4340..2020\3 J} 87 Sale 87 $0 | Pe 
Southw Div lst Ss----. 195013, 3| "60" Sale| 60 60 oS Gel mabe a a eee et 984 BBl 
ee ate 2000/0 es 4h ie Or Bey a yy Seggn Se-.1968)8 Ji ---- | 98 ADE I | io 97 
Ref & gen Se ~_--1960|\F Al 42 Sale| 42 53 * 88 105 | Cleve Cin Ch & St L gen 48.1993 3D! 99 100 | 97 Now31\_._.|| 97 110 
ingor & Arooatook stook lst 5s--1943|5 J] _... 100 | 88 ~# 69 94 | General 5s series B------ 1 10212 103 Nov’31'_---|| 102 106 
Ee S peperenes 5 58. 1951/5 3} 61 86 69 — gages 71 71 Ret & impt 6s ser C_..-.-.- ooad . 2 "50" 807%: 8 Dee’31|---. 86 105 
site Crk & Star ist gu Be.1980/3 O| 70 | 71 Fe '31|----|] 9712101 | Ret & tmpt 5s ser D_-_-- 7713 3| 58 Sale| 58. 6212! iill 58 101% 
Baitie Cr 4s 1936/3 J 95 |100!2 Sept'3 ---- Ref & impt 4 Ks ser E_..-19 75 8734! 91 Nov’3ll_-__. 84 991s 
Beech Creek eo & ----4986|/J 3} -.-. ----|100 Jan’30|----}] -... es Cairo Div Ist gold €ia_-19013 : 65 66 66 oe 
ech Cr Crk ext Ist g 3}48--1951)/A O} 51 ----| 88 Mar’31|---- _. ...-| Cin W&M Div at hg a Zi .-. 80-171 Dee'sil....l| 71 98%» 
Belvidere Del eons gu 8¥4a.1943|3 3] +. -22|.---.- Oct'3i|_--"|| “85% ‘os | StL Div Tein. uae as la Dee’31;---.| 75 9 
4e guar_._... 1944)3 Di 87 ----| 90 ~"46|| 62 10344] Spr & Col Div ist g 4s___- 5} 62 96 | 97% July’31,--..|} 951g 97% 
Boston & Maine Ist 6@A G.1967|M S| 645s Sale 61 64! i3i| 61 ios] WW Val Div lst g 4e.---1940]3 } 103 105% 
series 2_....--- 55M N| 64 Sale 02 [102 Oct’31{___. 
ing éucursJ........ SIF Al. 08 | 81 Seprail--|| 81 s6|CCC & I gen consg $f bs-i933{a O} “07 os Nov'ail-227|| ‘98 loss 
oston & N'Y Air Line ist4s1955|F Al... 65 | 81 Set’31|.22 || 88 98%, | Clev Lor & W con let g ba. er pee 8 ee BO 
: . ug 48--1938/5 Jj -.-. 93 | 88 Oct’3l)--.- 83 10314 | Clevel & Mahon Val g 5s_--- 1933)3, er 9912 Oct’31\_---|| 99lg 103% 
Bruns & West lst g 5s_.1937|M §$ 89 | 87 Dec’3l)---- . Cl & Mar ist gu g 4}48----- an an. eee 
Buff Roch & Pitts gen ¢ 5s-- 57M N} 51 Sale| 50 51} 19 = 108% Cleve & P gen gu 4348 ser B.1942|A : Cs ee: rr ea 
Burl CR & Nor int & coll -1984|a Ol 85 “O0i) 90 Novail_.*~ Berke B 346.....------ me a °°" "a oe ce | er 
Canada Sou cons gu Se A---1962}A ©} 60 68 | 88!2 Dec'31)--_- i ao. or a) "oe Re ame Coat ttoea 
Canadian Nat 4)48-Sept 15 rests 5| “Gate 78'| 73° 77 401 73° joa at he eee 1977 Al Wz. ZzZi1o1ts pare ----E Seite tat 
oP -yeer gate $348--.----- PR a -4 eae oe RT eee ee at mee --satt "SS" tna 
Guaranteed @ be. July 1060/3 3| Sot. Sale| 30 sa | oe Bien’ Ioneve Union Teron tos o-oo onto 971s, 31)) 93 109%, 
| eee a é 56... 1969/A ©} 8012 Sale | 80 83 H, 801 107% Ist 8 f 5s series B_...---- 1973 o| 85 Sale| 85 9012 10) 85 104% 
Genes --;---<;-1070|F Al 78t2 817s) 8012 83 | 14 Big 104 | lets f guar 434s series C--1977 3 Dj 87 95 92 Nov'sil....| 92 96% 
Nd 45¢8---June 16 1955°3 D) 7512 Sale| 7512 80 ie Pend Bie gi eb BS EA i A ae RR 37;| 8212 102i, 
Guar go! Py -- + aed F A! 7312 Bale’ 73!2 77%) 40 S172 11312 | Colo & South ref & ext 4348.1935 M oth on | be 585s 191 491g 97% 
iaedion North deb st 78.-1940 +o Beaelian flak alin’ l Gane in o| 70° 9514 June’3i|_---|] 92 96% 
f deb 6348. -_._- S413, 3) 93% Sale| 934 99 | 67/| 93% 103% | Col & H V Ist ext g 4e_.---- SEF Al 67 2222] gen gune’sil----l| 93% o6n 
tay nd 4 Feb 15 1935/F A! 8812 9212 89% 91 2 8912 | Col & Tol ist ext 4s_____-- 1955, Meter Fy ee cae 
Canadias Pac Ry 4% ewe. Ste! Os 71 | °sll 68 102?) Conn & Passum Riv Ast 40. 1943, 4 S| ia Se] ba Dee'st oot Se oe 
$s} 69 74 4 il Ry non-conv { 72 Sept’31/__..)| 66lg 
8 ¢: nae M 89 | 14/] 87 107 | Conso 19553 J| 44 58 t 
5} 86 88 | 87 N v deb 4g........ 5612 Nov’31|_..-|| 70 72% 
Se equip tr ctfe---.---_- .-2 67 75 | 21i| 67 105%] Non-conv deb 4a 1958|A Of 44 --..} 5612 Nov’ 561g 75 
Coll tr g 5e...--..- Dec 1 1954)J “67 Sale| 67 7012! 64|| 65 100 Non-cony deb 46....-.-- 53 J3' 44 58 | 2712 Nov’3l/____ a? SS 
crust 4148...... 960\J 3| 67 Sale ‘ ---| Non-conv deb és_...-..- 1g Sale | 23 26 | 21) 2 
Carbondale & Sluaw int 4a-1033)h0 3] “i8) “d0"| 40° Novatl-222|| "a0" 76 |cuve Nor Ry Jat Oat M3718 3ote! 3g 4i4j 4] 39 70s 
Gare Clingh © © ist B0-yr be ipasis DB) 100 |100'2 1001s] 5/| 1006 eal Galtibadese ase 2:15 wa 3 
¢ D} ---- & ref 6s ser B_--- 
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| RS eae BL... ...- A 3 Sale | 77 8514! 27 
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—— +1 ee 15-year 6}4a..--.------- sev Oct’3il__.- ' 
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Mid Ga & Ati Div pur m 5s °47/5 J] --.. 95, Sept'31|--.-}| 95 101%] Ref & impt 5a ser B- 532 3 7e' 30 Sept'si|____ 
“a 3 Jj ---- 977%; 95 Sept’ Ft D Ist gu 4s___.1935 | Dec’31|____ 4 & 
Cent New Eng Ist gu ds---1961|3 3| “i” ovis! 63 50 | "6|| 50 9014] Certificates of deposit .------ alm Bl 2. ----| 99 Nov30,----l| 
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Geatral of N 3 gen gold Ge.--1987|5 3} 2°. Too {100 Nov'sil...°l| 190 1141] Det & Mac Ist eng 49----1955)3 Di 35's ----| 35 As eee 
Genera coo a) 2 atta Ste Aug at" ir a Detrott iver Pil 444-1801] M90 ce-lotte Borat 104's 104 
ref au g 4s... A Sale 8 : t be & Nor gen 5s-- yyy te! 97 9812} 17 1 
Cent Pac let ref gu ¢ meee A ----| 9614 July’31/--..|| 95 97 | Dul Missa e let 58....1937|A 0} 96 982 31 361g 601g 
Short L ist gu 4s 1964/4 ©] “66° 83 | 9512 Sept’31|----|| 9514 10514 Dul Sou Bhore & Atig b8-221937/3 J} 10 93. | 97% July'si|---|| pase ora 
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SRSA sence ii ga ih Mody“ Ha un | Bat na re IU SBE) BE aot] ge He 
abniawongaiie MN! ---- se tt "33! “90% Paso & 8 W Ist 5s_.._..196 "Béig Sale | 561 57 | 41) $ 
General gold 4¥48------- on 4 : ‘Sit Sele 10414 july'si ee 102 iOats Erie ist conv 4s prior... -- : : 3| S6'6 71 | 84° June’si - oe roe 
4}4n____-_--1093 “76 Sale “46 . ae a 3 39 2 
Ref & impt 43a... -._.. mo oS 703 65 ie i028 ist consol gen ten 6 <0....-1808 es ; 39 -. 5712 Nov’3l|____!| 571g 65713 
Ret & impt 44eeer B----19053 J) 79 Sale | 76 aval 100% 103ig} — Registered ..-.---..... BI|F A! 99i2 --__| 9912 Dee’31|---_|| 98l4 101% 
Craig Valley ist 58..May 1940/3 J] 99% 103 |100% Aug’3i|...2|| 94% 9581 Pens coll crust gold 43-2198! A Ol 35 39%! 40 40's! 6], 40 7815 
Potts Creek Branch hee : “35° Bi. 3 +t at "ill 74-102 60-year cony 4a series 4... AO} 35 Bale a5 2 17 ave Ls 
st con eae . eee an 2 Aug’3lj_.-- 
steered we ae ETH a uet| omer ies Oe se sie 
V ist ¢ 5__ arte Ret & impt Se---...---- | 3: 32 Pi 
Oneanp Cory be—See under Indus|tr’ls 3} 38% 78 | Ret & impt Se of 1930----1975)A O| 32 Sale| 32 41%) 191)) 32 11245 
“ienatan thai || Bs 681 oS RT ea eeeas fos --108813 3! 80 05 {07 Novail-- 98 tras 
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3 Price Week's Range BONDS Pesta ndpd 
SE| Friday | Range or $]| ince | N. ¥. STOCK EXCHANGE. Friday 3 ‘since 
ma} Dec. 11. | Last Sale. Jan. 1. Week Ended Dec. 11. Dee. 11. Jan. 1. 
eta = AakiLow Hioh| No.|\\Low High Bus Ask Low Aton} No. Low High 
3} 70 ----} 9712 July’31}____|| 9353 98's | Mex Internat 1st 4s asstd_..1977/M $| __.. _...} 212 Dec’30|_.__|] ---. ---- 
43} 70 ---.-] 951g July’31|____]] 95%e 951s | Mich Cent—Mich Alr L 48_.1940|/5 Jj ___. ____] 98 Aug’3i u---|] 971g 90% 
Jj 4212 60 | 4212 July’31|____|| 4212 93 Jack Lens & Sag 3}4s..--1951/M $| __.. ___.| 79 May’26]_.._|] -... --.. 
Di 45 --..| 45 Dee’31'___|} 45 80 Ist gold 3}s_..-....... 1952iM N| 7612 Sale | 7612 761o| 1j| 76ig 91 
S| 5 Sale| 5 72) 88 5 31 Ref & impt 44s ser C....1979/J J| _.._ 95 | 95 Oct’31|__.]] 90% 104% 
N; 10 Sale} 10 10 1 7 2812] Mid of N J ist ext 5e_..._- 1940/A Oj _... 75 | 72 Sept’31j_...]} 72 871 
Jj ---- ----| 96 Oct’31]___.]]} 96 96 | Mil & Nor Ist ext 4342 (1880)1934/3 Di ——-_ 90 ‘|c108 Sept'31 RR S7tsies 
BD) 95 103 | 97 Dee’31|___-|} 97 107%] Cons ext 4348 (1884)_...1934/3 D} “35. 98 | 90 Sept’31|_.-- 100 
o Val ist 68_-1933)A ©] .... 99 {100 Nov’31|_.--|| 90% 10512] Mil Spar & N W istgu4s_._1047\m 8} __. 70 | 78 Nov’3il\_... A 95 
Milw & State Line lst 3348.1941)9 Jj... ___.| 90 Apr’2s}__._|} --. -.-. 
Hous & Hend ist 5¢--.1933|A Oj} _... 85 | 9512 July’31|____|| 95% 100 | Minn & St Louis 1st cons 58_1934 Mn athe ae s 6 7% 20 
Jj ---- ----j 1753 Nov’31/____}} 121g 5712 Cts of deposit.......- 1934 3 8 7 8 2 7 30 
Ist & refunding gold 4s. _.1949/m 3 2 Qe} le Qe} 1 2% #9 
3} ---- 50 | 45 Nov’31j__..}} 30 95 Ret & ext 50-yr Se ser A. .1962/Q 8 6-8 8 ® r 
mo i... C8  es....8 le Certificates of deposit... .- Oo i 2... 8 8 | 15) 8 8 
D} -.-- ----|100 Jan’31j._..]} 100 105 |MStP&8S Mcong4sintgu’38\J 3| 47 Sale| 47 49 21}) 40 8a 
J} ---- ----]100 Sept’31/____]} 99% 101% 3} 35 Sale| 35 35 3}| 35 84g 
QO; 92 Sale| 9112 96 75|| @lt2 11313 5} 47l2 Sale| 451g 50%) 10)) 45 Q4lg 
$| 8912 Sale | 8933 93 50|| 84lg 108% J J] 19% Sale| 193, 19%) 2/) 19% 89 
Di 26 -...| 96 Mar’30j__..[] -... --- 1949|/m 8| .--. 23 | 40 Sept’3ij....|} 40 67 
J} 86 Sale| 85 90 | 165|] 84's 112 1 J} 501g Sale| 50! 56 11]; 50's 99% 
3} ..-. ----| 9712 Oct’31)____]] 9712 110 1st Chicago Term sf 46...1941|M N} .... -_.-] 955s Dec’30}_._.j] ---- ~..-. 
4| 75ig Sale| 751g 80 2|| 75 102 
JJ Sale | 70 79 18} 70 i11 5} 72 80 | 72 Nov’31j_...|} 72 97 
4 Jj 70 Sale| 70 70 70 €108 5 J| 21% Sale| 213, 21%} 1)) 21% 65% 
J 3) 5614 Sale| 56% 56%) 1)| 56% 100 3 Dj 70 Sale} 70 7219} 39)} 70 92% 
J 3} 5633 Sale| 56%, 65 12 99%, J J| 627% Sale| 62% 6512) 14|| 627% 103% 
Feb} -_.__ 70 | 6712 Apr’31j_._.|| 6712 6712 5 Jj ---. 53 | 53 53 1) 63 92 
Febi| 353 5 | 5 5 10 5 21 5 Jj 6912 72 | 55 56 11] 55 98 
MN] ____ 951g! 95% Mar’31|____|] 95% 95% oO Sale | 37 42 34 «95 
4 QO) 25 50!2) 50t2 5012 1/| SOlg 997% F Al 501g Sale| 50 5634 = 50 100 
AQ 40 50 | 45 Nov’31/____|| 45 92 mM Ss} 27 Sale| 27 3434 27 76 
J Jj ---. 95 | 98 Oct’31|____]| 98 104% 8} 45%, Sale| 4514 5212! 207 4514 901g 
J J} 84 92 | 841g 8814! 254] 83% 106%, MW) 46 Sale| 46 5212 104)} 46 99 
J 3}. ----]10012g Apr’31|____|] 10012 10012 Nj 32 Sale} 28 413g 102} 28 101 
MN! 60 917%'1 Sept’31;_.__/} 93 101% AO} 451, Sale| 45% 52% 156) 45% 99 
J 3) 75 00 Sept’31)_.__]} 100 1 FA Sale | 46 52% 221/) 46 95% 
J 3} -... 9812}100 Sept’31)____|| 100 103 MN} ---- 951g Aug’31_...}} 951g 99 
MN ---- 100 Nov’31'___.}} 100 102 J 3| ---- 95 | 95 Aug’3i1}_...]} 95 96 
MN: 91 98 |100 Nov’31\____|| 98 102 J 3} ---- ----| 97 Sept’31)....|} 96 97 
F Al 78 Sale| 7 8212, 78 102% J Ji ---. 75 | 69 Nov’31'....]} 69 92 
AO Sale | 54 5814, 124/) 54 79% aaa S ea st a oe 79 = 
Mobile & Ohio gen gold 48-.1938|M $ 52 ay’31}._.- 
3 J} 83 924) 84 85 5]; 84 96 Montgemery Div lst g 6e-1047/F A ---. 80 | 95! Sept'3i)-..- 102 
15 J; 44 80 | 74 Dec’31!____|| 71 85%) Ret & anes 6 OS RR 1977iM $} 7l2 12 | 10% 1212 27)}| 1014 6953 
Extended ist gold 33s iosila FA “44 «752 on a 31 sates S54 87" wpe Ly ey Pee aeeiies s| ae 7 D eal - 75 98% 
--- 2 ee 3 Moh & Mal lst id 48..19901/M §} -... 83 ec’3 1}... 
Ist gold 38 sterling _.__- 1051/M 8 ___ __--| 73° Mar’30,__~~ ‘at 60 1987} 3} <--- 90 [101% Nov'3i}-—--], 101% 1004 
Collateral trust gold 4s8...1952/A O!] 35 Sale | 35 4219 7 713 5) ---. ----|104 July’31}....]] 102% 104 
ist refunding 4s_.__.._- 955|M Ni 35 Sale | 35 384) 9 “2000/8 Di ---. 71 | 69% 72 12}| 69% 86 
Purchased lines 3 is__-_- 1962/3 3] _... 70 | 8414 July’31\____ 955|M NI --.. 957% 895% — 100%)  7// 895% 108% 
Collateral trust gold 4s...1953)MN; 35 47 | 40 41 3 1955|M N} ---. 88%! 893, Dec’31/_.__|| 89% 103 
__ Se 955|M Ni __._ 647s] 70 Nov’3l1/___. 
15-year secured 634s g-..-1936/J J) _... 647s! 83 Nov’31]____ Sif A} 50 60 | 90 Aug*’31|/_.../} 90 95% 
40-year 4345...__.. 1966|\F A! 30 Sale} 30 331g] 140 1937|F Al] ---. 99 | 99 Oct’31!_...]]} 90 104% 
Cairo Bridge gold 46_-__- 1960/J BD} 55 ----| 79 Sept’3l\___.|| 79 93 Nat Ry of Mex pr lien 4448--1957)J 3) ---- ----| 18 July’28}-..-}} ---- --.- 
Litchfield Div 1st gold 3s-1951|/5 Jj _... _.--| 70 Sept’3ij_._.|| 70 782] juiy 1914 coupon om.__.. JB} ---- --~-} 12% July’28'--.}] ---- ---. 
Louisv Div & Term g3%s1953)J 3} 57 #4=75 | 70 Sept’31/_.__|| 70 854 Assent cash war rect No. 4 on|____ i, 3 1% Dee'’31)...- 1 4% 
Omaha Div lst goid 38__..1951/F Al 48 71165  Oct’31\___.|| 65 78 Guar 4s Apr ‘14 coupon...1977/A O| ---- ----| 3 Mar’3l1j--../)/ 8 8 
St Louis Div & Term g 3s.1951)J 3) 50 7414] 721g Sept’31j___.|| 49 78 Assent cash war ret No. 6 on!]____ Sig ....) Be Ooven.... lig 6 
Gold 3 4s..----..---- 1951/3 3} -... 79 | 79 Aug’31j.._.|| 79 8414] wat RR Mex pr lien 448 Oct’'2643 J] ---- ----| 35!2 July’28)....}] ---. -..- 
Springfield Div let g 3}48_1951)3 J) _.._ 787%] 85 Sept’31/____|| 82% 85 Assent cash war rct No. 4 on|____ 15g 5 21g Nov’31}_..- 1% «7 
Western Lines lst g 48_...1951/F Aj _... 75 | 80 Nov’31/____|} 80 93 lst consol 48_.....------ a eee ae ER err 
aimehsbiaeclinisnhnetiia Al... ----] 9012 July’31}_.__|| 9012 9012 Assent cash warrct No.4onj__._| lig 2 11g Dec’31}_.-- 1% a 
ili Cent and Chic 8t L & N O— Naugatuck RR ist g 48.-.-1954IM Ni 66 Sale| 66 66 1}} 66 87 
Joint lst ref 5s series A__.1963/J BD! 3112 Sale | 31 45 | 37]; 31 1024] New England RR cons Ss_.1945|J 3) 70 85 {100 Sept’31].__.|} 90% 103%, 
let & ref 44s series C__._.1963|J D|) 27 Sale | 27 36 22]; 27 96 Consol guar 48........-- 194513 5| 55 8912, 90 Sept’31}_...|| 861g 93 
AO! 75 Sale| 75 75 1}, 75 91% 1N~ J Junc RR guar let 48._..1986)F Aj ---. ----| 92 Nov’30}...-]] --.. -... 
J 4} -.-. 85 | 9114 Sept’31]_._.|| 91% 9712] N O&N E Ist ref & tmpt43sA'52|/y J] 70 717%) 76% Aug’31|....|| 76lg 85 
4 J} 38 69 | 35 Nov’31)-.__|| 35 8812] New Orleans Term Ist 4s...1953)J 3] ---. 60 | 59 59 i 9312 
3 3| --. 95 | 98 Nov'3i\----|| 93% 103% N O Texas & Mex n-c Inc 5s- 1985/4 O| ---- 70 | 98% Mar’31|...-|| 98 nds 
J Jj __.. 98 |1031g Oct’31]____|| 1024 10412] gt 5g series B...-----_- 1954/A O| 35 Sale| 35 38 33 
3 Jj 48 Sale| 48 55 | 49)) 48 90 Ist 58 series C_..---.--- 1956/F A; 31 54 | 45 Dec’31}.-.-|| 38 945 
AO! 1212 Sale | 12 16 | 95}{ 12 65 1st 4348 series D..._..-- 1956/F Aj 30% 40 | 30% 31%) 13)) 30 
J 3}... 43 | 50 Dec’31|____|] 39% 81 Ist 548 series A_._-_-.- 1954/A O| 33 Sale} 33 35 3}} 33 101% 
|S. ee 40 1}, 40 80121 N & C Bdge gen guar 4448.-1945|3 3] ---- 101 |100 Oct’31}/....|] 96 
~ $4 4 ry 5 40% 3 4 = NYB&MB Ist cong 58_-.1935)A O| ---. 101!2} 94 Dec’31\--..|; 94 101% 
45l2 3 4 
ae aces 28 1j} 28 74 N ¥ Cent RR eonv deb 6s...1935 MN; 74 Sale| 74 78 | 39)| 74 107% 
3 Di 3% Sale| 3% 5 | 19], 3% 16 Consol 46 series A_-....- 1998|F A; 71 Sale| 71 76) 71) 71 97 
4 | 3 3g) «& = Oct’31}._-__|| § 16 Ret & impt 4 34s series A--2013/A ©] 58% Sale| 58's 6344) 39j) S8is 104 
S|} 1% Sale| 1 14) 13 1 6 When issued__...---.-----|____ 581g Sale | 581g 6312) 170) 581gc100% 
Ret & impt 5s series C...-2013/A 0] 60% Sale 4 71%) 146 
Dj ---- 91 | 945 Aug’31|_.__|| 94 96%] N ¥ Cent& Hud RivM8301907|3 4] 71% Sale| 69%  721s| 122|] 69 87% 
&GR J JS}... ----103 May’31|_._."| 108 103 Registered ........---- 1997/3. 5} ---- ----] 7012 Oct’31)_-~- 
Kan & M Ist gu g 48______ A Oj .... 91 | 83 Sept’31]/___|| 83 9218] Debenture gold 4s.------ 1984 MN 85le 8841, 86 23|| 84 102% 
K CFts & M fy ref g 40...19301A QO} 43 45 | 45 47 8}; 45 9912] 30-year debenture 4s-_--.. ee Batey | Nov’31}_..-}]/ 85 1015 
Ean City Sou ist gold 3s_..1950/A O] 601g 60%, 601g 5}; 59 8153] Lake Shore coll gold Sicen uses FA Sale 68 
Ret & impt 5s_..-- Apr 1950\J J Sale | 60 60 211i; 55 102% Registered _.....--..-- 1948\F Al ---. 71 | 72 Nov’31j....|} 70 82%, 
Kansas City Term 1st 4s-..1960)3 J} 8314 Sale | 831, 8614] 40); 88% 98's] Mich Cent coll gold 3346.1998|F A| 68 76 | 68 Dec’31/....|] 68 
Kentucky Central gold 4s-.1987|J 3] _... 8412! 82% Nov’31|_.__|| 82% 94% Registered ......-.-..- 1998 F A| --.. 84 821g Mar’3l1/.._. 
Kentucky & Ind Term 4}4s.1961)3 Jj _... 90 | 84 Aug’31/___.|| 84 93 IN Y Chic & St L lstg 4s---1987)A oO 94 83 80 100%, 
NE cons canaiocess 1961)3 J} 40 92 | 8914 July’31;____j] 881g 94 Registered ........---- 1937|A O} ---- ----}| 9314 Mar’30)..--.}) --.. -... 
Cesshagy tht dn ibeihie snihaneiniapenesiatigo-ei Re OE cawn® coe: ee Ue Scca Ge 6% gold noteg_.....--.-.1932/A 0} 2 Sale | 23 29 | 137|| 23 102 
Refunding 5 s4« ye ceries A -..1974 A O| 2512 Sale | 22 30 107 
Lake Erie & West lst g 5e--1937|J J} _... 70 | 70 70 3} 70 103%] Ref 434s series C....---- 3iIM $ Sale| 19% 27 | 225) 19 
. eae oiege 1jJ J 94 | 75 Dee’31j___./| 75 100%1N Y Connect ist gu sue A. 1968 F Al 88 98 | 89 90 86 103% 
Lake Sh & Mich So g 8}48.-1997|3 D| 7212 75 | 73 73 51 70 87igh ist 5s series B_-__-. 3IF A! 90 10512! 98 Nov’31]_.-.|| 93 105%, 
EAT eS as i... 1 7 Movs... 85 IN Y & Erie lst ext nia ta- 1907 MN! 81 Sale| 81 81 2}, 81 9263 
Leh Val Harbor Term gu 5e-_ 1964 F Al 76 95 Dec’31|___-|| 94 10712] 34 ext gold 4%s------.-- 3\M 6] -.-- ----|100 Sept’31/_...|| 100 100 
Leh Val N Y ist gu g 4}48--1940)J J] ____ 89%! 91 Nov’31|____|| 90 1011, 
Lehigh Val (Pa) cons g 4s_.2003|/M N 55 | 45 55 45 901s|.N Y & Greenw L gug 58--.-1946/M N/| 25 757%) 88% Nov’31)....|| 88% 97% 
prigeants ihenhinte chtgiowiebintt MN] .... 92 | 64 Nov’3l1|__..|| 64 86 IN Y & Hariem gold 34s8.-.2000/IM N| 7212 74 | 88 June’31|....|| 88 4 
General cons 4}4s.--._-- 2003|M Ni ____ 70 Dee’31)___.j| 69% 101 MY Lack & W vet $340 B--. Hote once w---] 95 OCcet’3ij....i1 O 108% 
itakhecannnced MN 617%] 6Y Dec’31\___.|| 69 106%1N Y & Jersey lst S6_-..--- F Al 100g 100% 100!g Dec’31/..--|) 9912 162% 
Leb V Term Ry lst gug 56_.1941)A ©' 78 85 | 85 Dec’31/___.|| 85 105 INY« Fy BT $| --.. ----| 94 Apr’3l1j..--|| 94 904 
Lebigh & N Y ist gu g 48.-.1945)M $/ __._ 8612, 9514 Aug’31/____|| 84 96 |N ¥ & N E Bost Term 4s._- Olin: cock 26 SU Dlcconl ocus aes 
Lex & East ist 50-yr 58 gu 1965/A O! _... 95 (105 Sept’31)__..|| 103111 |NYNH4&Hn-cdeb4s._..iv77|M 8) 5212 74 | 87% July’31|_...|| 8753 90% 
Little Miami gen 4s series A-1962, MN! _.._ ____| 9112 May’31/_.__|| 911g 9312] Non-conv debenture 3}4s_1947|M 8! 46 70 | 72 Nov’3l1)....|| 70% 84 
Long Dock consol g 6#....1935|A 0] ____ 103 | 99 99 3:\| 99 108 Non-cony debenture 348.1054/A O| 46 74%! 50 50 2)| 50 B8ilg 
Long Non-conv debenture 48...1955)J J} 52% 67 | 56 56 5; 56 884 
General gold 48....-..-. 1938/5 PD) 90%; Sale | 90% 90%) 1)| 871s 98 Non-conv debenture 48___ MN| 54s Sale| 54% 56 | 13/) 54% 871g 
a 1932/3 D! 9753 ----'100 Oct’31/__._|} 9713 100%] Cony debenture 3448....1956/3 J} 46 54 | 63 Nov’31/_...|| 571s 83 
Unified gold 48.........- 1949;M 3S} 55 88 | 88l2 Dec’31'____|| 8812 9513] Conv debenture 6s...._- 1948/5 J| 84 Sale| 84 14} 36] 84 118% 
Debenture gold 58-.-... 1934}3 Di 80 9412) 9312 95 20}; 93t2 102 EE nk wees a 5 Jj ---- ----}100!2 Nov’31|_.--]] 1001g 1161, 
20-year p m deb 5e....- 1937|M Ni ____ 90 9212 Dee’31|____|| 92l¢ 103 Collateral trust 6s..-...- 1940/A O| 81 Sale| 76 84 21)} 76 1061, 
Guar ref gold 48...._... 9iM S| 7653 79 | 79 79 51 79 97 Debenture 4s.....--_-_- 1957|M N Sale | 50 551g) 31)) 50 77% 
Nor Sb B ist con gu 58 Oct *32/Q Jj 99 10014' 9953 Dec’31}____|| 99 101% ist & ref 43s ser of 1927_.1967|J D} 6412 Sale | 64 65%, 31 64 95% 
Louisiana & Ark Ist 6sserA.1969/5 Ji 40 Sale| 40 44 42)| 36 75 Harlem R & Pt Ches lst 48 1954im Ni 79 Sale| 79 79 2)| 79 96 
Louls & Jeff Bdge Co gd g 46_1945|M 8| ---- 90 | 85 Nov’31|__..|| 85 97% 
Louisville & Nashville 5a____1937|M N 9814 95 Nov’31|___-|| 95 103181N Y O & W ref g 48 June._.19921M $| 40 Sale| 40 45 21|]} 37 60lg 
Unified gold 46......... 1940/J J} 8014 Sale | 8014 83 35} 80148102 Geis ee 1955/3 Di} 40 427%! 427, 4275 5|} 31 62 
eoceeecen------ J 3} ---- 90 | 97 Sept’3i!_.._|| 97 97 | NY Providence & Boston 4s 1942/A O| 78 ----| 96 Mar’3l)..../) 96 96 
st refund 534a series A_..2003/A O] ____ 857s| 85 85 5.| 85 10658]N Y & Putnam Ist con gu 4e_1933/A O| 77!g ----| 80 Oct’31/....]| 80 96% 
ist & ref 5a series B__.___ 2003/A O} .... 85%, 94 Nov’31/__._|| 8613 106 | N Y Susa & West Ist ref 5e..1937/5 J| 30 58 | 50 50 1}| 49% 80 
ist & ref 434s C....2003;|A O} 72 77 | 7812 7812! 31] 7812 102%] 2d gold 4%s___...-~---- 1937|F Aj ---- 60 | 75 Mar’30)-.-.}) -..- -.-- 
5s interim rete wi______- 1941/A O} 95 Sale| 9412 95 5|| 9412c101% | General gold 5e...------ 19401F A, 36 45 | 45 45 1; @ 61 
Paducah & Mem Div 48_.1946/F A] _... 93 | 93 July’31!____|] 93 92 Terminal Ist gold 56_.--- 1943|M Nj ---- 92 98g Sept’31/_..-|] 981g 101 
St Louls Dtv 26 goid 38.1980) 8} _.._ 62% 65  Oct’31{____/| 63 70\4|N Y W’ches & B letser14%8'46|\J 3, 46 Sale| 45 53l2, 19)) 45 87ig 
Mob & Montg ist g 434s_.1945)M $/ 8014 -...| 8712 8712} 4/| 8712 101%] Nord Ry ext’lsink fund 62 1950|A 0} 95 Sale| 95 102 | 123]| 94% 108 
South Ry Joins Monon 48.1952|J 3} _... 77 | 82% Nov’3i!_.__ 82% 95 | Norfolk South lst & ref A 58_1961/F A] 16 Sale| 16 17's} 3)) 16 = 45 
Ati Knoxy & Cin Div 48.-1955,M N/ -... 80 | 80% Oct’31)_...j| 80's 9712] Norfolk & South lst gold 5s.1941|MN) 25 60 | 6512 Oct’31|..-.)) 65%, 85 
| Nort & West RR impt & ext 68°34/F A| 102 ----|100 Dec’31)_...}] 100 105 
Mahon Coal RR Ist 5e____. ee Oe 102 Sept’31}_.__|] 191% 102's] New River Ist gold 6s_-..1932/A O} 997% 10114'100 100 49]| 100 10253 
Manila RR (South Linea) da to. 1989 MNI 50 ___. 52 8 51 7714] N & W Ry Ist consg 4e..1996|A 0} 87% Sale | 87%, 9112 63)| S874 100% 
MG GBB GB nn cnnccociccns OMEN] .... 77 59 Dec’31)}-...]| 69  72l¢ Registered __.....----- 1996)A QO} -.-- 90 | 97%4 July’31|-..--|| 96 97% 
Manitoba 8 W Colonisza’n 58 1934|5 £5 ---- 10114) 9812 Sept’31}____|] 981g 100 Dtv’l Ist Hien & gen g 4e..1944)3 5; 94 98 9412, 12)) 91 102 
Man GB &N W ist 3e___1941/5 ---- ----! 8712 Aug’3l1!_...!| 871s 90121 Pocah C & C joint 48_.-.194113 D 91 Sale! 91 92 | 251 91 100 











¢ Cash sale. # Deferred delivery. 
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3s : 3y : 
BONDS Price Week's : Range BONDS Price Week's Range 
M. ¥. STOCK EXCHANGE. § Friday Range or FS 3 Since N. Y. STOCK EXCHANGE. § Priday Range cr 3 Since 
Week Ended Dee. 11. N Dec, 11. Last Sale. | & Jan. 1. Week Ended Dec. 11. & Dec, 11. Last Sale. Jan. 1. 
i AstlLow we Heel No.l Low — Leto Bia, Ast|Low ten) Noto Heh 
orth Cen 6e A..1974 —— 2 ov’30|----|| _... -._. | Seaboard All Fla Ist gu 68 A_1935|F A Sale 2 1% 
me & ty pon Ya ---- 10212104 Sept’31|----|} 101% 104 Certificates of deposit....._|...- lig Sale} 1 1% 1 3 
North Ohio ist guar g 6e...1045|A O| ---- 65 | 78% Oct’3l)----|| 7s 97 Pe a RES By EE 1935|F Aj 1% 212) 1% Dee’31/---- 12 
North Pacific prior lien 48..1997/Q 3) 76% 74 78 | 108|| 74 97 Certificates of deposit...._j....| 2%s 312) 253 Oct’31/---- lig 2% 
DI anid cn ogwnnie Q 3| 72g 79% 721g 73 3\| 72's 95 | Seaboard & Roan ist Se extd 1931/3 J} ---- 9012 Aug’31|----/| Q0lg 92% 
Gen lien ry & 14 g 86-Jan 2047/Q F| 55 Sale| 531g 57%) 35) 5312 694]5 & N Ala cons gu g Se.---- 1936|F A ----|1 Oct’30)---- ra 
RTS Jan 2047/Q Fi ---- 65 | 66 June’3ij--.-- 65 67 Gen cons guar 50-yr 58....1963)A Oj ---- 99 {100 WNov’3i|----|| 100 111% 
Ret & impt 44s series A-.2047/J 3} 55 691g 65 Dec’31|----|| 65 101 [go Pac coll 4s (Cent Paccoll)k’49|J D} 52 62 68 18}} 61 97 
Ret & impt 6s series B-..2047|J 3| 72 Sale | 72 76%) 72) 72 11512] 1st 434s (Oregon Lines) A_1977)M 8| 79 Sale| 75 84 | 57)| 75 102% 
Ret. & impt 6s series C_-.2.47|J 3} ---- 70 | 70 70 5/| 70 10512] 26 year conv 58--------- 193413 D| 97 Sale| 97 97 21 97 103% 
Ret & impt 5s series D--- 4 76 | 77 Nov’3l|----|| 761g 10512] Goid 4%s..------------1968|M 8} 61 63 | 65% 68%) 26]) 65 901, 
Nor Pac Term Co lst g 66--1933|5 J) 10012 ..../103!2 1031 3)| 10343 108 Gold 4s ES: 1969)M N| 63 Sale 72 | 47|| 63 100 
Nor Ry of Calif guar ¢ 56--1938|A ©] ---- ----| 95% Oct’3l|/----|} 95% 1035s] Gold 4i4s_-.--.--------1981/M N| 60 Sale| 6012 6912] 113]/ 6012 94% 
Og & L Cham Ist su g 4s---1 3| ---- 50 | 60 Nov’3l/---.)) 50 77 San Fran Term ist 4s-_--1950|A O| 8112 Sale| 8112 84 4 98 
Ohio Connecting Ry ist 48.-1943|M $| ---- ----| 97 May’31|----|} 97 97 | 80 Pacot Cal lst con gu g 5e.1937|MN| 97 Sale| 97 97 1}| 95 €106% 
Ohio River RR ist g 5e--.-- 1936)3 Dj 83 -...|103 Sept’31)----|| 101% 10312] go Pac Coast Ist gu g 48----1937|3 3} ---- ----| 96 Jume’30/----)) .... Lo. 
gold 6s_.-------- 937/A Oj ---- 95 | 89 Nov’3l|----|| 89 103 | ao Pac RR ist ref 4s_...--- 5515 J Sale | 781 83 84/| 7814, 99 
Oregon RR. & Nav com g 48.1946|/3 Dj 79% 82 | 79% 79%)  6)| 79% 98 Registered 3 3| ---- ----| 951g Nov’31|----|] 9535 962g 
Ore Short Line ist cons g 5¢.1946)J | ---- 10112 10012 1001 3), 95 10912 Stamped (Federal tax).1955/3 Jj ---- ----| 9218 May’30)----|) _. 90 Jl 
Guar. stpd cons 6s...---- 1946)J 3} 96 100 101 101 3}; 98 109%} southern Ry Ist cons g 58..1994|J J Sale 4 73 111 
Oregon-Wash lst & ref 46...1961|3 J} 70% Sale | 70% 76 34); 70% 98 | Registered.....-----.-.--- J 3) ---- ----|104 July’31|----|] 104 108%, 
' Devel & gen 4s series A-..1956/A Oj 3512 Sale 1g 2 351g 88% 
Pacific Coast Co Ist g 6.-.1946|3 D} 15 2512 29 WNov’3ij----|| 14 Devel & gen 6¢..--.----- AO| 50 Sale| 49% 5812} 22] 497, 113% 
Pac RR of Mo Ist ext g 48--1938|F Aj 84 95 | 8712 871 871g 98l¢g Devel & gen 6 4s-------- 1956|A Oj 57% Sale| 5712 621g} 42) 5712 117% 
20 gold 68.....- 1938 3| 78 94% 86 Deec’3l|----|| 86 103 Mem Div ist g 56_------- 1996/3 J3| ---- 94% 93 Nov’31 93 «(1 
Paducah & Ilis ists fg 4348.1955)3 3) 95 -....100  Oct’3l)-.--|| 100 101%] g¢ Louis Div ist g 4s----- 1951/3 Ji ---- 78% 83 Sept’31j-...|| gg 93 
Parie-Lyone-Med RR ext 68.1858)F Aj 9512 Sale | 9412 9714; 230)| 9314 1067, East Tenn reorg lien g 56-.1938]M $| ---- 90 |101 Sept’31/----|| 9813 101% 
Sinking fund external 78..1958|M $| 9712 Sale | 971g 101%! 111/| 95% 10712] Mob & Ohio coll tr 48...-1938|M $| 25 50 | 50 Dee’31/-.... 8 96g 
Parie-Orieans RR ext 5348--1968|M 94% Sale | 93 96 | 130)| 9012 105 | spokane Internat Ist g 5e---1955|J 3| 22 40 | 2012 Dee’31/---. 
Paulista Ry let & refe f 78-.1942im 8] -... 65 | 65 Dee’3l1|---. Staten Island Ry ist 4448.-.1943|3 D] ---- ----| 87 Oct’30/----/} 0 Lo 
Pa Ohio & Det lst & ret 4s A°77/A 75 78le 75 75 1} 75 10212] Sunbury & Lewiston Ist 4s--1936|J J3| ---- 95%) 97% Nov’31|---- 
Pennsylvania RR cons g 46.1943|M N| 8312 92 | 90 90 2}| 90 1015 
40 1948|M Ni 91 92 | 90 92 9}| 8812 101144] Tenn Cent Ist 68 A or B_---1947|A 0} 36 Sale| 36 36 1 36 93 
MN; 90 94% 8912 Nov’31/----|| 8914 101 | Term Assn of St L lstg 4}48-1039)A O| ---- 98% 101!g Oct’31|----/| 9913 102 
F Aj 9353 Sale ; 9312 961g) 94)) 93 107% 1944/F Aj ---- 99 |100 WNov’31|----|/ 100 105%: 
3 Di 77 Sale| 7612 82 62 953/53 Jj ---- 83 | 8212 8212} 1) 81 96% 
J Di 84% Sale| 8312 93 69 lst 549 A 1950/F A Bale | 63 64 7i] 611g 106% 
F Al 98 Sale| 9712 997) 129 1943 J  ---- 97 |10012 Nov’3!|----|| 100g 102% 
F A; ---- ----109\4 Feb’31/----. Pac ist gold 58-.--2000|3 D 94 | 85 87 6; 85 1138 
MN| 70 Sale| 70 84 16|| 70 584 Dec2000] Mar! ---- ----| 95 Mar’29]----/} 5s 
O|A Ol 61 Sale| 60 70 ' 126 1977|A O Sale | 54 60 8/| 54 100 
AO 7612 Sale | 7612 82 37 1979|A O, ---- 65 | 60 6312, 25] 60 100 
M$, 8lig _...| 88 Nov’3lj---.-}, 88 198013 D Sale | 59 59 9! 59 101 
F A; ---- 86 | 88 Sept’31/---- Pac Ter 548---1964|M $| ---- ----| 9012 Dec’31|----|| 89% 107 
J Di --.. 87 | 87 Sept’3l1|----]} 87 Ohio Cent Ist gu 58--1935]J J} ---- 1 95 Nov’31|----]| 95 103% 
Guar 3 Ks trust ctfs D---- J Dj -.-- 8612) 8612 Dec’3ij_--- 1935]A O| ---- 102 |100%s Sept’31|----|| 100 100% 
Guar 4s ser E trust ctfs...1952|M N} 771, Sale| 77% 774%) 3 1935|3 Dj ---- 95 Sept’3i|----|| 95 102 
Secured gold 4%48_.------ MN] 674, Sale| 674 7414) 31 W 50-yr g 48_---1950]A O] ---- 78 | 74 Nov’3l|----| 74 94 
Peoria & Eastern ist cons 46 1940/a U/] .... 46 | 4514 Dec’31/---- 88 gu 44sser B.-1933]J 3] ---- ----|100!g Oct’30/----|, _... 2 
Income 4s. ..------ A 1990] Apr 21g 71g) 712 Sept’31/---- lg ~.1942|M $j} ---- ----] 961g Apr’3l]----|]| 951g Qfilg 
Peoria & Pekin Un 1st5%4s--1974|F A} 81 90 | 8114 Nov’31]---- lst g 481946)3 D} ---- ----| 88 Dec’31|----]| 88 97 
Pere Marquette let ser A 58.1956/3 3) 25 48 | 48 48 1) 48 .--1928]5 Dj ---- ----| 9053 Jan’3l|----/| 9053 9053 
lst 4s series B_..-.-.---- 1956) 3| 35 45 | 4514 Dec’31}---- Sptd as to payt Dec 1930 int___}.__- 61% 8412] 63 Dec’3l|----]| 60 79% 
Ist @ 44s series C___---- M S| 34 Sale| 34 44 | 20] 34 10113] ist con 5s ctfs of deposit...__.|._.. Pe Ra: AS Ate SABES i 
Phila Balt & Wash lst g 4s8.-1943)MN| 91 933%,' 92 92 15 Cttis of dep stpd Dec ‘30 int_|..._| 61% 61% 617%) 10]| 60is 76 
1 58 series B_..-.-- 4iF A 99 |108!2 Sept’31|-__- ing g 48 1962)A 0| 33 44 | 36 Nov’3l1|----I| 33 
Gen'l g 4348 ser C.------ 7|3 Ji ---- 101%) 894 8914) 5) 89 Union Pac lst RR & id gr 48.1947|J3 3] 8912 Sale | 88%, 91 | 94]| 88%, 102% 
Philippine Ry 1st 30-yr sf 48 °37|J 3) 201g 2212 201g 2012} 7 eo 4 Se = omen eile eta TT I 5| 75l¢ 7612] 85 Dec’31|----]} 85 
reg lst 68.....- 213 D| 97% 100 {102% July’3i|_-_- > ~June2008|M 8| 7512 Sale| 7512 79%) 47]] 751g 98%, 
PCC & St Lgu4sA----1940/A 0} 86 96 | 96 Dec’31|.---|| 96 1 Gold 1967|J J| 73 Sale| 73 80 911 73 102% 
Series B 44s guar_-_.-..-- AO| 86 95 | 95% Dec’31)--.-.- lst lien & ref 56_._...June2008|M S| 94 100 | 96% 9912 6]| 961g 118 
Series C 44s guar.-..--- 1942|M Ni 951g ....| 97 Dee’31]_--- 5 1968|5 D}| 67 Sale| 67 7413} 46]| 67 96 
Series D 4s guar--------- 5SIMN; 76 ....| 98 Sept’31/-.-. UNJRR & Can gen 46___-1944]M S| 90 91 | 94 Oct’3i|----|| 94 99% 
Series E 8 e —- Al 7712 ..-.| 95 June’30}-_--- 1938]J 3} ---- ---.|100 July’31j----j] 100 100 
Series F 4s guar gold...-- 953\3 Di 76 -...|'98 Sept’3i|...-|| 97% 99 | Vandalia cons g 4s series A-.1955|/F Aj ---- ----| 95% June’31/----]| 95% 96 
Series G 4a guar--.------ 1957|M Ni 895g _...| 8912 Nov’31|----|} 8912 101%] Cons sg f 4s series B__---- 1957|M MN} ---- ----| 9312 Sept’31|----]| 981g 98 
Sertes H cons guar 48--.-.- 1960/F Al 76 --_-__| 9712 Sept’31|..-.|| 9712 98%] Vera Crus & P assent 4s_.193 |J J 3 3 Nov’3l1j--.-. lig 453 
Series I cons guar 4348.--1963)F Aj 851g 89 [10012 Oct’31|----|| 10012 105 | Virginia Midland gen 58.---1936|M N/| ---- 93%s] 9514 Dec’31|----]| 92 103 
Beries J cons guar 4}48---1 MN] 851g 9812) 99 Sept’31|..--/) 99 105121 va & Southw’n Ist gu 5e----2003|35 J 86 | 86 Nov’3l|----]} 85 100%, 
General M 5s series A-.--1970|3 Dj .... 931g 95 Dec’31|_-.-|| 931g 110%] 1st cons 50-year 58_------ 1958]A O| 32% 52 | 52 Dee’3i|----]| 32 77 
Gen mtge guar 5s ser B.-1975)A O} -... 91% 93 Dec’3i|-..-|| 93 11012] Virginia Ry lst 6s series A-.1962/M N| 84 Sale| 84 86 | 15]| 84 108% 
Gen 4s series C_-.----- 977\J | sis be 8634) 10]| 84 102%] ist M 43s series B_----- 1962)M Nj} 71 80 | 8712 Nov’31|----]] 871g 102 
ae ana te. = ee a ie ie ios 193 66 Bale | 66 71 | 54|| 59 
guar ones mnt ov’31)-.-- Wabash RR 1st gold 5s-.--1939|mM N 105 
Pitts Sb & L E ist g 5s-..-1940/A O} _... 99 | 99 Oct’31/-...]| 99 1038] 24 gold 5a___----------- 1939)F Aj 44 Sale| 44 4614) 22]| 4312 102%, 
Ist consol gold 58-..----- 1943/3 3} _... _...}100% Aug’28|...-|| --.. -.--] Ref &genst534sser A_--1975|M S| 11% Sale| 11% 161s} 12]; 11 102% 
Pitts Va & Char ist 4s.-..1943/M N/ ____ ____| 985g June’31/_..-|| 98%s 985s] Deb 6s series B registered.1939|J J3/ ---. -..-| 981g May’29]----]) _... LL. 
Pitts & W Va let 4}488er A.1958)J D) 4512 95 | 53 53 1}} 45 9512] ist tien 50-year g term 4s--1954|5 J| -.-. 78 | 81 July’31|----|| 81 94%, 
lst M 434s series B.....-- AOl _... 55 | 53 53 5|| 53 95%] Det & Chic ext ist 5s... 1941/3 35} 60 98ig] 60 60 5]; 60 102% 
Ist M 448 serles CO. ..---- O| 30 53 | 49 54 4/|} 45 95%] Des Moines Div istg4s--1939/5 Jj] ---- 60 | 881g Apr’3l/----]| 88 91 
Pitts Y & Ash Ist 4s ser A-.1948/) D/ ____ ____| 9514 Sept’31/_-._|| 925: 97 Omaha Div ist g 34s----1941]A O} 16% 40 | 79 Aug’3i|-.--/|} 79 90 
1st gen 5s series B_-..---- ZF A} 91 -___.| 9912 Oct’31]_..-]} 991g 105%] Tol & Chic Div g 4s.----- 1941/M S| 20 ----| 9212 Aug’3i|----]/ 90 92% 
Ist gen 5s series C...---- PS pceulaeam -.--|----|] ---- ---- | Wabash Ry ref & gen 5sB-.-1976|F A| 1312 Sale| 125, 15 | 24]! 111g 9612 
Providence Secur deb 48....1957|M N] __.. ____] 71% July’31|___-|| 6812, 75 Ref & gen 44s series C_..1978/A OG} 12 Sale} 12 15 241, 10% 89lg 
Providence Term Ist 48....1956|M 8] _... ____| 83lg Sept’31|_.__|| 83's 91 Ref & gen bs series D__.-1980]A O| 12% 14 111g matte 96 10 $s 
° Warren Ist ref gu g 34s.---2000|/F Aj --.. ---- y’31j-... 7 
Reading Co Jersey Cen coll 48°51)A O} ___. 78 | 82% Nov’31|-.-.|| 80 98 | washington Cent ist gold 48.1948/Q Mj -... 85%] 8912 July’31|----)| 87 89% 
Gen & ret 4}4s series A-..1997|5 J} 70 Sale| 70 751g} 48|} 70 1031g] Wash Term Ist gu 3s----- 1945/F A| 84 88 | 84 Dec’31|----|] 84 96 
Gen & ret 434s series B--1997)3 J] 68% 72 | 71 73 6} 71 103 1st 40-year guar 48_...-.- 1945|F Al 89 ----] 9712 Sept’31/----|| 87 
Rensselaer & Saratoga 66.--1941)M N} _.._ ___./103 Oct’30/_...|| --.. -.--] Western Maryland Ist 4s-..1952/A | 43% Sale| 434, 52 | 68/| 43% 84 
Rich & Meck ist g 4s--.--- 1948/MN) ____ 7453 791g Sept’30|-...'| _.-. -...! ist & ref 5s series A_.--1977'5 3) 45 Sale ' 45 4914) 54 97 
Richm Term Ry ist gu 5e-.1952/5 83 10112 94 Oct’31/....| 94 94 West N Y & Pa lstg Ss----1937 5 Jj -.-- 92 9312 95 3}| 931g 10 24g 
Rio Grande Junc ist gu 56--1939/J Dj __.. 963%, 85 Sept’31|/_.._;| 85 100 nent de......cosesaee 1943;A O| 80% 87 | 80 80 1; 80 98% 
Bio Grande Sou Ist gold 4s - -1949)5 OF nine. beak Ue Cee Elin cas 2 214 | Western Pac Ist 58 ser A_..-1946|m 8} 41 Sale| 39 45 49|} 39 97 
Guar 4s (Jan 1922 coupon) "40/J J} _... ___.| 7lg Apr’28|-...|| ---- ----] West Shore Ist 4s guar__--- 2361/5 J| 66 Sale! 66 74%) 49/) 66 94% 
Rio Grande West Ist gold 48.1939)3 3) 661, Sale | 6614 6] 65ig 97 | Reststered......-.--...-<: 2361/5 Ji 68 Sale| 68 68 3i| 68 98 
1st con & coll trust 4s A--1949/A 40 Sale| 40 6612} 7|| 40 8613] Wheel & L E ret 4}4sser A-.1966/M $| 59 7212) 55 55 16]| 50 Q0lg 
RI Ark & Louis ist 448..-19341M 8) 4712 Sale | 4712 55 7|| 4712 101%] Refunding 5e series B-..-1966|M $| -_.. 90 | 9812 Aug’31/_.../| 9812 102% 
Rut-Canada ist gu g 45-.--1949)3 3} =| 41° «Nov’31/____|] 41 75 RR ist consol 4s_._..--- 1949|M S| 45 49 | 9114 July’31/..-.|| 86 981g 
Rutland lst cou 4}48------ 94115 3} 4612 65 | 65% Oct’31|-...|| 65% 92 | Wik & East lst gu g 56----1942|5 D| 25 33%] 341s Dec’31|----|] 341s 63% 
Will & 8 F ist gold 58-.---- 1938|3 Dj -... ----| 91% Oct’31|_---|] 9133 102%, 
St Jos & Grand Isl lat 4s...-1947/3 J} 50 8712] 82 Nov’3i/....|| 82 93 | Winston-Salem 8 B ist 4s_..1960|J J] -... 9012! 96 June’31|...-|| 92 97%, 
St Lawr & Adir ist g 5s--.-1906|/3 J) _... __..| 95 Apr’3i|_...|| 95 101 | Wis Cent 50-yr lst gen 4s--.1949|J 3} 29 Sale| 29 30 | 33] 29 66%, 
24 gold 68......-------- Af 25 90 | 99% July’31|....j] 99% 103 Sup & Dul div & term Ist 4s°36/M N| 30%, Sale| 30% 32 3}} 30%, 80 
St Louis Iron Mt & Southern— Wor & Conn East Ist 4}48--1943)5 J} .... 78 | 8814 Sept’31|_.-..|| 74lg Ss 
Riv & G Div ist g 48.--.- 1933|M Ni __.. 73 | 70 73 15|| 70 100% 
St L-San Fran pr lien 4s A..1950)J J} 27 Sale| 26 3134) 268|/| 23 891, INDUSTRIALS. 
Con M 4s series A---.-- 8m & 17 Sale| 17 23 | 701)} 14% 86 | Abitibi Pow & Pap Ist 56---1953|5 D| 31% Sale| 31% 35%] 68]/| 26 78 
Registered - ..-.---- on-s--- | "R07 ace 4212 Aug’31/__..|| 4213 69%] Abraham & Straus deb 548-1943 
Prior lien 5s series B -.-..-- 1950/3 30 Sale | 30 36 | 116}} 29 102 With warranta__.......-.___ AO] 70 84%) 88 88%) 22|]} 88 101 
St L Peor & N W ist gu 68..1048/J J} ____ 90 [105 Aug’3i|____|] 10212 108% | Adriatic Elec Co extl 7s_.._- 1952/A O| -..- 73%) 78 78 1}| 738 100% 
8t L 8 W Ist g 4s bond ctis. MW! 50144 69 | 54 Dec’31|_-._|| 54 87%] Adams Express coll tr g 48--1948|M S| 6912 Sale | 68 6912} 8|| 681g 89 
2d g 4s inc bond ctfs Nov 1989/3 J) 24 40 | 25 27 6), 25 78%] Ajax Rubber Ist 15-yref 8s.1936|J D) 1 4] 2 2 8 2 
Consol gold 4s-_-..-.----- 1932}3 Di 37 Sale| 37 43 21|; 37 10013] Alaska Gold M deb 68 A--.-1925|M 8} 6l2 612 612) 6 5 10 
lst terminal & unifying 58.1952)3 J| 24 Sale| 24 2912} 18|| 24 9712] Conv deb 6s series B__--- 1926iM S| 612 10 | 612 612, 1 5 7 
St Paul & K C Sh L 1s¢4348.1941/F A) ____ 53%) 55 Dec’3i|_._.|} 55 9812] Albany Pefor Wrap Pap 68--1948|A O| .... 55 | 50 53 411 50 78 
St P & Duluth Ist con g 4#..1968/3 D) ____ 94 | 9312 Oct’31/_---|| 89 98%] Allegany Corp coll tr 58_...1944|F A| 32 Sale| 32 38 | 114]] 31% 87%, 
St Paul E Gr Trk let 4}40.-1047/3 J) _... 94 | 971g Aug’30|/___-|| --.. ---.] Coll & conv 5s.-.---.--- 1949|5 D| 25t2 Sale| 24 34 | 571 24 B5ts 
&t Paul Minn & Man con 48.1933/J J] ____ 9912) 96 Dec’31|_.__|| 95 102 Coll & conv 58---..----- 1950/A O} 15% Sale| 15% 26 | 71]| 15% 85 
1st consol g 6s-...------ J I} _... 100%/100% 100%} —3|] +9542 10512] Allis-Chaimers Mfg deb 5a--1937|M N| 884% 89 | 89 90 11|| 87 c10é6 
6s reduced to gold 4}48..-1933/J J} _.__ 9512) 96 9612} 10]| #94 10212] Alpine-Montan Steel lst 75--1955|M S| 39 40 | 371g 41 4\| 35 
worn neeeceeeonn- 3D) ____ _...|100 Apr’31/_...|} 100 100 | Amer Beet Sug conv deb 68--1935|F A| 15 Sale| 15 25 9} 15 «@ 
Mont ext Ist gold 4s---.- 1987/3 Di) 60 -...| 90 Nov’31|._.-|| 90 99%] American Chain deb ef 68--1933|A O| 89% 90 | 89% 90%] 34/| 8914 102 
Pacific ext guar 4s (sterling) *40/)J 3) 80 985 | 77 8014} 10)} 77 96 | Am Cyanamid deb 5s_._.-- 1942/A O| 78 83 | 78 81 11 
St Paul Un Dep ist & ref 5s.1972/3 J} 97 98 | 98 WDec’31/_.../| 98 112 | Am & Foreign Pow deb 56-.2030/M S| 40 Sale| 39 4812) 152/} 39 88 
8A & Ar Pass ist gu g 4a-...1043|5 J) | 70 | 6812 6812} —1|| _‘68!2 96%] Amer Ice s f deb 5s__.-_-_- 1953|5 D| 69 Sale| 69 69 1} 60 85 
Santa Fe Pres & Phen lst 56.1942)M 8 95 103%/10112 Oct’31|_...|} 1011s 1054 | Amer I G Chem conv 5348.-1949/M N| 6412 Sale| 621, 68 96]; 60 102 
fav Fla & West ist g 68..--1934)/A O} 909 ____/c107igSept’31|____|| 101 ¢107s | Am Internat Corp conv 53481949|3 J} 71 Sale 71 86); 68 9 
PE Ros occkncawwen 1934/A ©} 100 ___./101 Oct’31|____|} 100% 101%] Am Mach & Fady e f 68_---- 1939|A ©} 103 -.../103 Nov’31/_._-|| 108 106% 
Scioto V & N E let gu g4s--1989)MN/ 87 90 | 81 81 2|| 8014 981g] Amer Metal 54% notes. _..1934|A O 58 61 
Seaboard Air Line let g 48.-1950/A O} 10 3412) 14 14 1} 14 641g] Am Nat Gas 6} (with war) 1942|A O| 4 Sale| 3% 4 | 23)] 31 51%, 
Gold 4s stamped. _.....--1950)A O} 190 14 | 15 1513} 2)| 14 54%} AmSm & R Ist 30-yr SeserA’47\/A O| 9014 Sale| 89 98 | 99 9 10415 
of Geposit...... AO! 10 15 | 10 10 1} 10 21 | Amer Sugar Ref 5-yr 68-...1937|3 J} 10212 Sale |10212 103 | 72]! 102 105% 
Adjustment 5s... ..- Oct 1949/F Aj 31 ly} 1 1 10 1 8 | Am Telep & Teleg conv 48_..1926/M 8} 100 10012 100% 101 18|| 9614 106 
Refunding 4#-----.....- 1959/4 ©} 5 Sale| 5 5 18 4 2013] 30-year coll tr 5s........- 1946) D} 102 Sale |101% 103 | 95/| 101 loB\% 
Certificates of Geposit----- - ----| § | 4g 5 15 412 15 35-year s f deb 5s___-.--- 1960|3 J} 9912 Sale| 9914 101 | 273]} 9914c109% 
1st & cons 6s series A-...1945|M 8) 3 gale| 2 5 42 2% 19 20-year s f 534s8---.._---- 1943|M Nj 1021g Sale |1021g 104%) 317}| 102's 111% 
Certificates of deposit... _- ----| 312 Sale} 312 5 | 114 31g 161g) Conv deb 4%s_..._.--.- 1939/3 J) 107 Sale |107 1lilg| 108} 107 135 
Ati & Birm 30-yr Ist g 48-41933(|M S| 15 20 | 20 Dec’31!....!| 19 61 85-year deb Ss_....._-_- 1965\F A! 991g Sale! 991g 100ig 6111; 914c110% 
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BONDS Proce Week's | Range BONDS Price Weeks -l| Range 
N. ¥. STOCK EXCHANGE 3} Friday Range or 33 Since N. Y. STOCK EXCHANGE. § Friday Range or Stuce 
Week Ended ii. =a] Dee. 11. Last Sate. Jan. 1. Week Ended Dec. 11. ~ Sa,} Dec. 11. Last Sale. | & Jan. 1, 
Bta Asti Low Htoh) No.\i\Low High Bia Ask|Low Htob| Ne@.jitow Hh 
Am Type Found deb 6s__--1940)/A ©} -.-. 9913/ 98% 991g 5}} 96's 106 | Federal Light & Tr Ist 58...1942/M 8S} 68 75 | 78 Nov’3l1}---.-. 78 98 
Am Wat Wks & Ei coll tr 58-1934/A O 912 Sale | 8912 91 7i| 8912 104 ist lien s f 5s stamped_-.-_-_1 8} 68 86 51g 70 651g 97 
Deb g 6s series A_------- SIM N| 7314 79 | 75 82 28 5 1061, Ist lien 6s stamped ____.._ 1 M S| 8312 86 5g 6|| 82% 1031, 
Am Writ Pap Ist g 6s.-.---- 1947|3 J 5 Sale | 25 28 25 77 year deb 6s series B...1954|J D| 66 Sale| 66 76 6|| 66 100 
Angio-Chilean s f deb 7s...-1945|M Nj 13 Sale| 13 127 13 87 | Federated Metals s f 7#....1939|5 Dj 80 Sale| 8 83 19}} 80 95% 
Antilla (Comp Asuc) 7 48---1939/3 Jj ---- 10 | 10 Sept’3l1j-.--}) 10 Flat deb s f g 7s.-..--.___- 1946/J 3) 7514 Sale| 751g 7553] 26]) 71tg goa, 
Certificates of deposit ----..-.- 3d 5 | 141g July’31/_... 13 1413] Fisk Rubber Ist s f 8s_..... 1941/M S$} 21 Sale} 21 25 11 21 8 438l, 
Ark & Mem Bridge & Ter 56-1964|M 92 Oct’31}_..-|| 88 101%] Framerican Ind Dev 20-yr7}<0'42|3 J} 97 Sale | 96% 971s] 154/) som 109 
Armour & Co (Ill) Ist 4348--1939|/5 Dj 7412 Sale | 70 74 | 140)| 65g 92 | Francisco Sug ist 6 f 7}48..1942/M Nj 15 Sale| 15 211g 6 15 601g 
Armour & Coof Del 5348.--1943)3 J Sale | 601g 62 518 53 8012 | Gannett Co deb 6s_...._._. 1 F Al 77 Sale 21 69 
Armstrong Cork conv deb 5s 1940)3 Dj -.-- 78 | 79% 79%) 1 98 | Gas & El of Berg Co consg 581949|3 D/ -... ---.|10314 Sept’31)----|/ 103% 1081¢ 
Associated O116% goid notes 1935|M $| 9912 Sale | 9912 101 39]| 9912 10412] Gelsenkirchen Mining 68...1934|M 6] Sale | 2 234) 20 
Atianta Gas L Ist 56..----- 7\3 Di 94 -...| 95 Oct’31/_.--|| 95 104 | Genl Amer In deb 68.1952|F Aj 79 8219) 80 8012} 41/] 80 Ollg 
Ati Gulf & W ISS L coll tr 561959|)3 J} 41i2 Sale | 411, 4514 40 Gen Baking deb s f 5348....1940/A O} 92 Sale | 92 94 52/| 92 9914 
Atlantic Refg deb 5s...---- J 3| 9512 Sale | 951, 9512} 11]) 94% 10314] Gen Cable Istsf 5342 A__..1947|/3 3} 50 Sale | 50 57 13|]  g0 
Baldwin Loco Works lst 56..1940/M N| 100 Sale |100 10034] 12}; 981g 10713] Gen Electric deb g 3 }4s_-__. F Aj 96 9812) 96 96 ll] 95 
Baragua (Comp Asuc) 7}48.1937|J J 7 15 7 Nov’3lj_... Gen Elec (Germany) 78 Jan15°45|3 Jj 31 42 | 30!l2 37 54/1 29 104 
Batavian Pete guar deb 4348 1942/53 J} 76 Sale| 76 78 75g 967, 8 f deb 6 Ks ..... awon---.1940/J D} 33 Sale | 3012 35 55!) 95 
Belding-Hemingway 6s8....- 1 3 Jj 85 Sale| 85 85 1 85 ‘Ig 20-year a f deb 68......_- 1948|M Ni 26 Sale | 247s 29 69/| 21% 92 
Bell Telep of Pa 5s series B_.1948/3 J] 10312 Sale |103 10412] 89] 102% 111%] Gen Mot Accept deb 68....1937/F Aj 100 Sale | 9912 100%) 148 104% 
ist & ref 5s series C_.-.--- 1 A QO} 103%, Sale |103% 106 37]; 10253 115 | Gen! Petrol Ist sf 6e....... 1940|F A; 99 Sale} 99 10/]} 99 103% 
Beneficial Indus Loan deb 68 1946|M Sale | 79 83 33 Gen Pub Serv 54s8-.--.. 1939 3} 8212 Sale | 8212 8312} 39/] gi O73 
Berlin City Elec Co deb 68 1951|\J D Sale | 28 3334) 60} 251g 881g | Gen Steel Cast 54s with warr’49/J J] 6212 Sale | 61 62%) 21 59 «6g 
Deb sink fund 6 4s-..-.--. F Aj 2314 Sale | 23 2814; 60 Gen Theatres Equip deb 68.1940/|A O 3 2 218 2 74 
MT disieccnineksn-on 1955|A Oj 23%, Sale | 22 2614; 66]| 18's 807% | Good Hope Steel & I sec 78_1945)A 0} 271g 29 | 2612 28 22|| 2612 96% 
Berlin Elec El & Undg 64s_-1956/A QO] 25 Sale| 2 26 29 8512 | Goodrich (B F) Co Ist 6 4s_.1947 Jj 56 Sale| 56 72 43\| 56 1 
Beth Stee! ist & ret 5s guar A'42/MN| 96 Sale| 96 104%] 19 10613] Conv deb 6...._..--._- 3D} 40% Sale| 40% 487%] 89/] 40y 76 
oe m & impt sf 5s...1936 3} 95 Sale| 95 99 22}; 95 104 | Goodyear Tire & Rub Ist 5s_1957|M N| 71 Sale | 71 76 79)| 71 
B & Bing deb 6}4s.--_-.-.-. 1950) 32 34 | 33 33 30]} 31 8312] Gotham Silk Hosiery deb 6s.1936/J DB) .... 7812) 77 Dec’31!-.-.. 75 90 
Cons Milis 6 4s_...1934)A 191g 26 | 26 Dec’3lj.... 19 3612] Gould Coupler ist s f 6s_...1940/F A 84 Sale | 27% 27% 
Bowman-Biit Hotels ist 7s__1934'M 60 Sale| 571g 69 57's 105 | Gt Cons El Pow (Japan) 78.1944/F Aj 70 Sale | 70 7453| 10') 661g 101% 
B’way & 7th Ave Ist cons 58_ 1943 3ig Sale| 3g 312] 16 3ig 9 Ist & gen 8 f 6 }48_-----.- 1950/3 3} 61 Sale| 61 65 4 
wecenen- 27g Sale 278 27% 6 2% § | Guif States Steel deb 5}4s..1942)/3 Dj} 30 Sale | 30 38 1l/} 30 90 
Brooklyn City RR 1st 56_...1941 F | 70 67 2) 65 87 
Edison Inc gen 56 A..1949}3 J} 10314 Sale |102 105 42\) 102 108%] Hackensack Water Ist 48..1952)J J/ 8212 9012) 85 Nov’31|----|| 85  ggt, 
Bklyn-Manh R T sec 66....1968}J 3| 8914 Sale | 89 91 | 407}| 861, 10212] Hansa 3S Lines 6s with warr.1939;A ©] 25 Sale | 25 26 9} 92 
Bkiyn Qu Co & Sub con gtd 56"41);MN; 55 58 | 55 Nov’31j_.-. 55 Harpen Mining 6e with purch 
ist 5s stamped_.......-- 1041/5 J} 5614 80 | 56 Dec’31}__.. 56 = 661g war for com stock of Am shs 49/3 J} 26 Sale| 26 26 4] 26 B4lg 
Brooklyn R Tr lst conv g 4s 2002 3} 85 ~...} 921g Jume’28}_.--]} -.-..  ..2 vana Elec consol g 56....1952|F A 9% 39 | 25 Nov’3l)----|| 25 531g 
Bkiyn Union El ist g 5e ....1950)F A| 71 Sale} 71 80 7), #71 Deb 5 }4s series of 1926...1951)M S| _._- 8 8 Dec’3l!_---. 8 301g 
Bklyn Un Gas ist cons g 56._.1945|M N! 104%3 Sale |10412 105 27|| 101 118 * Hoe (R) & Co lst6sserA.1934j/A GO} 26 30 | 25 30 3 25 «68 
1st lien & ref 6s series A_..1947|M'N -... 120 {114 Nov’31/_...]] 114 1211g Holland-Amer Line 6s (fiai)_1947|M Nj -... 30 | 34% Oct’31)|---- 847, 65 
Conv deb g 54s_.-.----. 1936|3 J, -.-. 220 |218 June’31/____|| 218 218 , Houston Ollsink fund 5}8..1940)|M Ni 65 Sale| 65 65 14) 65 94 
Conv deb 6s.......---.-. 1950/3 Dj 99 Sale| 99 1 33]| 98 106 | Hudson Coal Istsf 5eser A.1962|3 Dj 3714 Sale | 37 4214) 80)] 37 63 
Buff & Susq Iron Ist s f 5e..1932}/3 Dj 9512 _._..| 96 Nov’3l}/___. Hudson Co Gas ist g 5e_.... 1949|M N' 100 102 {100 100 17|| 100 1085 
Buff Gen E14 }ss ser B__.-_- 1981/F Aj 9712 Sale | 97 98 43}| 97 107%] Humble Oil & 534s.1932|5 3) 1001g Sale 100 10033} 78,1 100 ¢104% 
Bush Terminal ist 4s-....- 1952)/A O} 79 -..-| 84 Nov’31'..__]} 81% 93 Deb gold 58. ...--.....- 1937)A O| 100 Sale {100 100i! 61)| 977% 103% 
SS ee 1955)45 Jj 6812 75 | 68 69 12] 67% 101%, | Illinois Bell Telephone 58...1956|/3 D 103 Sale |102% 10312 45/] 101% 10753 
Bush Term Bldgs 5s gu tax-ex "60}A O} 92 Sale| 9114 92 7|, 85 103ig j Illinois Steel deb 4}4s__-_._- 1940}|A O 97% 98 | 97 9914, 57i) o5 1041 
By-Prod Coke ist 5348 A...1945)|M Ni 61 70 | 60 65 4 04 | Iiseder Steel Corp m 68..1948|F Aj 221g Sale | 1712 23 35]| 1712 g2 
Indiana Limestone ists f6s.1941/M N} 131, 20 | 12% 1214 1 0 69 
Cal G & E Corp unit & ref 58.1937|M Nj 10112 Sale |10112 10112} 14j] 101 106 | Ind Nat Gas & Oil eis MN; 9512 100 | 97 Nov’3l}..-.- 97 109% 
Cal Pack conv deb 5s-.---- J 3| 65 Sale} 65 70 27}; 65 100 | Inland Steel lst 4}4s_.....- 8j\A O} 80 Sale| 80 8412) 23 07% 
Cal Petroleum conv deb sf 561939|/F Aj _... 80 | 78 78 3]] 77's 98% lst ms f 4s ser B .....1981/F A} 80 Sale| 8012 83%; 17/1] go 06% 
Conv deb stg 5}4s.-.---..- MN! 80 87 | 88 Dec’31j__.- 87 101 | Interboro Metrop 4s-_-.--. AO 91g 12 | 101g Sept’31|...-. Q1g 101g 
Camaguey Sug Ist 6 f 78..--1942/A 0} 12 Sale} 12 1234] 2 45 Certificates of deposit_---.... AO} -... .-..| 912 Jan’31 Q1g Oly 
Canada 8S L ist & gen 68_-.1941)A O] _._.. 30 | 30 Dec’31}_._- 70%s | Interboro Rap Tran Ist 56..1966|3 J| 45 Sale| 45 5012 45 77% 
Cent Dist Tel 1st 30-yr 5s_..1943/J D| 102 Sale |100 103 11}, 100 106% Stam BRN EE, EE 3 Jj; 45 Sale| 45 51 45 78 
Cent Foundry Ist sf6s May 1931|F Aj 861, 100 {c100 100 1]] 3353c100 10-year 68......-..--.-- A QO 32 Sale| 294 32 231g 64% 
Cent Hud G & E 5s8__Jan 1957|M S| 101 103%4'10153 Oct’31/____]} 1015s 1061 10-year conv 7% notes ...1932/M $| 63 Sale | 62 67 62 95 
Cent Ill Elec & Gas Ist 568...1951/F Aj 717s Sale| 717, 79 4 71% 99g | Interlake Iron Ist 58 B....- 1951|M' N} 50 Sale 1g 50 87 
Central Steel ist g sf 8e_...1941;MN/ 80 Sale| 80 92 3\} 80 116 | Int Agri Corp ist 20 yr 58_.19032/|MIN; 95 -__._| 9912 Dec’31 QBlg 905s 
Certain-teed Prod 534s A_..1948/M1 8) 42 Sale | 42 4612) 81)) 8112 60 ped to 1942..._.|MNi 40 55 | 42 42 761g 
Cespedes Sugar Co Ist sf 7348'39|M $ 6 12 6 Oct’3lj.._. 6 59 | Int Cement conv deb 5s....1948|M N; 69%, Sale | 69 72 60 100 
Chesp Corp conv 5s.May 15 °47|M Ni 7312 Sale | 73 78 | 106|} 73 101%] Internat Hydro El deb 6s...1944)A O} 4712 Sale | 4712 56 401g 93% 
Chic City & Conn Rys5eJan1927|A O} ___. ___-} 271g July’31j____ 27ig 45 | Internat Match sf deb 56_..1947|M N| 48%, Sale 57 48 Q0l, 
Ch G L & Coke Ist gu g 58-_.1937 4| 10114 Sale |10012 Dec’31|____|| 90% 10612 Conv deb Sa_.........-. 1}3 Ji} 5014 Sale | 50%, 57 50 100 
Chicago Rys Ist 58 stpd recta 15% Inter Mercan Marines f68..1941/A 0} 48 Sale 54 48 97 
principal and Aug 1931 int..../F A} 501, 53 | 50 50 13|| 391g 74 | Internat Paper 5sser A & B.1947/3 Jj 51 Sale| 51 57 51 77 
Childs Co deb 5s_.....-..-- 1 AO; 60 Sale| 5812 6114) 13]] 57% 83 Ref s f 6s series A.......- 1955|M 8; 36 Sale | 36 39 86 60% 
Chile Copper Co deb 58....1947/5 J} 55 Sale| 55 56 25]; 531g 95%] Int Telep & Teleg deb g 44s 1952 4} 41 Sale| 40! 50 401g S41, 
Cin G & E ist M 46 A------ 1968}A O| 87 Sale 114)} 86 99 Conv deb 4}4s...-..---- 1939}3 J} 45 Sale} 45 57 45 96 
Clearfield Bit Coal ist 46...1940/3 J) _... 74 | 77 Dec’30}___.]] --.. -... PE Ci cuit lini htkinn ine FA Sale | 42 42 91% 
Colon Oil conv deb 68..-.-.-- 1938|5 3] 327, Sale 317%) 7 20 70 {| Investors Equity deb 5s A ..1947)3 Dj) 597%, 80 | 60 Dec’31 60 75 
Colo F & I Co gen s f 6s_...1943/F Aj _... 70 | 70 70 6|| 70 Deb 5s ser B with warr...1948/A O 1 70 | 60l2 60 76 
Col Indus 1st & coll 5e gu-..1934/F A Sale | 6412 64%) 19]/) 62 941 Without warrants..... A Ol 59% 72 | 60 Oct’31 60 «75 
Columbia G & E deb 5a May 1962|M N| 79 79 75\| 79 101% 
Debentures 58...-Apr 15 1952)|A O} 7912 80 | 7912 84 10}| 791g 101144] K C Pow & Lt let 4}4sser B.1957/3 Jj 9512 Sale | 9512 97 951g 105% 
Debenture Se..-.-Jan 15 1961|3 J} 8012 Sale | 78 831 78 100 Ist M 4}48..-...-.-..--- 1961/F A| 95% Sale | 95%, 96% 95%, 107 
Columbus Gas Ist gold 56-..1932|/J J} _... 93 | 95 Sept’31/____ & Electric 4}48.1980/3 D} 81 8314} 8312 85 80 100 
Coiumbus Ry P & L ist 4}46 1957 J} 93 Sale| 8812 93 8812 101 t (Rudolph) Ist 6s__1943)|M N Sale | 1912 214 19 75% 
Commercial Credit sf 6s....1934)MN| 9112 Sale | 9112 9ll¢g 4|| 9112 102 | Keith (B F) Corp 6s..... M 40 Sale | 40 42 40 778i, 
Coll tr sf 54s notes.....- 1935 J 7 87 891 17|| 87 909%} Kendall Co 5}4s with warr..1948|M $ 2 Sale | 5012 56 39 «O71 
Comm’! Invest Tr deb 5448.1049/F Aj 88 Sale| 88 90 | 121|| 88 1001g] Keystone Telep Co Ist 5s_..1935 5} 70 77 | 70 70 70 82 
Computing Tab-Rec s f 68_.1941|3 J} 105%, Sale ‘105% 107 4} 105 108 | Kings County El L & P Se...1937'A QO} 10212 _...102%3 103 101% 105% 
Conn Ry & L ist & refg43481951/3 Jj 9312 ___. 1015s July’31/____ | 9914 10153 Purchase money 68-_....- 1997 A O| 125 e 125 130 120 140 
Stamped guar 4}4s__._._- 1951/3 J} 9312 9714} 9312 931 1j| 9312 103% | Kings County Elev ist g 48.1949|F A 64 6712 64 85l, 
Consol Agric an |Proiy. Comm /|Banks Kings Co Lighting 1st 5s. _..1954 5} 102% ....|103 Nov’31l 103 107% 
Consolidated Hydro-Elec Works First and ref 6 }4s.....--.- 1954 J} ..-. 115 {110 Dec’3 110 120 
of Upper W 7a.1956|5 J| 31 45121 42 Dec’3lj__..]| 34 93%] Kinney (GR) &Co7K% notes’36|\J D 84 | 60 Dec’31 
Coal of Md ist & ref 5s_1950'J Di) 25 Sale | 2 1 Kresge Found’n tr 68...1926)3 Di 961, 97 | 96 97 04 103 
Consol Gas (NY) deb 5}4s_-1945 F Aj 103 Sale {103 105 | 103/| 103 10812] Kreuger & Toll seca f 56....1950/M 8| 49%3 Sale | 48 5612 rt) 
Pa odie ag? papell 1951;3 D} 9312 Sale | 91 9612} 225); 91 1046 
Consumers Gas of Chic gu 56 1936)J @] ____ 10012]100 Dec’31j____ 997%, 10553 | Lackawanna Steel Ist 5s A..1950 8} 95 Sale| 95 96 1 
Consumers Power ist 58....1952)MN/ 102 101 102 4 10012 1067, | LacleGe G-L ref & ext 5s ....1984/A O} 9114 Sale | 9llg 97 O11, 104g 
Container Corp Ist 68..---.- 3 Di 37 Sale| 3612 371 5i| 361g 85 Col & ref 5348 series C....1953|F Aj 70 Sale | 70 81 70 103% 
15-year deb 5s with warr..1943/3 Dj} 20 Sale| 20 24 40}| 20 64 Col & ret 534s ser D_.___- 1960|F A] 80% Sale | 79 84 79 103% 
hagen Telep 5s Feb 151954/F Ail 65 80 | 65 75 15} 61 10219] Lautaro Nitrate Co conv 66.1954 
Corn Prod Refg 1st 25-yr sf 5s'34|M N/ 10112 Sale |100 101%! 34/|/ 100 1055s) Without warrants. ..-..-...-- 3} 9 Bale} 7% I1'%2 6 765i, 
Crown Cork & Seals f6s....1947|J BD) _... 83 | 8412 85 12 84 99%,] Lehigh C & Navef4}4sA..1954/3 Jj _... 90 | 90 9llg 90 102% 
Crown Willamette Pap 6e..1951/3 J| _... 80 | 78 78 3|\| 70 96%) Cons sink Jj ---. 90 | 90% 9012 90%3 102% 
Crown Zellerbach deb 6s ww 1940|M1 S| 52 Sale| 52 55 42|| 562 85 | Lehig Jj 94 Sale| 94 9412 04 102% 
Cuban Cane Prod deb 68...1950|3 J 2 Sale 1 3 32 1 14% lst Ji 95 9953) 94 94 04 1021, 
Cuban Dom Sug Ist 7 }4s_..1944)M N 3 .---| 61g Nov’3l}_._. 6 16 lst & Al 9512 9912] 98 Nov’31 98 100% 
Stpd with purch war attached _|---- 3 7 3 5 8 21g 17 lst & A 50 50 4«(78 
Ctfs of Gep stpd and unstpd...j----| _... 3 3 3 4 ae Ist & Al 50 Sale| 50 5212 4 52 
Cumb T & T Ist & gen 58-.-1937|53 J/ 101 102 |102 10212] 23}| 100% 106% lst & Al 47 Sale| 40 4912 40 55 
Cuyamel Fruit Ist s f 68 A-.1940|/A 98 Sale| 98 100 39]; 98 105% lst & Al 401g 50 | 48 48 48 #57 
©} 116 Sale |116 116% 1157, 125 
Del Pow & Light Ist 434s-.1971/3 J, 94 Sale| 94 94 6|| 93 101%, 951/F Al 102% 103 |102% 103 99 0110 
ist & ref 4346_...-...--.- ae cans BO cce ss ----|....]] ---- ~--. | Loew's Inc deb sf 68.......194 O| 85 Sale 82 
ist m 4}4s___....----.-- 3 J ----| 94 Nov’3l/____ 100 | Lombard Di 57 Sale| 57 0 51 
Den Gas & El L lst & refat5s’61)M Ni _... 96 | 95 95 lj} 95 105 With warran eee ee eee 54 
Stamped as to Pa. tax-_--- MN] .... 93 | 96 Nov’31j____ 93 10412] Lorillard (P) Co ©] 106 Sale |106 107% 2}| 102% 115 
Dery (D G) Corp lst sf 7s_-1942)M $} 1 3161 OCetSH 00 cuco ascel Al 87 Sale 7 14 
2d 7s stpd Sept 1930 cou M8; 1 64 jcl15 June’31/____ 8 15 ) So ee anges 1937|J_ J] 10112 Sale [10112 10112] 43/]| g5lg 101% 
Detroit Edison ist coll tr 56.1933|3 J| 102 Sale j1015g 102 9}| 1001, 104% | Louisville Gas & El (Ky) 56.1952|/M Ni 10013 Sale | 99%, 101%) 64)| 00% 108 
Gen & ref 5s series A..... 1949|A Q} 10114 Sale |1011g 10214] 27|] 101 10912) Lower Austria Hydro El Pow— 
Gen & ref 5s series B_-.-- 1955|5 D) 10112 Sale |1011g 10214] 4/] 10112 108%] Istesf6}4e_-.-...-...-_. 1944/F Al 40% Sale | 40 43 | 112]| 30 87% 
Gen & ref 5s series C....- 1962)/F A! 10112 10312 10112 102 2}; 100 110 
Gen & ref 44s series D_..1961)F Aj 9212 Sale | 9212 9512) 81 9212 105% | McCrory Stores Corp deb 6348°41/J Di 79 Sale| 79 857 5i| 79 100 
Det United ist con g 44s.--1932/3 J} 90 Sale 21 McKesson & Robbins deb 5}48°50|M Ni 58 Sale| 58 6112} 83)) 52 
Dodge Bros conv deb 68... MN] 811g Sale| 811g 8512] 87|| 791g 98's | Manati Sugar iste f7e.-.1942/|A O] 10 18 | 26 Oct’31/_...|} 20 40 
(Jacob) Pack Ist 6s_...1942|M N 7 Sale| 52% 8i| 5214 73 Stamped Oct 1931 coupon 8) 1 97g} 121g Sept’31)_... 12's 385 
Dominion Iron & Steel 5s._.1939}M $| _... __..1100 Nov’31/____ al Manhat Ry (NY) consg 48..1990/A O| 34 Sale| 34 ars 40}; 384 
Donner Steel ist ref 7s -..-- 1 J J 90 83 82 101 A ene ae D] 301g 3512) 32 Dec’3l|_._.|] 30lg 51 
Duke-Price Pow ist 6s ser A_1 MN; 75 Sale| 75 80 26}| 75 1061¢] Manila Hiec RR & Lt sf 5e .1953 | <iibs 9719] 98 Sept’3l1)j.... 95 100 
Duquesne Light ist 4348 A --1 A O| 9712 Sale | 97%, 100 71 97%2g¢106% | Mfrs Tr Co ctfs of partic 
East Cuba Sug 15-yrsfg 7}48'37|M & 6 Sale 61g) 128 6 42 AI Namm & Son Ist 68..1943|/3 Dj 86 Sale| 86 89 8i| 86 04% 
Stamped as tos f guar._.._..-}---- = ee 61g 4 6's 9 | Marion Steam Shovelsf6s..1947/A Oj] 2514 Sale | 25%, 2514 211, 26 47 
E4 El Il! Bkln 1st con 4s -__-1 3 J} 95 9653 Nov’31)____ 96%, 110 | Market St Ry 7a ser A- April 1940 Jj} 87 Sale| 87 88 3\| 84 98 
Ed Elec (N Y) ist coneg 56.1995|J J) 10812 11733/108 108 2|| 107%g 1231¢ | Mead Corp Ist 6s with warr.1945|M N Sale | 42 4573) 13] 42 90 
Ei Pow Corp (Germany) 6348 '50)|M' S| 261g Sale | 23% 29 94|| 2314 89 | Meridionale Elec lst 7s A-..1957|A 0] _... 81 | 76 Dec’3l|....|| 76 100%, 
lets 16346_-.-..-...-.-- 1 AO} 2612 Sale | 23 29 39||} 23 874] Metr Ed ist & ref 5s ser C..1953/J 3} 99%, Sale | 991g 1 97 105% 
Elk Horn Coal ist & ref634s1931/J DBD) 20 33 | 20 214) 6]| 20 81 Ist g 434s ser D__.-..---- 1968|M 8814 89%| 87 8953} 1911 87 104% 
Deb 7% notes (with warr) 1931/J D) _... 20 | 15 Aug’31/____|/| 10 20 | Metrop Wat Sew & Dr5}4s-.1950/A O} 3412 Sale | 3412 3812} 26) 25 75 
Equit Gas Light 1st con 56..1932)M 8} 997, 100%4/100 Dec’31|____|| 997% 101%] Metr West Side E (Chic) 48.1938|/F A/ 4012 42 | 481g Nov’31j_.__ 481g 77 
Ernesto Breda Co ist m 7s. .1954 Miag Mill Mach Ist 61 7s...1956)3 Dj 18 277%' 29 31 27 4% 
With stock purchase warrants |F Ai _... ____| 46 4612 21 35 76 {| Midvale St & O coll traf 5s.1936/M S| 9512 Sale | 9512 96%, 051g 104% 








» ¢ Cash sale. # Deferred delivery, 
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BONDS ES) tree | Ween's : | ‘Sines | N.Y. STOCK EXCHANGE i : Pram | Bouee ‘Since 
alee HANGE Friday inge oF Ce - x. or : 

M. ¥e STRCR RRCRANOM Bb) Sot. | fom (AML deel. Week Ended Dec. 11. | 22} Dec. 11. | Last Sale. i Jan. 1. 

3 a Seles. Ore ~ a5 loss Rima Steel ists f 7s 1955) F als a's pei. 0 Bae 
1st be B---1961 } 85 Sale| 85 3] 6 s | Rima Steet ene = ate 5 "31)--- 

oe 971|5 J] __-. 86%| 87  91%s| 11/| 87 104% | Roch G&El gen mtged isa serC’48|M $| 101 Sale |101 101% | 22|| 100 107% 

Montans Power int be A 2221943)3 5} 97 Sale| 97 9914) 33)| 0414 106 Gen mtge 4 }4s series D...19771M $| __.. 95 | 95 Nov’3i/---- 1 
Deb 5e . / ae 2i3 D ae 837g 837 837g 1 8373 104 Roch & Pitts C & I p m 6s. ..1946 N 82 tec Ue Dee’30j---- -<—<=« <see 

Montecatini Min & Royal Dutch 4s with warr...1945|A O| 72 Sale | 71le 7212} 81)jj 70 
Debs 7e with warrants..-1937|5 J| 66% 78 | 672 6712, 3|| 67 12100!s| Rubr Chemical sf 6e-..-_- 1948]A O| 1712 20 | 1712 20 | 26|| 17!2 56 

Without warrants. - ------- + J) 66% 75 | 6G7ig 691g) 19]| 67!3 90% 

Montreal Tram ist & ref 5e--1941|J J) _... 81 | 85 Nov’31j___- 501% | St Joseph Lead deb 5}48-...1941)M Ni 8612 Sale | 8612 8912) 49]| 8612 90% 
Gen & ref af Se series A---1955/A O} ____ 80 _-| 927% Sept’31}____|} 90% 95 [St Jos Ry Le H & Fr es 6a. -1937)M Oe) 80 90 | 80 80 2 80 100 
Gen & ref sf seer B----1955|A O| ___. 80 | 94 May’31|____|] 93%2 94 [St L Rock Mt & P 5s stmpd 3} 45 50 | 45 45 1}; 45 67 
Gen & ref sf 4348 ser C--1955)A Of} ____ 75 | 87ig Mar’31j___- 871, 871g] St Paul City y Weegee: > Ji 20 62 188 June’31}---- 87%, 92 
Gen & ref sf Se ser D--.-1955|A O| ____ 9112] 9312 May’31|____|] 91% 9312 Oe J; 20 69 | 88 June’31|----|} 88 92 

Morris & Co iste f 448 - ---- 1939/3 J) 7212 Sale| 71 7314) 25)| 66's 83 | San Antonio Pub Serv Ist 6s_ 1962 5 3} 96 Sale| 96 96 16]} 94 100% 

Mortgage-Bond Co 4eser 2--1966|A ©} 40 69%s| 70 Sept’3i}___- 70 70 {Saxon Publie W 
10-25 year 5e series 3- - - - - 1932/3 J} 9914 _...| 99 Deec’3ij__._|| 96 90% a Governments 

Murray Body Ist 6 %s8------ 1934|3 Di 85 92 | 85lg 85s} 2]| 85 28 | Schulco Co guar 6 }e------- 4} 50 54 | 50 501s} 6)) 49 75 

Mutual Fuel Gas ist gug 58-1947|MN) ____ ____1100 1005s, «= 5}, 100 =: 10012 uar 8 f 6 48 series B----- 0} 60 Sale | 60 60 3}| 48% 91% 

Mut Un Tel gtd 6sext at5%.1941/M N| ____ 100 | 99% Nov’31|_...|| 99% 10412 Steel Hoop 15348--1048/F A) ___. 45 | 4412 47 | 11]) 44 9019 

Shell Pipe Lines f deb 5s_- -- MWNi 74 Sale| 737%, 781g) 14]| 73 92% 

Nam (A I) & Son. .See Mirs Tr Shell Union Olls f deb 5s-...1947|M N| 60 Sale| 59 6112} 89)]} 59 89 

Nassau Elec guar gold to... 3068 5 Ji 4614 Sale| 461, 49 20 5314] Deb 56 with warr__.__._- 949}A O} 5912 Sale | 5912 6114) 160}} 591g 90 

Nat Acme Ist 6 f 6s-------- 215 DB} 65 90 | 95 Sept’3i|/__..|] 93 9612] Shinyeteu El Pow lst 634s_-1952 49 Sale | 49 5614} 9], 49 93% 

Nat Dairy Prod deb Bice 221048 Al 88 Sale] 8 92 | 285|| 87% 102% | Shubert Theatre 6s_June 15 1942/3 D| 3 Sale|] 212 3 4 2 265 

Nat Radiator deb 6 48 - ---- 1947|F Al 5 14111. Oct’3il___.l|| 11 25% | Siemens & Halskesf 7s____- 1935/3 3) 48 Sale| 48 4912) 7|| 48 104 

Nat Steel ist coll 56_...---- O}| 69 Sale| 69 77 | 220) 69 lla] Debst6sss_.---.--..--1951|M $| 42 Sale | 3653 4414] 33]| 3653 101% 

Newark Consol Gas cons 56-1948)J 0} ___  10234/102 Dec’31|____|| 102 10812] Sierra & San Fran Power 58.1949|F Aj 92 94 | 94 947 3]| 94 105% 

WN J Pow & Light ist 4346--.1960/A O Sale | 96 96 4|)| 96 103i, | Silesia Elec Corp st6}4s_--.1946/F Aj 20 Sale} 20 2214 9}} 20 Bll 

Newberry (J J) Co54% Ol 75 78178 80 19]| 783 9&6 |Silesian-Am Corp coll tr 7e..1941/F Aj 421g Sale | 417, 43 2411 256 85 

New Engl Tel & Tel 5a A---1952)3 Dj} 101% Sale |101%, 104% | 34|| 101% 11214 | Sinclair Cons Oi) 15-yr 76_.-1937|M 8} 8014 Sale | 8014 8312] 99]} 75 100% 
lst g 4348 series B_------ N] 97 Sale| 97 9914] 34]| 96's 108% lst lien 6 4s series B__-.--1938|3 D!| 761g Sale | 761g 80 19}} 75 Q8l, 

New Ori Pub Serv ist 58 A--1952/|A 0} 7] gale! 71 73 24|| 67 94% Sinclair Crude Oll 54s eer A- 1938|5 J| Q8l2 Sale | 9812 991o} 121|| P9412 LOB 
First & ref 5e series B - ---- Di 72 Sale| 72 7812} 26|| 65 9412 | Sinclair Pipe Line sf 5e_-..-- A Ol 957% Sale | 957s 96 311} 90 102% 

N Y Dock 50-year Ist g 48.-1951/F Aj 609 Sale| 60 6012 .2|| 60 #412 | Skelly Ot] deb 544s_-------- 1939) 8} 53 Sale} 53 55l4] 68}| 41 84 
Serial 5% notes... ------ 1938)A O} 39 Sale| 39 40 | 14|| 39 81% {Smith (A O) Corp lst 6}4s-.1933/M N/ 101 Sale }101 10114] 16]| 100 106 

N Y Edison Ist & ref 646 A-1941/A O} 119 Sale |109% 110%) 36|| 109!2 11714 | Solvay Am Invest 5e----- -19421M 8} 81l, 841s] 85 89 86]; 76 
Ist lien & ret 5s series B...1944/A ©} 31043, Sale |102% cl06 | 28|| 102% 108% | South Bell Tel & Tel Ist sf 5e°41|3 J] 100% Sale [10012 102 | 45|| 100% 106% 

N Y Gas Ei Lt H & Prg 58.-1948)3 BD) 1041, 10471105 10514] 27]] 103 11212 | S'west Bell Tel 1st & ref 56_-.1954|F A} 10012 Sale |1001g 103%4] 19]} 100's 107% 
Purchase money gold 4s..1949/F Aj 937, Sale 89]| 92 102g | Southern Colo Power 6sA.-.1947|J J} 85 90 | 91 91 21} 90 106% 

NYLE&WCoal& RR548'42|IM Ni 9712] 102 Sept’30|____|] ---- ---- | Stand Oil of N J debSs Dec 15’46|F A! 1011s Sale |101 10112] 279}| 100 106%9 

N Y LE & W Dock & Imp 58°43/J 3) ~~~" 10211100 June’31|___-|| 100 100 | Stand Oll of N Y deb434s_--1951|J D| 923, Sale| 9273 9434] 38]| 90 c102 

WN Y Rya lst RE & ref 4¢_--.1942 ee ee Stevene Hotel lst 6s ser A_..1945)3 J3' 2912 Sale | 2912 32 16|' 24 68 

Certificates of deposit ---.---j..-- 40 =650 Sugar Estates (Oriente) 78..1942|M $ 2 Sale 2 212 8 2 80 
80-year adj inc Ss...Jan 1942/|AO0, = 2 Certificates of ict tno. = 3 Sept’31,---- 3 Big 
Certificates of deposit - .- -. - Rm ook. Syracuse Lighting Ist g 5s-..1951|5 Dj 102 106%4]102 Oct’31/----|] 102 111% 
N Y Rys Corp ine 6s--Jan 1965) Apr} = 13. Sale 
lien 68 series A_-.-- J} 33 40 Taiwan Elee Power—See under 
N Y & Richm Gas Ist 6s A--1951|M Ni ss 401 Foreign Governments 
Tenn Coal Iron & RRgen 68.1951}3 J} ____ 10112110212 Dec’31}_---|] 101 107% 
W'S Siete Rive tet cana es-teae eS 314 Sale Tenn Cop & Chem deb 6s B.1944|M S| 56 ____| 65 6812 6\| 60 99 
Certificates of deposit. --- -- iM N 14 4 Tenn Elec Power Ist 68----- 1947|3 D] 9753 Sale| 9712 101 49|| 9713 108 
50-yr ist cons 6 }4s series B1962;/M N) 3 le Texas Corp conv deb 6s-- - -- 1944/A O] 761, Sale | 7412 8314] 231|] 7412 102 

N Y Steam let 25-yr 6a ser A 1947|M N! 105 10612105 Third Ave Ry Ist ref 4s_---- 1960/3 J} 43 Sale | 43 4712} 30}]} 39 58 
lst mortgage 5s---.--.--- 1951|M N! 101 Sale |1 Adj inc 5s tax-ex N Y Jan 1960/A O] 29 Sale| 29 31 | 202}} 23 48% 

N Y Telep ist & gens f4348-1939/M N| 100 Sale Third Ave RR Ist g 5s.----- 1937/5 3) 90 95 | 95 Nov’3i|----|| 93 101 

N Y Trap Rock 1st 68------ 1946)3 Di 79 95 0012 | Toho Elec Power Ist 78----- 1955|M 8] 69% Sale | 69%, 7314] 77|| 65 ¢l01% 

Niagara Falls Power lst 58--1932/5 J} 199 10012] 98 6% gold notes....-.-..-- 3215 J} 95 99 | 94% 951g) 24]) 86 100%, 
Ret & gen 68.---.--- Jan 1932/A O} 100 100% Tokyo" Elec Light Co, Ltd— 

Niag Lock & O Pr ist 56 A105] O} 98 Bale 1st 6s dollar seriee_-.....-. 1953/3 Dj __.__ 55 | 5612 60 | 225]} 561g 91% 

Niagara Share deb 5 4- - - - - 1950|M N| 72 Sale Trenton G & El let g 58 _---- 1949|M S| 311g 33 110733 June 31}__-__|] 104 — 

Norddeuteche Lioyd 30-yr 6 t6e°47 MN) 25% Sale Truax-Traer Coal conv 6 }48.1942|M Ni 641, 70 | 33!2 Dec’31}___- 26 

Nor Amer Cem deb 6 48 A--1940/M $ 99 Sale Trumbull Steel ist sf 68....1940)/MN/ 12 1512] 6412 67 20 sae 1002 

North Amer Co deb 56... --- 1961/F Al g0 Sale Twenty-third St Ry ref 5a_-_- peor 3 J} 42 50 | 14 14 1 a 

No Am Edison deb Bsser A--1957|M 8S) —=s_—iassog9g Tyrol Hydro-Elec Pow 7}48.1955|M N| 49 Sale | 49 49 1 
Deb 6 %s ser B...Aug 15 1963)F A| 94 gale Guar eec s f 7s_..------- 1952|/F Al 38 Sale| 36 40 11ij} 365 "8ts 
Deb 5s series C..-Nov 15 1969/M N| 80 Sale 

Nor Ohio Trac & Light 68.--1947|M 8S} 951, 991 Ujigawa Elec Pow sf 7s-....1945|M 8] 8053 Sale | 8053 84 74\| 80 102%, 

Nor States Pow 25-yr 58 A--1941/A O} 983, sale Union Elec Lt & Pr (Mo) 58.1932|M $/| 101 Sale |10012 101 13]} 100 108 

& ret 5-yr 68 ser B_-._- 1941/A O} 192% Sale Ref & ext a_-----.----- 933|M N/ 101 Sale /101 10112] 35|] 99% 10315 
North W T let fd g 4}406td.1934)3 J) ss g7e Un EL&P (il) Istg 548A 1954/3 J} 10153 Sale |101 1015s] 30]| 987% 1045 
Norweg Hydro-El Nit 6348--1957|M N| “57 gale Union Elev Ry (Chic) 58-.-.1945]A O] 411, 60 | 44 Dee’3i}____|] 44 73 

Union Ot) 30-yr 68 A--.May 1942/F A] 95 9932] 95 9912} 10 108 

Ohio Public Service 7 4s 4.2 A QO! 100 1041 ist lien s f 58 ser C...Feb 1935|A O| 92% Sale | 92% 93 14 911g 101 

let & ref 7s series B -- .--- 7/F Al 102 Sale Deb 5s with warr.-.-Apr 1945|J Di 75 Sale| 75 80 sii 75 97 
Ben Coal lst 68-.----- F Al 20 25 United Biscuit of Am deb 68.1942;|MN| 95 98%] 95 95%) 5] 95 105% 
Ontario Power N F ist 58...1943/F A} 94 gale United Drug 25-yr 5s... --.- 1953|M 8] 8614 Sale | 8614 91 53|} 8614 1021, 

Ontario Power Serv lst 5348-1950/J 43} 50 Sale United Rys St L ist g 4s_--- - 1934|J J} 44 48 | 43 43 5, 40 62 
lst 56.1945|M Ni giig 951 OS Rubber ist & ref 5aser A1947/3 Ji 35 Sale} 35 43 90 35 75% 

Orienta) Dev. 60 Gi overments United 8S Co 15-yr 66. _---- 1937\MI NN} 82 86 | 84 84 10|} 84 101% 

Oslo Gas & El Wksextl 5e...1963|M 5S; i Un Steel Works Corp 6348 A-1951/3 D] 21 Sale| 19 23 91j/} 19 83% 

Otis Steel ist M 6a ser A-...1941 Sale Hyp yi" cae er saeere 21 Sale | 19% 23% 11 LF 838 

seerA_..-.-- 2014 Sale | 1 21 72 14 83% 

Pacific Gas & El gen & ref 58.1942/3 Ji 993, sale Cnited steel Wks of Burbach- g ™ 7 

Pac Pub Serv 5% notes....1936|M 8S} gg3, goio h-Dudelange ef 7s_---1951/|A O] 75 831g; 80 84 10 108 

Pacific Tel & Tel 1st 58... .- 1987/3 3} 10115 101%4| 101% Universal Pipe & Rad deb 68 1936/3 DB} 20 30 | 20 Dee _-: 154 611s 
Ret Mtge 5s series A --.-- 1952/M Ni 100%, 10114' 10034 Untereibe Pow & Lt 68_.-..1953/A O} 24 2412 2212 2512} 10]| 2212 83 

Pan-Amer P & T conv sf 63-1934 M NI 10112 Sale Utah Lt & Trac lst & ref 56..1944/A 0} 751g 807% 81 81 11}} 80 101% 

Pap-Am PetCo(ofCal)conv 68 '40|J DBD] 15° gale Utah Power & Lt Ist 58_..-. 1944/F A} 90 Sale| 88 9053} 46] 86 104%, 
Certificates of deposit ------ - - ----| 14% 31 Utica Elec L & P iststg 58.1950/3 J} __.. ___.|107 Sept’31]__-_|} 104 107% 

Paramount-B’way 1st 6348.-1951)3 J] 7) 79 Utica Gas & Elec ref & ext 56 1957/3 J} 100 102 |100!1g 100!s 1j] 100 113%, 

Paramount-Fam's-Lasky 66.1947/J D/ 4612 Sale Util Power & Light 534e._..1947/3 D]/ 40% Sale | 4014 537s} 90)| 40% 84 

Paramount Publix Corp 5}481950'F Aj 40 Sale Deb 5e with warrants. --- 1959\)F Aj 427 Sale | 4012 534] 279'| 39 76% 

Park-Lex let leasehold 6448-1953 J J} 18 29 Without warrants... ..-.-- oe akan Sens scbidhoace | onde sete 

Pat & Passaic G & El cons 601040|™ ‘aq me Vanadium Corp of A 5e'4i{A O] 55 Sale} 55 60 | 27/| 60 87 

9 ahha ewe jum Corp m conv 58’ e 

Pathe Exch deb 7s with warr 1937 M Ni 60 6414 Vertientes Sugar Ist ref 7e_..1942|J Di] 7 Sale| 7 Sig} 12 7 465 

Penn-Dixie Cement lst 68 A1941/M $/ 381, Sale BO% | Victor Fuel Ista f 5¢_...---- 1963)3 3} 14 15 | 12 12 1} 10 22 

Pennsylvania P & L 1st 4}48.1981/A ©} 341 Sale Va Iron Coal & Coke ist g 58 1949'M S| 65 694) 671 86 14 6712 85 

Peop Gas L& C Ist cons 68..1943/A ©} 10712 109 Va Ry & Pow list & ref 68._..1934|J J] 100 00 101%3] 47 105 
Refunding gold 5e_.-..-- 1947|M | 99 100 

et SSR hee. Beg Walworth deb 6s with warrl935|A ©] 25 Sale | 25 25 6], 25 865 

Phila Co sec 66 ser A - - --... 7\J Di 837%, Sale Without warrants... .....- 4 0} 25 30 | 29 30 2|| 24 90 

Phila Elec Co lst & ref 4}48.1967|MN/ 97 Sale lst sink fund 6s series A_..1945|A ©] 30 Sale | 32 35 3} 26 «679 
lst & ref 48. ............ 1|F Al 87% Sale Warner Bros Pict deb 6s....1939|M $] 2612 Sale | 2612 32 | 181}} 25 74g 

Phila & ReadingC&I Ref 6s Prades 4I Sale Warner Co ist 68 with warr.1944;A O 7 85 | 66 Dec’3l1j__-- 65 97 
Conv deb 6s. .....--...-- 1949/M 8S} 33 Sale Without warrants. ....---- AO} _... 66 | 67 Nov’31j__--|| 60 97 

Phillips Petrol deb 53¢8--- - - 1939/5 D) 54% Sale Warner-Quinian Co deb 68..1939/M &| 33 Sale| 33 35 | 21, 81 69 

Pierce Oil deb s f 8s-.Dec 15 1931/3 DB) 99  100ig Warner Sugar Refin ist 78-.1941/J BD] 10344 104 |103 = 103! 2}| 1001, 106% 

Pillsbury Fl Mills 20-yr 68..1943/A ©} 101 Sale Warner Sugar Corp Ist 78..-1939/5 J 712 Sale 7i2 71 5 7 17g 

Pirelli Co (Italy) conv 7a... -1952 MN! 89 95 Stamped July 1931 coupon’39|3 J Jie Sale| 714 Tle} 14 61g 23 

Pocah Con Collieries lst sf58°57|J 4 89 95 Warren Bros Co deb 68--- -- 1941|M S| 4614 Sale | 4614 50 244, 45 91 

Port Arthur Can & Dk 68 A.1953/F A| 80 989 Wash Water Powersf5s.-.-1939/J J} 101 -__-.|100% Dec’31]____|]| 9912 105 
ist M 6s series B.....-.. FA! ._.. 90 Westchester Ltg 56 stpd gtd_1950/J DO] 102 Sale |102 104 14|| 102 110% 

Port Genl Elec ist 4}<sser C 1960/M $| 58 Sale West Penn Power eer A Se. .1046/M 8] 100 101%/100 101 | 19|] 99% 107 

Portland Gen Elec 1st 58....1935|J 3] 993, Sale lst 5e series E_.__......- ™M £&] 10112 Sale {101 102%} 40]} 101 111% 

Porto Rican Am Tob conv 1942|5 Ji 36 Sale lst sec op OP eae 45 D/ 101!2 Sale {101!2 «103 22|| 90's 107%: 

Postal ‘Teleg & Cable coll 58.1953|J J} 25 Sale Western Electric deb 5a__..1944/A O Sale | 995g 1007} 41]| 99! 107%, 

Precsed Steel Car conv gs 58. 1933 3 Ji 75 Sale Western Union coll trust 5s..1938/3 J| 76 Sale| 76 85's]: 20] 76 107% 

er a nee ee 4 D| 974 Sale Fund & real est g 4}48....1950/M N| 73 Sale| 73 80 11}; 73 1021 
ist & ret 4}48....-...... O|F Al 97% Sale 18-year? 6348. «< -<cc-n--~ 1 F Aj 80 Sale| 80 8534, 79)} 80 111 
Sf RRR SE 1jJA O Sale 25-year gold 5¢__......-- 1 J Di 647% Sale | 61!2 67 47|| Glle 104% 

Punta Alegre Sugar deb 70221987 BS Basi DAMON. ecescce 1960/M 8} 65 Sale | 62% 681g] 83]] 62% 104% 

ai Vy EL notes..... 1937|F A} 75 Sale Westphalia Un El Pow 68_..1953)3 J} 19 Sale| 184 214) 137 18 7Ols 

£5}4% notes..........1940|M 8S} 73 Sale Wheeling Steel Corp 1st 5348 1948/3 3] 70's Sale | 70! 731s} 30); 652 103 

Bakeries sf deb 58_--1948|3 J 70 Sale CL) aa ~~ ia O| 54!2 Sale | 5412 64 15); 50 92 
White Eagle Oll s 
Arms Istsf6s_..1937|M Ni 70 Sale With stock purch warrants..._.|M S| 98  987s|100 101 33}} 100 10812 

Rem Rand deb 5}4s with war '47|M Ni 40 Sale White Sew Mach 6s with warr’36|3 Jj} 20% _...| 33 Sept’31/_.__./| 36 40 

Repub I & § 10-30-yr baa f..194G0/A O} 76 Sale Without warrants. ---...-..- 3 J 21 | 20% 21lg} 18]} 20 46% 
Ref & gen 5}4s series A_..1953|3 J} 52 60 Partic 9 ft deb 6s._....... MN] 10 = 14%/ 15 154) 2]| 7 é4le 

Revere Cop & Br 6s_..July 1948|M 8] 70 Wickwire oon Sut St'l Ist 7s...1935)3 J 31g «=9%g) 353 Nov’31/___- 353 10 

Rheinelbe Union s f 7s__-__. 1946/3 J} 25% 30 dep C cna 2 2 8 3 1} 3 8 

Rhine-Main-Dan 2 Go} vernments 7s (Nov Tes one coup on) Jan 1935|M N 3 6 4 Oct’31}.... 31g 101g 

Rhine-Rubr Wat Ser 6s_____ 1963/3 J} 21 Sale| 1612 2219) 41/| 16 78% Ctt dep Chase Nat N | -... 312) 31g Dec’3i{__-_]]} 3 11% 

Rhine-Westphalia El Pr 7s..1950/MN| 5il2 53 | 444 51 | 25] 44 10119] Willys-Overland sf6%se_...1933|M $| -..- 917s| 91 91 2|| O1 101% 
Direct mige 6s. ......... 1952|M Ni} 37 Sale| 26 37 | 48]| 26 8914] Wilson & Co Ist 25-yret A Ol 84 Sale| 83 8412) 47/1] 82%, 101 
Cons M 68 of 1928_______ 1953|F A Sale | 30 3412] 67|| 28 88 | Winchester Repeat Arms 7}4s8'41/A O] 56 60 | 595s Dec’3i|/..../} 26 83 

nisheid Oiet Calta" ioesfa S| ig sals| 1s Siu] Sal he so] vacmmmmtnntnan tine a 7a 2S] Stu ile] 8a. 98 | i) Set tes 

eta ie} 15 161, 53 4 67 TY Sheet & Tube 6e °78 4 e 4 2 2 
Certificates af denosit = = IM NI 14% 16 | 16 16 | ill 11% 60%) int Mat Sacer. 1979 AO 70 | 66 7312 ~=8'| 66 101 
¢ Cash sales. # Deferred delivery. 
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Outside Stock Exchanges 














































































. Friday Sales 
Boston Stock Exchange.—Record of transactions at Last |Week’s Rangel for Range Since Jan. 1. 
the Boston Stock Exchange, Dec. 5 to Dee. 11, both in- - Sale | of Prices. | Week. 
clusive, compiled from official sales lists: socks (Consiaued) - Purl Pri. Kew:  Riyh| Bares Lee. High. 
Brech & Sons (E J) com..*}_____- 7% 67K 200 7% Nov} 1 M. 
Friday Sales % No 7% Mar 
Last |Week's Range| for Range Since Jan. 1. _ Bright Star Elec Co A..._*]___.__ 36 % 100 % Dec 1% Jan 
Sale of Prices. Week. Brown Fence & Wire— 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Class B._..---------- m 2 2 2% 50 1 Oct} 10% Feb 
Bruce Co (E L) common..*} 10 10 10 100} 10 Dec] 26% June 
amg ay OSonvartnae — a waar aor” nM 130 % Sept i Feb 
Albany .....- 100} 120%] 120 125% 273] 120 Dee Oct ---- 4 
Elevated_____- 100} 78%| 78% 81% 911| 62% Apr 1055 July | BPtter Brothers. --.._.- 20; 2%) 234 2%] 2,500] 23% Dec 4 Mar 
Bost 2 & Maine pr pfdstp100| 57 5558 150} 65 Dec| 108 Mar | C@nal Constr Co conv pf_*}__-_-- 14% 13%) 260] 1% Dec} 12 [Mar 
East Mass St Ry adjust 100 1% 1% 1% 90 1% Dec 4 Jan Castle & Co (A M)----- 10 10% 10% 12 700 10% Dec] 34% Feb 
N Y N  & Hartford__100) - ----- 19% 27 1,083} 193% Dec| 923% Fep | CeCe Mie Co Ine com...*}______ 1% 2 950) i Sept; 73 Feb 
Ord Colony RR....--- ae 99 100 30| 99 Dec| 140 Mar | Cent Illinots Sec Co com * 4 ae | 1,000 % Oct] 15% Oct 
ver! t&M et ries gk +. ue” Selia” fe Central lll P 8 pret = 837 80°” a7" 2'000 80°" Dee by seas 
ermon ass Ry---100}--._-- 110 110 | °&5|110 £Dee| 122 Feb | Centralill PS pret_____. : ec 
0 0 5] 110 Dee} 122” Feb | Geng Pub Ser Corp A_.-7*|__. _- 1x “331 3500] 136 Decl S08 aap 
Miscellaneous— Cent 8 W Util com new..° Seabee ms =” 1,300 a” Oct 24% re 
amer Cont Corp.-.._..-.- ap REE 2 3% 300} 2% Dec Fep | referred..-.-----..-*/__-_.. 3 Dec % Apr 
OR * Th 633 87360 Oct| 65s June | _ Prior lien pref. .-----_- *| 67 | 67 71%} 200] 67 Dec} 10435 Jan 
amer Tel & Tei______. 100| 124%] 12114 131%| 8,359] 120% Oct| 201% Feb | Chic City & Con Ry pt pf_*}__-_-- 2 2 100} 1 Novj 5%{[Mar 
Amoskeag Mfg... ......-*|____-_. 4\% Oct} 14 Mar Certificates of deposit_-_*}__---- 1% «1% 100 1% Dec} 5 jJan 
Aviation of New Engi_*}______ 2% 2% 65 1% Oct 5% Mar | Chie investors Corp— 
Bizelow Sanford Lemans" * 17%) 17 19% 41 17 Dee Aus Common. .--.-..-.---.-- a6 SP 1 1 1,500 % Oct| 4% Feb 
CE SEME | nape 75 «676 75 Oct] 85 Jan Con preferred..*| 1734] 1744 1934] 1,200] 17% Dec} 813¢ Mar 
Boston Personal com.-_-_--}_.....- 11 11 10} 10 Nov) 21% Feb | Chie Yellow Cab Co..-.. *| 10 10 10% 7% Sept] 233% Mar 
Boston Persona) Prop pt __*| 1034) 1034 10% 50| 10 Nov| 2135 Feb | Cittes Service Cocom_.-_*/____-- 5% 6%] 6,850] 5% Oct] 205 Mar 
Brown Co Rated, "Salaries 10 12% 132} 10 Feb | Commonwealth Edison 100) - ----- 130% 140 2,725] 128 Oct} 255% Feb 
Continental Securities.__.|______ 2 3% 325 2 Dee| 283% Mar Constr Mat’l Corp $3 % pf *]_. 6 6 10 250 6 Dec] 324% May 
Cork & Int'l Seal_* 1% 1% 2 760 1% Oct} 8 Mar Common. .---.-------- be 1% 1% 1% 100 1% Dec} 10% Jan 
Rast Gas & Fuel Asen— Consumers Co com.-..--- 5} 1 1 700 % Oct} 4% Mar 
RR e+ )68h%l6C«wB8K CO 125 Nov} 28% Mar 6% prior pref A----.100]------]| 12% 13 120} 12% Dec] 45% Jan 
436% or prior preferred 100 - - - - - - 69 71 48| 69 Decl 89% Sept oun Ph coninny ~------ 100}- - ---- 13 (13 10} 12% Nov] 43 Jan 
cum preferred... 100) - -- --- Sy 88} 70 Dee cago i 
Eastern 88 Lines— a mmon...... or pe 234) 7,400] 15 Oct) 10% Feb 
Se + 68 7% «9% 850| 7% Dec| 28% Mar wo-enn------*] 18%] 1834 21 | 12,750) 183% Dec] 40% Feb 
Ist a 100} 87 87 87 87 Nov] 104 Aug | Cord Corp.............5)------ 634 8%] 41,900] 4% Oct] 15 Apr 
Economy Grocery Stores.*| 17 6 16 270) 1 June| 26 Feb Corp See of Chis allot ait.» 16 11% 19 8 11% Dec] 66 Feb 
mn... 108 a 189% 318 775 18936 Dec] 266% Feb Common........--. --*| 5%] 5 5%| 5,850) 65 Oct] 31% Feb 
Group Assoc one 1 , 
Galv-Hous Elec— . ee | eneeet.....2;.-2-. 100}-.-..-- 78 79 180} 78 119 Feb 
aa 100] 25¢ | 20¢ 25¢ 233 Dec| 5% Jan | Curtis Lighting Inc com_-*/__-_-- 5% 5%) 240} 5% May} 8 June 
y Corp....*| 18%) 18% 21 1,390} 1834 Dec| 393 Apr | Curtis Mig Co com------ a 50 6 18 Jan 
Gillette Safety Rasor__-. *|------ 1l 13% g % Oct] 385% May | Decker (Alf) & Cohen com*|_-_-_-- 3 3 100 1 Oct] 7 Jan 
RGR AEA SER 51% 51% 51% Decl 51% Dec | De Mets Inc prefww----*/-.----| 11 11 100i} 6 Sept} 14 Jan 
Grief Bros., class an. SE, ROS 14 14 225} 15 Novi 21 Jan | Dexter Co. (The) com_--5]-.---- 5 5% 30} 5 10% Feb 
Hathaw. cat oa 6 71% 6 Dec| 15% Jan | Eddy Paper Corp com_..*|..-.-- 6 6% 200) 6 Dec] 10% Mar 
Hygrade Sy] Lamp — ee ae 27 28 60| 19 Jan| 30% Sept | Elec Household Util Corpl0j -- - - - - 6 6% 200; 6 Dec} 29% Feb 
_.. Tages 80 §=680 15] 75  Dec| 90 Mar | Emp Gas & Fuel— 
Internat Nat Hydro-Elec--|__-.-- 124 12% 102} 9% Sept] 30% Mar 6% preferred....... 200}.:.---- 4344 43% 50) 35 Oct} 65 Jan 
Jenkins Television__ _____* 1% 1% hy 100 1% Dec Apr 8% preferred------- Aen 5734 57% 50} 53 Sept] 92 Jan 
Libby MeNeil & Libby----|_----- 4% 5% 223| 4% Dec| 13% Feb | Fitz Simmons & Connell 
’s Theatres____.__ EER 7%02=«7% 200 7 May 9% Jan D & DCocommon....*| 17 17 17% 3501 16 29 Jan 
Mass Utilities Assoc vtc.s| 2%| 2% 2%| 1,233} 2 Oct] 65 £Fep | FooteBrosG&MOCo.._.5 4% 4%  %| «2,900 % Sept; 4% Jan 
Lino... ..- 58 56 = 60 460| 56 Dec| 89 Jan Preferred. ---.------ 100}------ 12, 12 200; 12 Dec} 12 
Nat Service Co com shs-_.* 1% 1 1% 238 1 June| 33% Jan | Gen Wat Wks & E:A com */------ 4 % 10 % Oct] 14% Jan 
New England Equity Corp| 16%| 16% 19% 148} 1634 Dec] 30 Jan | Godchaux Sugar Inc B...*/---..-- 23% 2% 100} 2 Oct} 10% 
New Eng Tel & Tel____100| 110%| 110% 11 986| 105 Oct] 148 Aug | Goldblatt Bros Inccom..*/ 16%4) 16%4 1734) 400) 13% Jan| 22% Aug 
Northern Tex El pref__100]-...-- 10¢ 10e Nov} 1% Jan | Great Lakes Aircraft A_._*|-...-- - x 900' 1% Jan) 53¢ Apr 
jc Mille -.. loo} «9 8% 10 725| 8% % Mar | Great Lakes D & D..___- *| 12% 12% 14 , 10% Oct] 28% Feb 
Reece | Buttonhole Mach - 10 13 13% 14% 795| 13% Dec] 15% Feb | Grief Bros Coop’ge A com *}------ 15 15 15 Decl 21 Mar 
Shawmut Assn T C______ 7 7% 8%] 1,375] 73% Dec| 16 Feb | Grigsby Grunow Co com.*|------ 1% 1% 1% Dec) 65% Map 
Stone & Webster........ ° Nermem ws 11% 14%] 1,031] 11% Dec| 54% Mar | Hall Printing Cocom...10) 12 11 12% 11 19% Mar 
Swift & Co new________. *| 18 17 22%%| 1,344| 17 30% Jan | Harnischfleger Corp com_*|------ 4% 4% 4 Oct} 16% Jan 
Torrington Co. _____._- s| 30%| 28 32 28 Oct] 47 Feb | Hart-Carter conv pref_.*|------ 54% 5% 4 ‘Oct] 18% Feb 
Union Twist Drill. _...__ | Ripa 1 12 195} 11 30 Feb | Hormel & Co com A-....- *) 15 15 15% 15 Novi 29 Feb 
United Founders Corp cm* 2 1% 2%) 4,654 1% Dec] 10} Mar | Houdaille-Hershey Corp— 
United Shoe Mach Corp.25| 37 36% 5,364] 36 Oct Jan 2) See *) 12%] 1234 14 11% Jan} 19 Aug 
hing anne 31 31 625} 31 Jan) 32% Aug Class B_.............%| 3 3% 3 Oct Hs] Mar 
U 8 Elec Power___._____ _ salolaee 1% 2 71 1% 8 Mar | Llinois Brick Co cap_...25)--.---- 5 5% 5 Dec! 16 Jan 
Venezuela Mex oa Corp. Sept 1 1 3001 50c Oct] 3 Jan | Ulinois Nor Util pref..100}------ 97% 98% 96 Jan} 101 Sept 
Waldorf System Inc.___._}__.... 2% 2% 50} 17% Oct| 27 Aug | Ind Terr Illum Oil A-_-_-- *....-- 6% 6% 6% Dec} 100% June 
Waltham Watch ‘pret. 100 iianeni 18 «18 10} 19 Oct} 50 Jan | Insull Util Invest Inc....*|------ 8% 11 7% Oct) 49% Feb 
Warren Bros Co new__ 4%| 4% 6%] 4,750) 4% Dec| 46% Feb 2a erred_._....... *| 27%] 25 38 22 Oct] 92 
a. de ~eeenee gleccone 17 (17 35 June| 41% Jan | Inv ee "5 ant 2M ae a ie 13% Feb 
estfield Mfg_......... _, Uenaae 18% 19 79| 18 M v 
- " Oct] 2754 Mag | jetierson lee Co eom-..* 7% 8% 7% Deci 2305 Ma 
Mining— Kalamazoo Stove com. --__* 8% 8% 9 8% Dec] 34 Jan 
Calumet & Hecia_.... --25, 3%| 3% 4 50| 33% Oct] 11% Feb | Kats Drug Co com-.....1/------ 23 «23% 16% Jan) 31 Aug 
Gopper Range.........26, 2%| 2% 3| 2,075) 2% Oct] 836 Feb | Kellogg Sw 
Isle Royal Copper... 8); 26 2 365} 1% Dec| 6% Feb Common..........-- 1 3 3 3% 244 Sept] 735 Mar 
Mohawk... -...-.-....- , rete 12 «13% 625} 11%; Oct] 21 Feb Preferred .-------.- 100} 55 55 55% 50 Jan} 75 Apr 
Nippissing Mines... _- ian 1 1% 65| 75¢c June 1% Mar | Ken-Rad T & L com A--__*|------ 1% 1% 1 Sept 5% 
North Butte..... ___. 40c | 35¢ 538¢ | 8,069} 35¢ Dec| 5% Mar coum einai 44% 454 40 51 = Feb 
Pond Creek Pocahontas Co} 9 9 9% 55, 7 Oct] 15% Jan | Keystone St & Wire com_*|------ 6% 6% 6 Oct} 13% 
Quincy Mining.........25)----_-- 2 2% 310) 2 Oct] 10% Feb | La Salle Ext Univ com--10/------ 1 1 % May| 1 Feb 
@t. Mary’s Mineral Lané25 2 2 2%| 2,901| 2 Deel 93¢ Mar | Libby Maem & Libby -10} - ----- 44% 5% 4% 14% 
Utah Apex Mining----.__5|---.-- 50c 60c 600} 50c Sept] 1% Jan | Lincoln Prin com....%| 16 15 16 15 2334 Ape 
Utah Metal & a 35¢ 35e 35¢ 3,600} 15¢ Oct] 696 Feb | Lindsay Nunn Pub $2 pf-* 8 8 10% 5 Novi 19 Feb 
Lion Oil Ref Co com....- Cee 24% 3 24% Oct) 6% Jan 
Bonds— Corp cemmon....*%}------ 13% 138% 11% Sept} 20 Maps 
Amoskeag M tg Co 68.1948} --.---- 62 62 $2,000; 60 Oct} 81 Mar | McGraw Elec common-..* 4 4 7 4 Dec] 16% Jan 
East Maas St Ry 48 1948) 25 25 26 | 31,000] 20 Sept; 34 June | McQuay-Norris Mfg-...*/------ 30 =—34 30 Oct} 40 Mar 
Eastern Mass. St. _ MeWilliams Dredging Co.*} 11%] 1034 13% 10% Dec| 31% Mar 
gS eC 1948} 25 25 25%| 2,000} 23% Febj 35 Jan | Majestic oy, Util com*}------ 1% 1% 1% Dee 7% Jan 
Kan City Memphis Birm Manhatt-Dearb Corp com * 6 5% 6 5% Dec| 20% Feb 
Ry income 5s8...... 1964 .cccee 90 90 1,000} 90 Dec} 100 Feb | Marshall Field & Cocom.*| 12%] 12% 14 12% Dec] 82% Feb 
New Eng Tel & Tel 58.1933) 100%| 10034 100%] 2,000] 100 Oct] 102%{ Sept | Material Service com...10] 14%] 14 15 10% Oct] 25% Apr 
Western Tel & Tel 56.1932] 100 | 100 100 21,000) 993% Oct! 101% Jan Maytes Co cae pret...*|------ * .. * Dec e Deo 
Ows com... *j------ Dee an 
*Nopar value. 2 Ex-dividend. Mereh & Mire See A come} 5 | 5 5% & Dec] 23% Mar 
* 
Chicago Stock Exchange.—Record of transactions at | Motrop Ind Co lot ets. - *” . * 20 «~Deo] 42 Mar 
enh ‘8 Food Prod— 
Chicago Stock Exchan Dec. 5 to Dec. 11, both in- MOD a aannn 1) 54} 5 HH 5 Sept 144 Jan 
nassaie new....%|------ Dec Mas 
clusive, compiled from o ficial sales lists: high retehemenet™ bia 48 O53 «Novi tse, a 
Friday Sales Warrants A...........|------ % % % Oct} 4 Feb 
Week's Range| for Range Since Jan. 1. Warrants B...........|------ % % % Dec| 5 Feb 
Sale of Prices. | Week. Midland United Cocom .*| 8% 8 9% 8 Dec} 23 = 
Stocks— Par.| Price.|Low. High.| Shares.| Low. High Convertibi --*| 19 18 §=619 18 Deol 43% 
bbe ke: Lamers ae * x% % % Nov 1% Jan 
Abbott Laboratories com_*}__-.-- 29 31% 381} 28 39% Mar 
Acme Steal Co. _._.__-- ~~ eee 15% 16% 150|} 153% Dec] 41% Feb 6% prior lien..---.. 100} ------ 45 46 45 Dec} 90% Feb 
Adams (J. D.) Mfg. com.*|__-_-- 2s ww 60} 12 Novi 25% 6% preferred A_.-.- To 50 3650 50 Novi 85 Mar 
Adams Royalty Co com..*|.....- 1 1 200 % Aug} 4% Feb 7% prior lien pref... 100j------ 54s «BB 54 Dec] 100 Feb 
Ainsworth Mig Corp ceesia 6 6 6 400} 6 Dec| 13% Mar | Miller& Hart Incconvpf*}; 7 7 8% 6 Oct} 24 Feb 
All-Am Mohawk Corp A.5}---.-- % % 50 % Sept 1% Sept | Miss Vall Util $7 pref....*|------ 59 59 59 Dec| 97 Jan 
Allied Motor Ind com...*}....-- % 100 4 Oct 3% Jan Prior lien pref........ ; 58 5934 53 Oct] 9634 Apr 
Allied Products Corp A-..*|-.--.-- 7 7 100} 6 Nov] 31 Apr | Mo-Kan Pipe Line com. .65j------ 1% 1K 1% Dec] 10% Mar 
American Equities Co com*}--.-..-- 2% 2% 750 2 Oct 7% Feb | Modine Mfg com........*|---.-- 10 10 10 Decl 38% Jan 
Amer Pub Serv pref_...100)------ 54 58 60} 54 Dec] 04 Feb | Mohawk Rubber Co com.*j------ 2 2 1% Nov 8 Ma 
Am Radio & Tel Stores..*|-...-- x % 50 % Aug 1% Feb | Monroe Chemical— 
Amer-Y vette Co Inc com.*|---.-- 1 1 60| 1 #Jan| 5% Apr GRMMER. <n docctomace #]-2---- 3% 4 8 Oct] 5% Jan 
Appalachian Gas Corp com®*|--_.---- My % 850 % Dec| 8% Feb Mergen Lithog com... ..*/------ 2 2% 1K Oct| 9 Feb 
Art Metal Works com....*/__._-- 2% 2% 100} 2% Dee| 8% Feb | Mosser Leather Corp com *j--..--- 5 5 5 Dec| 8% Ap 
Amo Tel & Tel— Mountain States Pr pf_100}------ 68 68 68 Dec] 93 May 
oan -*| 53 53 56 100} 61 Oct} 70 Mar | Muncie Gear Co— 
$6 preferred (w amie a 74 75 30| 68% Oct] 88% Mar Ct Aes. casceeseoe * % % % % Novi 6% Apr 
7% preterred_...--- ee 85 87 20| 77 Oct] 100 May COMMOR ...---cccne- + 4 4% 4 3% Novi 4% Apr 
Assoc Tel Util Cocom....*| 16%) 16% 17 7,650} 16 Oct; 2535 Feb stemenes Mot Spec CoA *}..---- 10 10 9g Oct] 15% Feb 
mieieaectcarpeassis}--—| Sx Sux| $8] Sa Bee] So" “ash | Nasucintias Coats] ----| 26° anil | ato) an” Site] a” Tee 
Kai com25/}~.---- 3 e ‘a a -*|------ ug 
x com....%|-.---- 8 9 200 8 Dec| 34 Feb | Nat Elec A conv....*| 11 ll 13% ll Dec| 238 Mas 
Aviation com.-...*|-.---- 14% 19%] 45,300; 12% Oct 3634 Feb | Nat'l obey Invest vest Trust 
Pints Mts Co conv A pid.* aiaieased 1% 1% 10 1% Dec| 9% Mar Cumul conv ctis..*}...-.- 4 4% 4 Oct] 31 Jan 
Blum Ine conv pref--.---- 6 6 6 170} 6 Oct} 10 Feb | Nat Secur Inv Coocom...*| 14) 1354 1% 1 Oct} 7% Fen 
Borg-Waruver Corp com. io aoatitid 10% 12%) 6.750} 10 Ost] 30% Feb| 6% pref.......- coud 40 39 6=— 40 35 0«=— Oct] 76 02=— Jan 
7% preterred------- 85 85 85 50! 85 Dec} 98% June | Nat-Standard com. ----- * 21 20% 23% 20 Gept] 343% Mas 
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3948 FINANCIAL CHRONICLE [Vor. 133 
Friday Sales Friday Sales 

Last |\Week’s Range) for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale of . Week. Sale of Prices. Week. 

Stocks (Concluded) Par.) Price.|\Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.) Price.|Low. High.| Shares Low High. 
Nat Union Radio Corp.-.* % 1 300 % Dee 5 Feb | Cons i «& ee 25) 68 68 76 521; 64 Sept; 187 Mar 
Noblitt-Sparks Ind com..*) 15%) 15 15% 500; 15 Nov; 47% Mar | Consumers Gas-_----_-- 100 165 163 177 190} 163 Dec| 187 Apr 
North Amer Car com...-.* 6 6 7% 600 6 Dee} 31 Feb | Dome Mines Limited_ wie 9.45} 9.45 10.00 650| 8.00 Oct} 13.40 June 
North Amer Gas & Ei A..* 6% 6% 7% 300 & Sept; 13% Feb | Dominion Stores com__..*| 18%] 18 19% 960| 13% Oct}; 24% Apr 
North Am Lt & Pow com.*}____-- 24 27 255| 20% Oct) 74 Aug | Fanny Farmer com-_-_-_--_-_ Wo aakee 10% 10% 50 9% June} 18 Mar 
No & So Amer Corp Acom * 2 2 3%! 1,500 2 Dec; 1134 Mar | Ford Co of Canada A-.._.*| 12 12 13 2,332} 10% Oct) 29% Mar 
Northwest Bancorp com 50 21%| 21% 23%] 1,200) 231% Oct] 37 Jap | Goodyear T & R pref__100/______ 90 93 22; 90 Dec; 107% Feb 
No’ west ee com.* 5 5 5%| 1,200 5 Oct} 18% Mar | Gypsum Lime & Alabast_* 5 5 5% 535 5 Dec} 12% Jan 
Northwest Uti— Hamilton United Theatres 

7% vpreterred.......100)_.-..-- 67% 69% 30; 50 Oct} 98 Feb oO a a | ee 1% 1% 10 1% Dec 4% Apr 

7% prior lien pref...100}_____- 76 77 20| 76 Dec! 102 Feb | Hayes Wheels & Forg com * 3% 3% 4 100 3% Dec} 12 Feb 
Ontario Mfg Co com..---*|__._.- 5 5% 40 4 Sept; 10% Feb | Hollinger Cons Gold Min_5) 5.50) 5.45 5.85) 1,000| 4.70 Oct| 8.70 Apr 
Parker Pen Co (The) com10 6 6 6 400 6 Oct} 24% Jan | Internat Milling Ist pf_.100)______ 96 96 28| 92 Sept; 1033 Mar 
Penn Gas & El A com....*/______ 6 6 100 5% Oct} 13% May | Internat Nickel com_--_-- * 9% 9 10%, 6,720 8% Oct) 20% Mar 
a Gas L & Coke— International Utilities A_.*| 14 14 16% 195; 14 Dec} 45 Apr 

a igen atiae o> wm te 2% 2% 3%] 5,200 2% Dee| 13 Jan TP iesirth We sr bilan nila isatncn ms ae abate Cinta Sei 3 3 50 2% Oct; 10% Feb 

Partect C Circle (The) Co..*/__._._ 26% 29 500| 24% Apr) 40% Aug} Lake Shore Mines_-_-__-_-- 1] 27.00} 27.00 27.75 705; 21.00 Oct}; 29.50 Nov 

Winterfront com...*|__._-- 8 9 100 8 Dec| 22% Apr | Laura Secord Candy com_*}______ 8 % 75, 33 June| 46 Feb 

Polymet Mfg Corp com..*}___.___ % % 100) % Dec 6% Mar — Groceterias A_._._.*| 10%} 10% 11 450; 10 Nov}; 14% Mar 

Poor & Co cl B com--.--.-- * 4 4 4 500 4 Dee 5 es See ee eee eee *| 10% 10% 10% 33; 10 Nov; 14% Mar 
Potter Co (The) com..-..*/____-_- 1% 1% 100 1% Sept}; 13 Mar can s Theatres Marcus— 

Corp common...*/____-- 4% 4% 50 8% Sept) 8 Oct COMIN « « ciciiinnns i eae 38 38 50 July Dec 

Pub Serv of Nor Ilji— Maple Leaf oe a 4% 4% 25 4% Dec} 10% Nov 

cnignaw weiecan *| 142 136 150 600} 136 Dec} 262 Feb | Massey-Harris com----_-_- * 3% 3% 4%} 1,085 1% Oct} 10% Jan 

EE 100} 145 140 147 525} 140 Dec} 265 Feb Melntyre Porcupine Min- 5 17.00} 17.00 19.00 555) 14.00 Oct) 26.30 Apr 

6% see qumemmeags slau ie 110 114 100} 100 Sept; 137 Ma | Moore Corp com_-__-_-_.--*/_-.... 11 11% 25) 11 Dec} 17% Jan 

7% preterred......-. RE 116% 117 80| 100 Sept) 147 Feb . tbathvntiinanednis io maine 95 95 10; 95 Dec} 108% Jan 
Pub Util Sec Corp $7 pref.*|____-- 45 45 10} 40 Sept] 45 Se ee NA eee RSE 99 99 5; 99 Dec} 126 Jan 
QE S8 De Vry Corp com_.* % y %\ 7,000 % Dec 6% Mar Mulrieade Cateierias com * qr 2 2 25 2 Dec 3% Feb 
erase aaa Sain at HS EN me eG Haiecime SEE 60 RUIN 9 9 100} 6 Jan| 10 May 

_bthennamnnes %| 98 97% 108 860} 93 Oct; 170 Jap | Ont Xe ault Life 10% pd ido pith eied 8 8% 75 8 Dec} 21 Mar 
BP 100)_....-| 101 110 220; 101 Dec} 122 Atg |} Orange Crush Ist pref-_- PRE 45 10) 45 Dec| 60 May 
Rallroad Shares Corp com *|______ 1% 1% 350 1% Dee 5 TEES ORE RE, REE 1 1 95 1 Dec 5% Mar 
Rath Packing Co com-.-.10} 16%] 16% 17 350| 14% Sept; 20% Jan | Page-Hersey Tubes com_.*| 69%) 6944 6944 70| 68 June} 92% Feb 
Raytheon Mfg Co com...* 1% 1 1% 250 1 Dec} 1544 Mar | Photo Engravers&Electro*| 17 16% 19% 53! 16% Dec}; 28% Mar 
Reliance Mig Co com-.-..10 9 8 9 150 5 Apr| 10% Aug | Riverside Silk MillsA___.*| 11 1l 11%\° 85 9 June} 16 Jan 
Ross Gear & Tool Cocom *| 19 19 19 200} 19 May; 29 Feb | Russell Motor pref----100/...__- 72% 72% 10} 72% Dec) 95 Jan 
Ryan Car Co (The) com--*/______ % 50 Dec 1% Apr | St Lawrence Paper Mills— 
Ryerson & com.-*; 11%] 11 12% 800} 11 Dec] 26 Jap i ET ae 12% 12% 5} 10 June} 30% Jan 
Sally Frocks Inc com-.---_-_ as Sane Sipe 2% 2% 120 2% Dee 9 Mar | Simpson's Limited pref- 100 aabebis anes 0 60 2} 60 Dec} 92% Jan 
Sangamo Electric pref--100}______ 75 75 100} 75 Dec] 95 # =Mar |} Standard Chemical com_.*/_..._- 6 6 10} 4 £Sept) 15 Jan 
Seaboard Pub Serv conv pf*|______ 33 36% 90} 33 Dec} 48 Feb | Stand Steel Cons com--- %e iin lists 2% 3 555 2% Dee 9% Mar 
Seaboard Util Shares Corp* 1% 1% 1%! 2,900 1% Sept 5% Jap i ntkcrddtdbninend  inawnee 30 30 5} 30 Dec} 35 Mar 
South East Gas & Water Steel Co of Canada com..*| 22 22 23% 813) 213% Oct}; 4234 Feb 

Partic ctfs A-.....--- <o eee % % 50 Dec| 2% Nov Preferred_.....-----.- ince ias 29 #29 130} 29 36% Feb 
So Colo Pow Elec A com.25}______ 17 17 50; 17 Oct; 24 Mar | Tip Top Tailors com_-_-_-_-_ 29 ES, 7 7 200 7 Dec| 13 Jan 
South’n Union Gas com-__* 1% 1% 2% 550 1% Dec} 12 Feb | Twin City Rap Tr com 100}.-___-_- 2% 3% 120 2% Dec} 17 Feb 
Standard Dredge conv pfa® 3 3 3% 500 3 Sept) 16 Jan | Walkers-Gooderh Worts-_* 2% 2% 3%! 16,445 2% Dec 8% Feb 

Common -..-.--.....- 1% 1% 1% 550} 136 Aug; 8 Jan | West Can Flour Mills pf100]---_-- , ae 5; 70 Dec) 96 Mar 
BSteinite Radio Co_--...-- ¢s \% ¥% % 100 % Oct 1 Feb | Winnipeg Electric com---_* 5% 5% 6% 125 5% Dec| 20% Mar 
Super Maid Corp com_.10 2% 2 3%| 2,700 2 Aug 7 Feb 
Swift 7. amen RADAUE ATS | RES 20% 30 10,450; 20% Dec} 40% Apr Banks— 

Swift & Co_..........-25)______ 18 22%] 9,7 18 Dec} 30% Jan | Commerce_-_-_-__._---- i, ae 196 196 5} 196 Dec! 231 Mar 
Telephone Bond & Sh— ps : 

ee eee Pee 44 45% 150} 44 Dec] 55% Feb No par value. : 
nit! prefered noes = 94 +4 = - = i ¥ = Toronto Curb.—Record of transactions at the Toronto 
12th Stores A----*| 5 | 6 5%] 2,200; & ‘Nov| 11. ¥en} Curb, Dec. 5 to Dee. 11, both inclusive, compiled from 
20 Wacker Dr Bidg $6 pf_*|_____- 17% 17% 10} 17% Dec} 47 Apr | official sales lists: 
United Am Util Inc com--_* 1% 1% 1% 600 1 Oct yg Feb 

 “") a eee yon SS 3 3 50} 3 #£«°Dec| 16 Feb Friday Sales 
Union Carb & Carbcom..*| 29%) 29% 34 326| 29% Dec| 68 Mar Last |Week’s Range| for Range Since Jan. 1. 
Unit Corp of Amer pref--_*}______ 1 1 50 1 July} 12% Feb Sale of Prices. Week. 

United Gas Corp common *}______ 2% 2% 50 2% 11% Feb Stocks— Par.| Price.|Low.  High.\ Shares. Low High. 
Unit Ptrs & Pubs— 

ncn eawes eee 1 1 250} 1% Nov| 10 #£Jan | Biltmore Hats com-_----- 1 ae 2 2 25) 2 Deci 4% Apr 
US Gypsum__........- atenwd 21% 25 1,050} 21 Oct] 49 Mar Preferred_.......... | a 45 45 25) 45 Dec! 65 #£=Apr 

I ecto eis BE itn 115 116 70] 114 Oct] 134 June | Brewing Corp_---------- * % % % 75 % Oct) 1K Nov 
U8 Radio & Télevcom..*| 9 8% 11%] 4,550} 8% Dec| 35% Aug SA 4 SE 2” 4 32) 2% Dec| 7 Nov 
Utah Radio Prod com_...* 1 1 1% 650} 1 Dec| 5% Feb { Can Bud Breweriescom..*| 9% 9% 195} 8 Nov| 13% Apr 
Util & Ind Corp com__..*|______ 24% =2%| 1,250 2% Dec 9% Feb | Canada Malting Co----.-- *| 12% 1254 13% 570} 10% Oct} 16% Feb 

Convertible preferred. _*|______ 9 10%} 1,250 8% Oct] 19% Feb | Can Pav & Supply com--_-*/_..-__ % 65 4% Dec 5% Mar 
Viking Pump Co com-.--*|_____- 4 4 100 4 Dec} 12% Mar Ist preferred-_-_------ ae 1054 10% 4) 10% Sept] 51 Mar 
Vorsec Co part pref_-.--- ® 1% 1% 1% 600 1 June 8% Mar | Canada Vinesars ee SS 16 16 25| 14% June} 20 Jan 
Vortex Cup Co com..-..- *| 16 15 16% 600; 11% Oct] 23 Mar | Canadian Wineries-----.-. * 2% 2% 2% 75 2 Dec 6 Mar 

YY eee 9; Sear 234% 24% 200} 23 Oct} 29 # Feb } Cons Sand & Gravel pf.100 50 20; 50 Dec) 78% Jan 
Wahl Co common.-.-.--- , 1 1 850} 1 June} 4 #£Apr | Cosgrave Export Brewy.10) 3%) 3% 3% 104 1% May! 3% Dec 

algreen Cocommon_...*| 113} 11 12%} 6,300) 11 Dec| 29% Mar | Disher Steel Cons com._-_*|_.-.-- 5 5 5 5 Dec 9 Aug 

Purchase warrants---.--|....-- 2 2 30 2 Dec] 10 Mar | Distillers Corp Seagrams.* * 5% 5 6 1,830 5 Dec} 12% Jan 
Warchel Corp common-.-*|____-- 1% 1% 250| 1% Dec} 2% Jan | Dominion Bridge----.---*/-.--_- SS 5| 27 Dec} 55% Feb 
Waukesha Motor Cocom_*|______ 31 32% 130} 31 Dec} 73 Feb | Dom Tar & Chemical com : 5 5 5% 20 5 Dec| 13% Mar 
Wayne Pump conv pref--.* 4% 4% 4% 300 4 Sept] 28 Feb | Duff Pav & Cr Stone com_* 5 5 5% 20 3 May 7% Mar 

SI. id adisine aera “hewiie &~ 1 1 300 1 Dec 6% Feb | Dominion Motors------ Raa 34% 3% 10 2% Oct 4% Nov 
Western Contl Util Inc A_*/__.___ 4% 7% 150 a7 Oct} 22 Jan | Goodyear Tire & Rub com* 84 84 88 10} 70 June} 119 Mar 
Western Pow Lt& TelclA*| 17 16% 17% 600} 16% Dec| 23% July | Honey Dew com-_-_-..----*|..---- 3 3 30 3 Dec 7 Feb 
Williams Oil-O-Mat com_*|_.__-- 4% 4% 150} 2 Sept 6 Jan BE ae *| 40 40 47 35} 40 Dec] 59 May 
Wisconsin Bank Shs com 10}______ 4 4%! 1,750} 4 Sept! 6% Jan seeeeeiaene Soe eoth...© ay $5: Re pol tok a, 

Zenith Radio Corp com--_*}__.__- 1 1 1,150 1 Dee Feb mperial Tobacco Ord-_-_--5}-.---- ec 
sd " on Montreal LH & Powcons*} 38 38 38 3) 38 Dec} 68% Mar 
one $ Robinson Cons Cone o- Ee . 8 * m.. 7 od bets = 
+4 aye 5s ctfs.1927)|__...- 48% 49 7,000} 35 Oct| 72% Mar | Service Stations com A_-_-_* 6 4, ec e 
Chicago R Ke as Stand Pav & Matis com--*/____-- 4 4 35 4 Dec} 16 Mar 
5s Ctfs of ‘depoatt..-1927 50%| 5044 5044] 13,000] 49 Dec| 7344 Mar | Tamblyns Ltd G pref_.100/------ 101 101 5) 100 Dec} 105% Sept 
> RS | See 10 12%] 10,000} 10 Dec} 52% Mar | Thayers Limited pref----*/-...-- 17 18 50} 17 Dec} 30 £Apr 
5s series B___..-.-- i927 es 7% 7%| 7,000 7% Dec| 32 #£=,Mar | Toronto Elevators com-.--*|-..--- 1l 1l 25 9% Jan} 15 Mar 
Ind Nat Gas 5s_.--..-. tC =e 9644 9634] 2,000) 9644 Dec] 98 Oct 
Insull Util Inv 6s____- 1940} 38 37 47 |260,000| 37 Dec| 94 #Feb Oils— 
London G & A Bldg 6s 62] 94 94 94 1,000} 94 Dec] 94 Dec | British American Oil-_---.- *| 10 10 10%| 5,624 7% Oct] 16% Jan 
Swift & Co lst s fg 5s_1944| 10134] 100% 102 | 19,000) 100% Dec| 104% Aug | Crown Dominion Oil Co--*|------ 2% 3 205 June} 644 Mar 
Registered_............ 00 | 100 100 | 20,000] 100 Decl 100 Dee cteparial OF Lemaied ental . = + is i. po Hs oe By -_ 
International Petroleum. 4 ’ 4 
* No par value. z Ex-dividend. y Ex-rights. Nordon Corporation. ..-- oe ast ‘a ro ry nf = a ‘an — 
North Star Oil com.-_-.-_-- SPE -75 J ‘ A ar 
Toronto Stock Exchange.—Record of transactions at Supertest Petroleum ord.*| 1634| 1634 18 225] 12% May| 32% Jan 
the Toronto Stock Exchange, Dec. 5 to Dec. 11, both in- | Union Natural GasCo...*| 5 5 66 280 Dec} 16 Jan 
clusive, compiled from official sales lists: Cideieae ‘Oceano 
Friday Sales Coast Copper.......-..-- 5 3 2% 3% 35) 2% May| 10% Feb 
Last |Week’s Range| for Range Since Jan. 1. kland Lake. -..--...--- 1 -46 45 £46 700 45 Dec 93 Apr 
Sale | of Prices. | Week. ane denseuseneos 1d : “ —¥ 4 2,050 ‘ 4 aa x on 
Stocks— Par.| Price. |\Low. ¥ k BEDE CUED ~ oo on coacecDoresen F 5 : ic 5 pr 
Be Bee! Lew. ea. | See *|" 16:76] 15100 17:40) 6,917) 11:75 Oct} 29-65 ve 
Abitibi Pr & Paper com--_* 3 3 3 2 Sherritt Gordon. --..----- : 5 De A 6 d 49 June p 
6% pref... i S| 8% 10°] “sol 2° occl aB% Zor | cock Hughes.......-..- 1|"4.90| 4:90 5.25} 3,100| 4.65 Sept| 8.65 
spew Pacific Grain pt 100 SES 27 27 10; 18 July + Jan | Wright Hargreaves---~--- 3 ee 2.89 3.00! 1,410) 1.94 Jan) 3.25 dept 
@atty Bros com........*/...... 10 10% 55; 10 Dec} 20 Jan 
Preferred..........- ido eae 60 60 25} 60 Dec} 80 Jan * No par value. 
Bias wnbee Cars wo = -100; 121 a a ee 13 pee 151 % Feb Philadelphia Stock Exchange.—Record of transactions 
i eee 50| 31 33 47| 30 Decl 38 as at Philadelphia ey yo ng : to Dec. 11, both 
rantford Cordage Ist pf 25} 1744) 17% 17% 300; 15 June} 22% Jan |} in m ile rom olticlai sales Lists: 
Brazilian T L & Prcom..*| 10%] 10 11%| 3,282) 8 Oct| 2834 Mar |! clusive, compiled 
B C Packers pref___._. 100 eerie 6 6 142} 5 May| 22 Jan Friday Sales 
Building Products A... 17%| 17% 20 185} 16% Junel 26 Feb Last |Week’s Range| for Range Since Jan. 1. 
Burt F N Co com.._... 35 2 32 834 290; 2946 June} 44% Feb Sale of Prices. | Week. 
Canada Bread com. -.....*/_..__. 2% 3% 775| 2% Decl 7% Jan Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Canada Cement com. __-- ° 6% 6% 7 113 5 Oct} 18% Mar 
wsheeesoes 69 68% 70 118} 64% Sept] 96% apr | American Stores_._.---.*|------| 38 38 400} 35% Oct] 48% May 
Canada oe wa & Cable B._*/..__.. 20% 20% 210; 20 July} 30% Mar | Bankers Securities, pref___|...-.-.- 10 10 200 9 Dec} 37 
Canners conv pf*|_.____ 9 9 20 8% June] 14 Jan | Bell Tel Co of Pa  ~aaned 112%} 112 113% 7 112% Dee} 120 Oct 
Ganadian Gar & Fars com*|; 6%| 6% 7 265} 534 Sept] 2334 Mar | Budd (EG) Mfg Co----- *| 2 2% 2%) 1,612) 2% Oct) 5% Feb 
ne), ee 25] 16 16 «417 30] 14% Sept] 25% Mar , NL aga alana 9 9 100} 19 Dec) 37 Jan 
Candn Dredg & Dock com*} 18] 18 23% 550; 18 Dec} 36% Feb | Budd Wheel Co... .---.--- 3% 3% 64% 602 3 Novi 21% Feb 
Candn General Elec pf. -50 %| 55 55% 420} 54 Dec] 63% Apr | Cambria Iron-.-..-..-- 50} 39 39 4836 339 30] 39 Nov) 43 July 
Candn Indust Alcohol A. I oiiteka 1 1% 30} 1% Oct} 5% Jan | Camden Fire Insurance -..| 11 11 = 13%) 1,400) 11 Dec) 29% Jan 
Canadian Oll com--_.___ 10%} 10% 10% 230; 9 May| 23% Jan | Central Airport... ----- 24| 2% 2% 700} 1% Novi; 5 Mar 
Gandn Pacific R Raliway_ 35 15%] 14% 17%] 2,803) 12% 45% Feb | Electric Storage Battery 100 Lemans 30 497, 29% Oct) 65% Mar 
Cockshutt Plow com... _ *| 441 44 5% 775, 3 Sept] 10 Jan | Fire Association......-- - 5 9%| 1,800} 8 Decl 24% Feb 
duits Co com........ *| 3%] 3% 3% 25} 3 Oct] 9 Mar| Horn & Hard (Phila) — a. 110 115 95| 10434 Oct) 182 Mar 
i Bakeries._.*| 7 7 s 740} 7 YDec| 12% Feb | Horn & Hard (N Y) com_*|....-- 28 2834) 1,000) 28 Oct) 44% A 
Consol Industries. --- ._. a 7 1% 200; 7 #£«'Deci 17% May Preferred__.....-._- ah atin 100 100 60 100 _Oct' 104% July 
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Friday| Sales 
Last |\Week's Range| for Range Since Jan. 1. Cleveland Stock aan a 4 of teanaetionsat 
Stocks (Concluded) Par ae Sita es oo Cleveland Stock Exchange, Dec. 5 to Dec. 11, both in- 
—|—— : . . ; clusive, compiled from official sales lists: 
Tngurance of N A rate SO 10 304 30% 33 14:00 3034 Dec 63%4 Ave 
on RVs cnn ’ 10% Dec| 27% Friday 3 Sales 
io (a es RR eS 134 890 13% Dee 55 Feb Last ar Range| dee Range Since Jan. 1. 
itten Bap CEP. ccclewcces pt ug Sale Prices. - 

FE iininweeue 2%| 2 3 | 10,700] 2% Dec| 8% Feb Stocks— Par.| Price. |Low. High.| Shares.) Low. High. 
Poaneyivanie Sage ore 19% 23% 15,900 19% Dec - Lae Bulkley Bidg pref--_-- ME cncad 10 10 25] 10 Sept] 4344 Jan 
Phila Elec of Pa $5 pret.---| 96% | _ oe 4 Feb | Central United Nat'l..--20|_---.- 32 32 55| 32 Decl 63 #£«¥Feb 

ecofPa$5pref--..| 96%} 96 9814} 1,100] 88% Jan| 105% Sept Chase Brass & Cop pi A 100 =. ' 7 
Phila fomtanes is ae - = 4: seu 1,300] 29% Dec) 35%4 Sept | City Ice & Fuel_........*| 27.| 27 29%] 480) 27 Sept] 37% Feb 
Phila Rapid Transit ....50|....-- + 33 400 5 ae a By City Ice & Fuel pret_-_100 paonee 70 8670 50} 68 Oct) 89% Apr 
7% preterred....----50| 1734] 16 18%| 1,000| 16 Dec| 443¢ Mar | Cleve-Clifts Iron pret__--*|_——___ 35-35 10} 35 Dec] 94 Jan 
(SRR nate oa el 5% _5%4| 1,600] 514 Dec| 5% Dec | Cleve Elec Ill 6% pref-.100) 108 | 10734 108 230| 10644 Oct] 114% Aug 
eames gles "ai"| ark att] 1) arih Bel gH May | Sieve Beare eam aah =| AE A] aa) A aed a 
aa ere a abs qs] 407 “Decl eit Sent | Cleve Union Stkyardscom*| i534] 1534 16 272) 15 Jan| 17 Jan 
ist preferred... ----.|------ 30 39 19] 30 Decl 30 Cleve & Sandusky Brew 100}_ - - . - - 2 2%} 300) 2% Dec| 5 Mar 
Reliance Insurance.--.-10/ 1 | 1 3%| §00/ 1 Decl 7% Mar} Cliffs Corpvte--.-._.-.*|_____. 13% 1334] 101] 13344 Dec| 81% Mar 
Scott Paper 7% A_____- 9834 98% 18| 9834 Dec| 106 July | Commercial Bookbinding. ; 3%| (3% |3%| 100) 3 Sept) 13, Feb 
Seaboard Utilities Corp---| 1 > Dec Dew Chemical, com_.-.-- 33 33 35% 361| 30 Oct] 51% Mar 
Sentry Safety Control..._|.._- : oe ae Me Weeel Bik kee | . Pemitees..2 =. joo)? 101 101 30] 101 Aug] 105% Jan 
Shreve El Dorado Pipe I 25|_____- 3 Ferry Cap & Set Screw. ..*|__...- 3% 3% 10} 3 Sept] 8 Jan 
Telephone See Corp pref_..|-_7~~ me 6) a ee. OT Gosek BP.......--- ac 4% 4%| 313 4% Decl 1635 Jan 
Tono-Belmont Devel _.--1|/ % %| 9001 3-16 Oct] 7% Aug | GoCdyearT & Rubcom..*| 17%| 16% 19%| 965] 16% Dec| 45 Jan 
Tonopah Mining eet 5 % 1,3001 7-16 Oct} 1. Apr | Halle Bros Co-_.-_.-.- 10} 10 | 10 10 100} 10 Oct] 23% Feb 
Union Traction--.----_50| 17 | 17 19%] 2°100] 17  Dec| 22% Aug | #@0naM A $7 cum pref--*|___--- 714% 72 20] 7144 Dec| 94 Mar 
United Gas Imp com new *| 19%4/ 191 22 | 14,000] 18% Nov| 3734 Mar | Hariels’ DPotar com.*|....--| “% °x| ‘ool “x Decl os Feb 
U8 Dairy Prod class A___*|2~777 30% 60 1200 33% May te Fa India Tire & Rubber com_*|____-- oc 155, 6 Oct] 1334 Feb 
Common class B aa eS > 8 N 1 Interlake Steamship com_*| 32 s 205} 26 Oct] 60 Jan 
Weed ac. a te oe sen ok” Eaedl 3256 ‘Wap | Maqmen; pref... =... 100... --- 85 85 10| 85 Deel 98% Jan 
Westmoreland Coal is} 1 q % Dec Kelley Isl Lime & Tr com-_*}__--_-- 16% 17 125) 16% Dee} 35 Feb 
+ hey le ae on Se pe 9% a Lamson Sessions 4 5% 413 4 Dec| 15% Feb 
bibncnsrncny cosh cles oe ere 100} 9% Dee 16% Mar | aiohawk Rubber éora----* *-"i3g] 13% «1% 70| 134 Dec| 8 Mar 
Bonds— National Acme com. ---- 3 3 3 100 3 Dec} 10% Mar 
pt oy eens samen 26 2836|810,000| 24 May) 45 May | Notional Tile com.” ig} _---- me 3 | tO 2 et] 8 Mar 
Keystone Tel 68... 1935|_-- 7 70 70 10,000 r+ Marl 3274 Teb | National Tool erie ae a <%§ 100} 5 Decl 25 Jan 
Penna Pow & Lt 4148.1981|.--.--| 88 88 1,000! 87% Nov| 9835 Aug | Packard Electric com---.*)---.-- 7} 25| 6 Oct] 13° Mar 
Fale Elec (Pa) Ist 58_ 1966)... _ 104 105 3,200! 8914 Nov| 106% Oct en es ------- *|--2--- 4 p a = — an “ 
York Sabvare tor pt He ak ox 3 “7 yo = evi 106%4 Sept | Richman Brothers com..*| 2834| 28  303s| 2,222| 28 Nov| 76% Feb 
2 ; ype Rubber com. --* 4% 4% 4% 305 4% Sept] 1044 May 
2 Bie ar TONE. gepreterred.---------- 100|....-- 35, 35, | 10) 32 Feb] 50, May 
Iby Shoe com_-.-_--.-- 9 ec} 1 e 
Baltimore Stock Exchange.—Record of transactions at | Sherwin-Williams com.25 a 35 39 352| 35 Dec| 68% Mar 
Baltimore Stock Exchange, Dec. 5 to Dee. 11, both in- ook preferred d- = ---100 100 100 101 My 797 100 Dee 109 Jan 
clusive, compiled from official sales lists: ; Thompeen Aére..... ak, sees Ep 8 25, 8 Feb| 8% Nov 
- - Thompson Products Inc- -.*}-_-_---- 7 7 25 7 Oct| 17% Feb 
Friday) Sales Union Metal Mfg com_ 6 REN 6% 7 196| 634 Nov| 3414 Mar 
—_ W m4 — ” A Range Since Jan. 1. Union Trust__.-.-.---- 25| 32 32 35 602| 32 Decl 75 Jan 
ale 0, Tices. "eek. i— Vv: D Ww |, ee 2 2 25 2 Se t 8 Ma: 
aeeehe— Par.| Price. |\Low. High.) Shares.) Low. High. aa... ude ae a Oct 10“ Ma, 
yb ota 2 wad enee-ee g-e- doe 500 5,230| 40c Dec P % June * No par value. 
Trunde: Corporation ---~-- ls 915| 25% Dee Jan z a ‘ ° 
Baltimore Trust Co- tt 10 Q|---5-- 3 ‘ 3” 104 3. Sept| 32% Feb “Gincinnatl Stock Exchange.—Record of oe tae 
ac ecker com __ . . . %4 % 4%| 200| 3% Sept] 15 eb n Dec. Dee 
Ches&Pot Tel of Balt pti00 116%| 116% 117 27| 112 Feb| 118% Mar s 1 Sage re a oft ae ] “ist i " 
Commerciai Credit pret_25\_____- 18 18 9} 16 Oct! 25% July | inclusive, compiled from official sales lists: 
634% ist preferred -100|.2-27~ 6544 651} lol 60 Oet| 91 Bept Friday Bales 
o 45) - - 100) -.---- % 0 ct D s 
Gomeneeset Credis ha Oo pf 17 \% 17 % 1754 40 16 Oct 23 Mi july — WT Pr = ‘ Fl Range Since Jan. 1. 
onsol Gas ‘ower - 789| 6 ct 4% Fe . . 
Ee game bgt D--109 shy ENS, 111 111 9) 110 Jan 113% Aug Stocks— Par.| Price. \Low. High.\ Shares. Low. High. 
oe A deeper oye Lf 26) 105% Oct) 111 June | 4iuminum Industries Inc.*|_..-...] 11% 11% 35, 11 June| 19% Feb 
PE rn a 100 artes ie a HE 182} 98 ct! 1087s Aug | ‘Amer Laund Mach com.20| 18 | 17% 18%| _ 973| 17% Dec| 45 Jan 
E Rolling Mill.___.*|____... 2 . Dr | Amer Rolling Mill com--25 9% 9% 11%] 1,437 9% Deel 27 Feb 
ral ede el ae ost) Oo Oo ES) B., FS | Amer Tame Bowe A_.*|...--- age 23, 4  Oct| 18 June 
Finance Co of America A_*|_____- 7 % 7 Mor 10% Fo Carey (Philip) pref_---100}------ 99% 100 25) 9934 Dec) 120 May 
First Nat Bank w i___..--|-____- 34% 34% 10' 34 Sept! 50 Feb | Champ Fibre pret----- 100} 95 95 95 10; 95 Dec} 105% Mar 
John E Hurst... ..---_-_.|-72277 80 20| 80 Sent| 87 May | CintiCar pref... -_---. ee Mw Ml 446, % Oct] 2 Jan 
Mfrs Finance com vt_--25} 1 | 1 1 35| 1 Sent} 414 Feb | Cin Gas & Elec pref__-100]--__-- 8634 88%| 247] 8634 Dec] 104% Mar 
Ist preferred “""95| 7 7 #7 a3 6 fSentl 15 Mar | Cin Street Ry-------.-- 50| 21 | 21 2135) 1,323} 20 Nov| 40 Jan 
2d preferred_-__-___- 25) 6 Se 184 4% Jan} 9 Apr| Cin & Sub Tel___---_-- 50} 70 | 70 75 430| 63 Oct] 8934 Nov 
Merch & Miners Transp- * 1 DP’ | Cin Union Stock Yards_-_*|---.-- 18 «18 15| 18 Sept] 29 May 
ty iy ee 248) 17% Sept) 33% Jan! Crosley Radio A 3  3%| 118] 3 Decl 8% Feb 
waren melange Tad oon a a a OK Sept) 36%4 Keb | ragle-Picher Lead eom 20 Set Fe yee 275) 4% Feb| 7 Mar 
Penna Water & Power Tees hi 48 51 149] 47 Oct| 70  Fep | Formica Insulation ----- 14 14 14 135] 14 Dee} 293%; Mar 
Sou Bankers See Corp.....|" Se | Se Se] 3,000| be D be | «Dee | Gibson Art com...------ *| 30 | 30 30 100} 30  Nov| 39 Jan 
Wash Balt see Com 20¢ 20¢ "a5| 20¢ ‘Decl 1 Jan | Hobart Mtg....-.----.. *| 26%| 26% 28%] 448] 26% Dec) 41 Jan 
vediidiete Kahn participating A.--40 PETS, Pe 17 35] 17 Nov| 30% Apr 
Bonds— Kroger com... ...------ 15% 14% % a r- a see wy ced 
Baltimore City Bonds— Lazarus pref EO ido 94 9 ec y 
51 edema ea 974 9734] $4,000/ 9734 Dec] 10614 Aug | Moores Coie) pump .2.| 34| 3% 3%] 30] 38% Deol 4 Nov 
mew ewnw ewww we ATU we ew eee 4 ’ 4 D -<—--= 
Segre asi sw 1'99---) eB aE) Soo) 70 aaa “as” “Oh | Ppeceams com nero) OM gr” San] OMB Br Sold dae 
oA + gg I / ee 4 % D 8 J 
uni Sie gigpoer A-ige7] 20 | 30 30 | 8.000] 30 Seve] s6ss [Mar | Cum cn 0% Deet------ er iaé| tah igu| 481 12” June| 16 Bkey 
* — San : - S* | United Milk Crate A_...*|------ 12. 12 22} 8 Sept| 14 May 
* No par value. U 8 Playing Card__---- 10} 22 2134 22% 850 21 % Dee 50 san 
. * Ww ee pe 1 ec ay 
Pittsburgh Stock Exchange.—Record of transactions | ~*°°“"t 4 




















at Pittsburgh Stock Exchange, Dec. 5 to Dee. 11, both | _* No par value. 
inclusive, compiled from official sales lists: 






















































































San Francisco Stock Exchange.—See page 3921. 
Friday Sales “ , , , 
Last \|Week’s Range| for ange Since Jan. 1. 
Sale | _ of Prices. | Week. Los Angeles Stock Exchange.—See page 3921. 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. 
Allegheny Steel______--- | eS 15 15 20| 15 Dee] 46% Feb St. Louis Stock Exchange.—See page 3921. 
——s Nat Gas Corp-.-.* 2% 2% 2% 100 3 Nov 6% Jan 
Lt aaa 10 5 5 5 900 4 Oct 7 =dJune rer 
Armstrong Cork Co--- - - *| 9 9 10 490} 9 Dec} 30 Jan New York Produce Exchange Securities Market.— 
Curmevic Metals Gowzzzio| 1 | «1% SY] 4998] 7% Spee! 294 Feb | Following is the record of transactions at the New York 
Clark (D L) Candy -_---- *| 8%] 8% 8% 135) 7% Oct| 13% July | Produce Exchange Securities ea ang Dec. 5 to Dee. 11, 
| | BERS = 4% 4% 60 4 Oct ® Apr S: 
Hachmeister Lind Corp.-*|_____- 10. 12 a0! 16) Seti 48s, ARE | both inclusive, compiled from sales list 
Harbison-Walker Refrac_*|_----- 15% 15% 100} 15% Dec) 44 Feb Friday Sales 
Independent Brewing - - - 50} __---- 2% 2% 100 1 June 5 Sept Last |Week's Range| for Range Since Jan. 1. 
Jones & Lau'’gn Steel pf_100!__---- 92 99% 20; 92 Dece| 122% Apr Sale of Prices. Week. 
Koppers Gas & Coke pi- 100 a 78 10; 70 Dec} 10234 Mar Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Lone Star Gas.-_--.-..---- 8 ; 9% 7,383) 7 Oct; 29 Feb _ 
McKinney M{g---.--.---- _ ee 1% 1% 125 144 Nov 5 Feb | Admiralty Alaska Gold--1}___--- .20  ~=.21) +8,000 .20 May 1.40 July 
Mesta Machine_...-----5| 22 1744 22 550| 16% Dec} 37 Apr | Atias Util $3 pref-------- +! -30%| 30% 31 300} 30 Oct| 40% Feb 
Nat Fireproofing pref. --50)__----| rte % iil 425 9% Dec) 33 Jan | Bagdad Copper-.-------- 1 40 .40 .40 500 .39 July 1.48 Feb 
Pittsburgh Brewing- ---50}------ 4 25 2% June 644 June | Bamcamerica Blair-_-_--- BS Sino ae 2 2 100 2 Dec 3% Oct 
Pittsburgh Coal pref_-- 100} _ _- --- 37 4, 37% 1,150} 37% Novi 38 Oct | Basin Montana A_-_---- ” 2.15 1.90 2.15 600 1.90 Nov 2.15 Nov 
Pittsburgh Forging ------ ° 4 3 s 4 325 3 Oct} 13% Apr | Belmont Metals- ------- Tisasade 29 @.29 500 .25 Nov .32 Nov 
Pittsburgh Plate Glass--25| 19%| 19% 21 1,012} 18% Oct) 42% Feb British aie. .....4...... % 100 % Decl 7 Jan 
Pittsb Screw & Bolt Corp-_* 4 4 5 1,345 3 Sept; 15% Feb] California Juneau Gold_.1 48 25 .62|) 4,500 25 Dec .92 Oct 
Plymouth Oil Co-.-.----- eS 8% 9% 620 6 Oct} 194% Feb | Chase Nat Bank-_----- 20| 232%| 32% 32% 12| 3244 Dee} 102 Feb 
Ruud Manufacturing - ---.*|-__---- | 10 10 10| 10 Sept) 24 Mar | Como Mines.-__-.-------- Sipe A .12} 3,300 05 Feb .90 Apr 
San Toy Mining. - - - - --- iiaaas i 2c 2c 1,000) le Feb) 3e July | Dardelet Treadlock rights. 4 4 6% 116 2% Novi 14 Nov 
Shamrock Oil & Gas-----_* 1%! % «21% 550) % Dee} 12% Feb} petroit & Can Tunnel_-_* 15 15 20) 4,000 15 Dee 4 Jan 
Union Storage Co------25)----- 40 40 96; 40 Mar| 40 Mar | fagle Bird Mine-------- 1 5% 5% 5%) 3,600 1.50 Mar 5% Dec 
United Engine & Fdy_...*} 23 23 «24 70 6 es ita ......... * 05 05 .06| 1 500 .05 Dee| 1% Mar 
Vanadium Alloy Steel---.*|------ | 14 14 50) 14 Dee| 35 Apr | Fuel Oil Motors-------- 10 2% 2 3 1,400 1% Oct 7 Feb 
Waverly Oil Works class A*} - - - - -- | 4% & 160) 2 June} 7% Feb | Gen Min Mill & Pwr----- 1 33 33 = .33)_—:1,000 25 Aug .71 Nov 
Westinghouse Air Brake_.*| 13 13 16% 455| 13 Dee; 35 Mar | Rubinstein pref------- * 8% 8% 8% 300 6 Oct} 18% Feb 
| Hendrick Ranch Roy’ies.* 1% 4% 601% 700 4 Dee 2% Oct 
Unlisted— Int Rustless Iron--------1 24 .22 29) 12,000 .22 Dec] 1.20 Feb 
Copperweld Steel-_- -- -- - » 10 «10 20, 5% Oct! 40 Feb | Interstate Nat Gas------ , ee . 8 100} 8 Dec} 19% Feb 
Lone Star Gas pref---- 100) -- -- -- 85 85 25) 85 Dec| 108 Apr | Ironite Iron.----------- * 2% 1% 3%! 2,100 1 Jan 3% Dee 
Western Pub Serv vtec___*'.. 4% 4 4%! 6,541) 3% Bept) 15 Feb | Jencks Mfg------------ Rees 9% 9%! 1,500 3 July; 114% June 
* No par value Jenkins Television. -.--.--* 1% 1% 2% 500 1% Dee 5% Apr 






















































































3950 FINANCIAL CHRONICLE [Vou. 133. 
Friday} Sales Friday Sales 
Last |Week’s Range| for Range Stnee Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. Week. 

Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
me Cons Mine----1)------ 48 60} 4,500 .35 Oct) 2.25 Aug | Seaboard Surety.------. Me cuiwe 9 9 100} 7% Novi 20 Jan 
Kildun Mining - - - - - ----- *| 2.55, 2.55 3.10) 1,100 2% Oct 9% Mar | Shortwave & Television_-_1 1% 1% 1%} 6,800 1% Feb 4 June 
Ce ciei bia oki a 5 1% 1% 300 1 Dec 4% Feb | Solid Carbonic---.--...---*).....- 3 3% 400| 2% Oct 7% May 
ae tees aamee ha | ae 8% 8% 100 8% Dec} 12% Jan | Super Corp A------------|-.-.-.] 3.50 3.50 100} 3.50 Dee 7% Mar 
acassa Mines--------- 1 -36 .B4 .42}125,500 -22 Oct .57 Aug | Tobe Deutschmann- ----.- * 4 3% 4 4,300 3% Nov 4 Dec 
Mexican Oil & Coal - - - - -- oo 65 .65 500 65 Dee .65 Dec | Trent Process..---.---- a 05 05 .05) 8,000 05 Dec % Jan 
Trust N Y C Bank Stocks.| 4.32) 4.32 4.32) 200| 4.32 Dec| 4.32 Dee 
National Liberty Ins----5 2% 2% 2% 100 2% Dee 9% Jan | USE Lt & Pwr B....-..|..-..-- 3.91 4.20 300 3% Oct 8% Mar 
North Amer Trust Shares.| 2.64) 2.64 2.85 900} 2.64 Dec| 6% Feb | Van hat mn Rdeshawhai * 4 6 %| 1,800 .25 Novi 1.50 Oct 
Pan Amer Air 1934 warr--|------ % % 200 % Dec 2 Jan | Warner Aircraft....--.-.- * 1% 1% =#«1% 200 1% Dee 2% Feb 
Patricia Birch---------- 09 07 .09| 2,000 07 Dee} 1.10 June | Wellington Oj! Ltd of Cal. 1 Giiaicin ain 1.75 1.75 300} 1.75 Dec} 1.80 Nov 
Petroleum Conversion. --.5)------ 2 2% 400 2 Dec 7% Jan | Western Television------ 3% 3% 3% 20,200) 1% Aug 3% Nov 
Pioneer dk sic a in baie 1 — 174 tr me F174 Oct rid 4 Wing Aeronautical. ---- io a ae 4% 5 200i 4% Deci 7% Jan 

| 58 1 Dec e 
Seaboard Fire. .-------- ts Sam! 200 5 Decl 14 Fen! *Noparvalue. sEx-dividend. 
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New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Dec. 5) and ending the present Friday (Dec. 11). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is compiled entirely 















































Friday Sales Friday Sales 
Week Ended Dec, 11. Last |Week's Range| for Range Stnce Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of r Week. 

Stocks— Par.) Price.\Low.  High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low. High. 
Indus. & Miscellaneous. Consol Aircraft com--_--.-. eens 2 2 100 2 Dec} 10% Jan 
Acme Steel com..---.-- 25) 15 15 16 50} 15 Oct} 39 Feb | Consol Automatic 
Acme Wire com v t c..--25)|__.--- 4 4% 200 4 Dec} 14% July Merchandising com v t c* % % lie} 2,100) 1-16 Mar) eX Jan 
Adams-Millis ist pf..--100)__...- 85 85 125} 75% Oct; 95 Mar $3.50 preferred..--..-- 4% 4 % 100 % Sept 1% Jan 
Aero Supply Mfg cl B-.--*|__.--- 2 2% 400} 1% Oct} 4% Feb | Consol res com vt c*/_..._- % \% 100 % Decl 3 Apr 
Aero Underwriters--...-.-- *| 12%] 12% 12% 300 6% Feb| 12% Dec | Contl Chic Corp com-.---*). 2% 2% 100; 2% Oct) 10% Feb 

Ansco Corp com..-..* 1% 1% 2 800 1% Dec} 19% Apr Convertible preference_* 20% 20% 200; 20% Dee; 37% Feb 
nsworth Mfg com....10)_.___. 6 6%| 4,900) 5% 13 Feb | Cone’! Shares conv pret 100) 3%) 2% 4%| 1,575) 2% Dec) 64% Jan 
Air Investors com v t c...* % % %| 1,300 \% Nov 1% Feb Preferred series B---- 100) -____- 3% 4% 325} 3% Dec| 51 Feb 
Convertible preference.*|_..... 4% 4% 100; 4% Oct} 9 #£=Mar | Cooper-Bessemer Corp---*)------ 3% 3% 400; 3% Novi 3% Oct 
its % % 100 y% June % Mar $3 pref with warr...100} 13%| 12% 13%) 1,100 8% Oct) 36% Jan 

% % 600) 3-16 Nov % Jan | Copeland Products Inc— 
10 10 200; 10 #£Dee une Class A without warr._*)_..--- 10% 10% 100; 8 June) 23% July 
Allied Mills 4% 4%] 1,200 34% Ow 5% Nov | Core Corp.-.....-.------ 6% 6% 8%| 27,000 4% Oct) 16 Ape 
Aluminum Co com. ....- 55%) 55% 68 5,700} 55% Dec) 3224 #$=Mar com._..* 5% 4% 5%) 1,500 4% Dec] 223 Feb 

6% preference.....-100) 69 68 75 1,000} 68 Dec} 109% Mar | Corroon & Reynolds com-_ : 1% 1% 41% 100 1% Dee 64 Mar 

Aluminum Goods Mfg--.*| 10 10 10 500} 10 Sept} 16% Mar $6 pr I hi as 10 10 11% 400; 10 Nov; 51% Jan 
20 26 500} 20 Dec} 102 Mar | Courtaulds Ltd— 

3 4 2,960} 2% Oct| 60 Mar Am dep rets ord reg-£1/----- 5% 5% 100} 5% Dec) 8% Apr 
4% 5 15 3 Oct; 60 Mar cou: - 2% 2% 5%] 3,500 2% Dec! 14% Mar 
5 10 210 5 Dec| 60 #=Mar | Crowley Milner & Co com "Ea 10 10 100; 10 Dec} 19 June 
18 18 100} 15 Sept) 29 Jan | Crown Cork Internat A..*|____-- 1% 1% 400 1% Oct] 8% Mar 
Amer Austin Car com-.--- 100 % Sept 1% Jan | Cuban Cane Prod warr--.-_* 139 132 116, 20,900} 1-32 Sept % Jan 
Amer Bakeries class A - - -- 13% 16 600} 13% Dec| 33% Mar Catan Zonsese ¢ com vt c.* ne 2 2 200 2 Sept 6% Jan 
Amer Beverage Corp---- 2% 2% 100} 2% Dec} 7% Nov | Cuneo Press com_-.-..__--*|------ 15 15 200; 15 Nov) 36% Mar 
Amer Brit & Cont'l com--* % Y% % 300 4% Nov| 2% Apr | Curtis-Wright t Airpis sare 1 1 1 200; 1 #Jan| 2 Mar 
Amer Capital Corp com B *|_____- % % 700 % Nov; 6 _~ Feb | Curtis-Wright Fly Serv-.* % % % 100 % Dec| 2% Jan 
Amer Cigar Co ee! 804%| 80% 80)4) 1,500) 46 Oct} 82 Apr | Curtiee-Wngnrt Corp warr |.----- ¥% %| 2,600 \% Sept % Mar 
Preferred ......----100}____.. 100% 100% 350| 75 July| 85 Nov | Davenport Hosiery M---*/------ 14% 14% 50} 12% Jan) 19 Aug 
% % %| 1,400 % Dec 5% June Eng ee 516 %i 2,100) 3-16 Dec 2% Jap 
Amer Cyanamid com A..* Be 6 6 106 4% Oct) 113% Apr | Deere & Co common.-._. *; 10 9% 14 9,330) 8% Oct) 44% Feb 
Oe eee 3% 3% 4%!) 17,700 3% Dec} 12% Feb | De Forest Radio com_.___* 1 1 1%} 11,700 1 Dec} 8% Mar 

as Dept Stores eae 0% % oK% 600 % Oct 3 Apr | De Haviland Aircraft— 
a eee 5 5% 100 3% Dec] 17 Mar Am dep rets ord reg--£1|_----- 2 2 100 2 Dec 5% Apr 
Equities com..*| 2% 2% 83%) 7,200 1% Oct} 7% Feb Atroraft sini % % %| 5,900 % Nov 3% Fos 
Amer Founders Corp...-.* 1 1 1%| 4,800 1 Sept 6% Mar Die-Casting -...* 2% 2% 3 2,000 2% Dec 7% Mar 
Amer Hardware Corp...25) 24%! 24% 24% 120} 24% Oct] 52 Feb | Driver-Harris Co com-_-10}------ 7% «67% 100 7% Oct) 41% Feb 
Amer investors of b com.*) 244) 244 2%) 4,900] 23% Dec| 7% Feb | Dubilier Condenser com..*; 1% 1% 1% 900} 1% Dec| 4% May 

Warrants. .....------- % % %| 1,200 % Oct! 2% Feb | Durant Motors Inc_._....* 34 SE | 5,800 % Sept 3% Mar 
Amer Laundry Machy--20)_-.--- 18% 18% 25) 18 Oct} 45 Jan | Eastern Util Invest com A * % -. 200 % Dec! 7 Jan 
Amer Mfg, pref ------- _ . SSE: 48% 48% 50} 40% Sept} 50 Sept | Edison Bros Stores..-..- , BREE 5 5 200 5 Dec} 10% Aug 
Amer Phenix Corp------ SE 2% 2% 100 2% 19 Mar | Educational Pictures— 

Amer Pneumatic Serv_-.25)...-_. % % 100 % Dee 2% Feb 8% pref with warr...100) 13%; 13% 15 175) 13% Dec} 42 June 
Amer Thread pref------- 1%| 1% 1% 100} 1% Dec) 3% Mar | Eisler Esectric common..*) 12 1}, 1%} 1,000); 1% Dec] 6% Mar 
‘am Util & Gen ol b vi 0._* \% \% %| 2,200 % Dee a Jav | Flec Power Associates. ..* 8 7% 8%] 2,100 6 Oct; 22% Feb 
American Yvette Co coin * 1 % 1%] 2,100 % Decl 6 Apr ae ae RS | 7 7 8%| 3,000; 5% Oct] 22% Feb 
Anchor Post Fence-----. ikenina 1% 1%] 1,400) 1% Dec] §% Feb | Elec Shareholdings com..*}| 4 4 4% 400; 3% Oct) 18 Mar 
Angie Oniane Nitrate— $6 pref with warr--_.--- s| 49 49 50 800; 49 Dec} 88% Feb 

x-stock distribution. _* 5% % 11-16 1,806 % July 1% July | Electrical Prod of pe SMES 2 3° 100 1% Oct 5% May 
Arcturus Radio Tube---..* 1% 1% 2% 1,206 1% Dee} 10 Apr | Fajardo Sugar Co -..-- ee 20 20% 650; 20 Oct} 42 Jan 
Armetrons Cork common.*|-.---- 9 10% 45C 9 Dec| 26% Jan | Fansteel Products_-_-.---- _, SS 2% 2% 500 1% Oct} 11% Feb 
Art Metal Works com...* 2 2 2% 30C 2 Dec 8% Feb | Fedders Mfg class A.--_-- _, RRO 4% 4% 100 2 Sept 6% Apr 
Associated Kleo Industries Federal Bake Shops------ * 1 1 1 200 1 Dee 4% Mar 

Am dep rets ord shareat)) =3)4' 34 3% 300} 234 Sep’) 6% Mar | Federated Capital com--_5)------ % 3% 100 % Dec| 5 Feb 
Atlantic Coast ye | 62 2 2 301 2 Oct} 8 Mar 6% cum pref._....-- 26}------ 11% 11%) 1,500 11% Oct) 15 Apr 
Atlantic Fruit & Sug----- 1} 1-16 1-16 1-16 100; 1-16 June Jan | Federated Metals_.-.--- ° 7 5% 7%} 1,000 5% Oct; 10% Jan 
Atlantic Securities com --._*} - - - --- 2% 2% 100 2% Nov] 13% Feb | Film Inspect Mach___-.-- ae % % 100 % July 1% Jan 
Atlas Plywood-.--..---- *|------ 4% 5 3.700) 3 Sept} 14% Mar | Fire Assn of Phila------ 10) 7%| 7% 7% 133} 7% Dec| 24 Mar 

Atias (cilities Corp com ..° 4% 44% 5%] 8,700 3% Jan 834 Ma | Flintkote Co com A-.--- * 2% 2% 4 1,000 2% Dec) 12 Mar 

Warrants. --~---- 1% 1% 1%] 2,200; 1%May| 2% Mar Foltle Fisher ne com....%] 1%] 1% 1% 100; 1% Nov; 3 Jan 
Automatic Vot Mach ‘com> a 1% 1% 200 1% Dee 8% Feb | Ford Motor Co Lta— 

Prior partic stock .....*|_...-- 53% «606% 500 5% Sept] 16 Feb Amer Gep rets ord reg__ 4 5 4% 6 18,600 5 Dec} 19% Jan 
Aviation Secur of N E....*}_...-- 2 2 100 2 Dec 6 Feb | Ford Motor ot Canel A °*| 10 9% 10%} 3,100 8% Oct] 20% Mar 
Axton-Fisher Tob com A io 344%] 34% 34% 600} 34% May! 4114 Apr | Foremost Dairy Prod com ° * 4 4 MY 900 % July 3% Jan 
Babcock & Wilcox. ---- ee 50% 50 25| 50% Dec} 110 Jan Preferred__......----- 6 My Me 200 % Sept; 4 Jan 
Baumann (L) & Co, pf-_100}_.--__- 51 51 10; 5034 Nov! 71% Mar }| Foundation Co— 

Beneficial indust Loan_..*} 11 11 12 600} 85, Oct] 19 Mar Foreign shares class A... 2% 2% 2% 800 1% Octi 5 Feb 
Bickford's Inc. com--.--.-- . 11 11 100; 10 Nov) 18% Feb | Fox Theatres com A_.-.-- % oA 5%| 3,800 % Dec 6% Jan 
Blias (E W) Co com.-.-.-- . 4 4 4% 500 4 Dec| 16% Feb | Franklin (H H) Mfz eet See es 2 2 200 1 Nov 7% Feb 
Blue Ridge Corp com._.-*) = =1%s| 1 1%| 6,700| 1% Dec] (6% Feb | Garlock Packing com....*| 8 8 9 400} 8 Dec} 18% Mar 

Opt 6% conv pref_...60) 20%] 20% 21%] 5,200) 30 Oct} 88% Mar ! General Alloys Co___---- * 1% 1% 1% 200 1 Sept 5% July 
Bohack (H C) Cocom-_.-.*}__._.- 45 45 100; 45 Dec} 80 Mar viation Corp...*| 2%) 2% 2%| 2,500) 2334 Sept); 13 Mar 
Bourjois Inc- ------..--- *| 33%) 33% 4% 200; 3% Oct] 1034 Mar | Gen Elec Co (Gt Britain) 

Bridgeport Mach com_.__*}____-- % % 100 3% June 2% Feb Am Gep rete reg__£1 6% 6% 6%} 4,100 4 Sept) 11% Feb 
Bowm Biltm Hotel— General Empire | Ee. 12 12 600; 12 Dec| 18 Mar 

First preferred - - - - -- Sse cane 2 2 300; 2 Dec 4% June | Gen Theatre Equip pref_-_* % %| 8,900 % Dec} 81% 

Brill Corp ciass A.--..-.. NORE 2 2 200 % Oct 6 Feb } Gilbert (A C) Co pref__..*|------ 30 30 100; 30 Nov; 35 Mar 
Brillo Mig com....-.--- *|------ 7 7 100| 5% Jan} 9 Nov | Gien Alden Coal. e| 24% 724% 26 3,200} 24 Sept) 60 Jan 
Brit-Amer Tobacco— Globe Underwriters Exch *| 5 5 1,800| 6 Novi 9 Apr 

Am dep rets ord bear-£1) 12%] 12% 12%) 4,600| 12% Dec} 24% Jan } Godchaux Sugars B.-_-_-- | TER Has: 2% 2% 100 2% Dee 444 May 

Amer dep rets ord reg-£1)-.-.-- 12% 12% 700; 12% Dec} 20% Jan | Golden State Co Ltd__-.*/------ 7% 7% 200) 7 Dec}; 17 June 
British Celanese Lta— Goidwan-Sache Trading__*| 2 z2 2%| 26,300] 22 Dee] 11% Mar 

Am dep rets for ord rea- 1% 1% 1%] 4,200 % Oct 1% Feb | Gold Seal Electrical Co_.* \% % \%1 «1,900 \% Nov 1% Feb 
Brown Co 6% pref. ...100 ee bets 9% 9% 50 9% Dec] 35 Jan | Gorham Mfg com vtc..-*| 12}s| 12% 13 600; 1234 Dec} 23 Feb 
Bulova Watch, pref......*|..--.-.-. 134 13% 200; 13% Dec} 31 Feb | Gotham Knittbac Mach_-_* % 6 %4 900} 3-16 Sept Jan 
Burco, Inc— Graymur Corp com...._- » ees '6°°< "17 400} 14% Oct] 29% Mar 

6% pref with warrants..|_....- 15% 15% 100} 1534 Dec} 40% Mar | Ge Atl & Pac Tea— 

0 eee eee 3-16 3-16 300 ¥% Nov 1 Feb Nop vot com stock.._.*| 159 159 170 180} 159 Dec} 260 Apr 
Burma Corp— 7% tiret preferred - . 100} - - ---- 119% 120% 51) 116346 Oct) 122% Nov 

Am dep rcts reg...-....|--- =<: 1% 41% 900 1% June 2% Mar | Greif (L) & Bros pref-__ 100} - -- --- 97 97 25) 97 Jan| 98% July 
CO og oO ee 20 2% 2% 3 1,100 2% Oct 7 Jan | Grier (S W) Stores com__*}------ % 4% 400 Oct 4% Aug 
Cable Radio & Tube v s © *|_____. % 1 2,000 % Oct 2% apr | Hacmeister-Lind Co-____- (aS 10% 10% 100} 10 Oct} 18% Aug 
Carnation Co com.....-- * is 18 18% 400; 18 Oct) 26 Feb } Happiness Candy St com_*|------ % ky 400 % Jani 2 ay 

Carrier Corp com_-__-.- *| 14 14 14% 100} 14 Dec} 25 Feb | Hazeltine Corp-.------- _ NOSES 7 7 100; 7 Oct}; 23% Feb 
Celanese Corp lst pref_.100)_____- 19 20 425) 19 Dec} 65 July | Helena Rubinstein---_.- * % % 5% 400 % Sept 3% Feb 

Prior preterred--- - - - 100) .----- 39 S39 25) 36 Nov) 81% July | Heyden Chemical Corp.10) 7 7 7% 400; 7 Dec] 13 Jan 
Celluloid Corp com...... ,. emneees 2% 2% 50} 2 Nov) 10 Jan} Horn(AC)Cocommon..*| 1%| 1% 1% 100} 1% Dec| 4% Jan 

sndnaens *| 3 3 334] 1,000} 3 Decl 8% Feb} Horn & Hardart Cocom.*| 28 28 28 100} 28  Dec| 43% Mar 
Chain Stores Deve] com..*|______ \% %| 5,700 \% Nov 4% Mar | Huylers of Delaware com_*|------ 3% 3%] 2,800 3 May 4 Jan 
Chain Stores Stocks....*| 6 6 1,300] 6 Dec} 11% Feb | Hydro-Elee _..%| 7%| 07% 8 300} 7 Oct Feb 
Charis Corp com...____- reap 1436 $15 600} 14% Dec) 24% Apr | Hygrade Food Prod com.*| 334} 334 3%| 7,100) 233% Oct; 6% Apr 
Childs Co pref....... 100} 60 60 468% 130} 60 Dec; 108 Jan | Hygrade Sylvania Corp...| 2634; 25) 27%| 1,000) 2536 Dec} 304 Nov 
common __.* 5% 5 634} 69,000 53 Oct; 20% Feb | Imp Tob of GB & Irel— 
eane--------- ° | 50% 5334] 1,300) 35% Oct] 84% Feb m dep rets for ordshs£1|; 11%| 11% 11% 300; 11% Nov) 22% July 
Stites Geen take ao” > 5% 5% 400 4% Oct 7 Mar } Indus Finance v t c_-_--- «Bese 2 2%| 1,600 2 Dec} 11 Jan 
Dan been, Lights com.1]______ 1 1%| 6,700; 1 Dec} 10% Feb { Insull Utility Investment_ > 8%| 8% ll 3,500| 734 Oct) 49% Feb 
Colombia Syndicate- - ... % le %l 2,100] 1-16 Dec Jan $6 pref with warr-.....*|__-__. 36 636% 100} 27 Oct) 85 Mar 
Columbia Pict comvtc..*| 2%| 2% 3% 400| 2% Dec 22 Feb _ {insurance Co of No Am. io 30 30 33%) 2,400| 30 Decl 63% Mar 
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Friday Sales Friday Sales 
Week's Range ‘or Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. eck. Sale | of Prices. | Week. 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High. Shares. Low. | Htgh. 
— 2u%i 22 2%} 3,700] 2z2 Nov 934 Feb | Selected Industries com. _* 1 % $.1} 7,200 % Dec 4% 
Internat Cigar Machy-...* 25 30 800} 25 Dec; 50 June $5.50 prior stock...... *| 35 35 39% 500} 35 Dec Mar 
com...* K% K% K 100) % Oct 4% Mar Allot ctfs full unstpd.} 31 31 3944] 2,400) 31 Dec} 70% Mar 
Int Safety Razor B...... * 6 6 6 200 2 Sept; 13% Feb | Sentry eile eo 1 % 1%] 9,000 % Sept 3% Feb 
Equities com. .* % % %\| 4,400 % Dec 434 Apr | Seton Leather com______*/__.___ 5 5 100 5 Dec} 215 Apr 
$3 conv pref.........- * 10 10 10 2,800} 10 Oct Mar | Sheaffer (W A) Pen.____. , RECER 23 24% 300} 23 Dec Jan 
Irving Air Chute com-.-... 4% 4% 5 2,100 4% Dec|] 11 May com... 1% 1% 1%} 1,900 1% Oct es 
Ken-Rad Tube & Lamp..*j-....-- 1 100 1 Dec 1 Dec 6% conv pref.___. Bgl 10%} 10% li 1,800} 210}, Dec 
Knott Corp..........-.%|-.-.-- 6 100} 6 Dec} 14 #Feb | Silica Gel Corp com v t c.*/---.-.- 1% 2 Ff £400 1% Dec| 10% Feb 
Kolster B 1% 1 1%} 4,200 Jan Aug B 4 ea 10 600} 10 Nov} 10 Nov 
Kress (8 H) & Cospec pf 10}..-.-- 10 0% 100} 10 Jan| 10% Singer Mfg-_-........- 132%} 132% 166% 660} 130 Oct} 34334 Feb 
Lackawanna Secur.._... 26)2| 2634 28%] 1,400 Oct Jan | Singer Mfg Lrd— 
L’Air Liquide— Amer dep rcts for ord reg}.....- 1 1% 600 1% Dec) 4% Feb 
Am dep rcts ser O bear. -_/--.... 16% 16% 100} 16% Dec} 16% Dec | Smith (A O) Corp com...#}-_.__-- 49 5934 60} 49 Dec} 192 Mar 
Lefcourt ge Se ee 600 3 Oct] 12% Mar | Smith (LC) & Corona 
Sea ae 15% 17% 900} 15% Dec) 25% Mar Typewriter vot tr ctfs__*}...... 336 5% 325} 334 Dec} 18% Mar 
Lehigh Coal & Nav_..... *| 10%] 10% 13%] 2,000} 103% Dec] 27% kL, RS: RR: 1% 1] 10,200 1% Deci 1% Jan 
Lerner Stores Corp com__*|..--.- 10 200} 7 # Dec % Mar common..* 1 1 1 5,900 1 Decoj 4% Feb 
Libby MeNeil & Libby_.10) 43 4% 65% 700 4% Dec} 14% Mar | So’west Dairy Prod com..* \% \% \% 300) % Aug 2% Mar 
Louisiana Land & Explor. % % %| 5,100 % Sept Jan | Spanish & Gen’! Corp— 
Ludlow Mfg Associates. .*}...... 62% 65 40| 62:4 Dec} 120 Feb Am dep ord reg-.j------ % % 500 x ae % Feb 
Mapes Consol Mfg-..-_.__ ee 36% 37% 200]; 32% Janj 41 Apr | Splegei May Stern pret. i 20 20 22 700} 13 Jan; 39 Aug 
Mavis Bottling class A___5)------ 1 1 300 1 6% Aor | Standard Invest a eae 5 5% 180 4 Novi 56 Mar 
Mayflower Associates.__..*| 30 30 1,300] 22 50 Mar | Stand Motor Constr..... , bf % 100 % Dec} 1 Jan 
Hosiery Mil Starrett Corp com......- | ee % 2%) 1,075 % Dec| 12% Jan 
pref with warr...... 19 19 19 100} 16 20%4 Feb 6% pref with privilege 50| 2 1% 3%] 2,100 1% Dec! 25% Feb 
McCord Rad & Mfg B_.__*}_.-.--. 4 4 300 1% 8% Jan | Stein Cosmetics com_...*/-....-- 1% «1% 100 1% Sept; 11% Mar 
McQuay-Norris Mfg._...*/..---- - eT 50} 31 Dec | Stix-Baer & Fuller com_..*/..-.-- 9 9 450} 9 Deci 9 
& Co.....%| 47 47 51 44% 11334 Mar | Stutz Motor Car......_. *| 10 Q 10 300 9 Sept; 28 Mar 
Melville Shoe— BOs 2 ecced. 17%| 14% 22%] 8,800} 14% Dec] 30% Jan 
lst pref with warr___100}....-.-. 75 75 25] 75 96 July | Swifts In ret 18% 30 8,400} 18% Dec] 40% Apr 
Mercantile Stores oi SE a7. OF 100} 17 Jan | Syracuse Wash Mach B..*| 3%) 3% 3% 100} 3% Deci} 8 Mar 
Merritt Chapman & Scott *|_...-- 2% 2% 400 2% 14% Jan | Taggart Corp com...... 2 2 2% 200 2 Dec} 18% Mar 
Mesta Machine com. - ...5) - ----- 17% 22 900} 16% 36% Apr | Tastyeast class A__....__|-.-.-. “% % 100 %_ Dec % Dec 
Metal & Mining re ae “% 300; % 2% Apr] T eR 2% 2% 2%] 3,600 2% Dec| 14% Mar 
Metrop Chain % y% 4%} 1,400 x 4% Feb | Tobacco & Allied Stocks. -. 18 18 19% 300] 14% eee 39% Apr 
Midland Steel Prod 2d pf_®|..---- 7% 7% 100 7% 18 Mar | Tobacco Prod (Del) new w {]------ % %\| 4,300 \% 1 
Midland United com.-_-_-_. _ ae 8 9% 200 8 23 Feb | Tob Prod Exports_......#/....-.. % & 200 % June 1% Jan 
inneapolis-Honeywell— Todd Shipyards Corp-...*|------ 22 «22 200} 22 Dec} 50 Feb 
pref_..... 00}..-.-- 60 «65 100} 60 91 Mar] Transcont Air Transp_.._° 3 3%| 2,500) 3 Dec| 8% May 
Moody’s Invest Serv pref * 7 7 8% 300 7 32 Mar | Trans Lux Pict Screen— 
Morison Elec Supply_._.*|------ 2 2 100 1 3 Common............. e 2 2 2%} 2,000 1% Sept] 13% Mar 
Municipal Service Corp-.*)------ 3 3 100 3 6 Feb | Tri-Continental Corp warr} 1%, 1% 1%} 1,800 1 Oct}; 6% Mar 
- at American Co Inc....*| 1% 1% 1%] 1,700] 1% 434 Jan | Tri Utilities eom-. .*}.....- % 4% 700 % Novi 29% Mar 
Ni Aviation.._.... s 2% 2% 3%} 1,300 2% 10 Mar | Triplex Safety Glass Ltd 
National Baking com-_-.._* 2 2 2 100 2 e3 Sept Am dep rcts for ord reg... 4% 4% 4% 100 4% Dec 8% Feb 
Nat Baneservice Corp---..*|------ 1 1% 300 1 3% Jan | Trunz Pork Stores.______#/..-.-- 12 12 100} 10% Oct} 14% Feb 
Nat Bond & Share -*| 22 22 2234} 6,000} 22 34% June Chatillon 
Nat Cash Credit Assn pf_10|-.---- 1% «41% 100} 1% 6 May Common B vt ¢.._... 2%) 2 25%| 1,950) 2 Dec} 16 
Nat Container Corp pref_*|..---- 9% 9% 100} 9% 17. Mar | Tung Sol Lamp Wks com._* 4 3% «4% 400} 3% Dec| 12 Feb 
Nat Dairy Prod pf A__.100/------ 98% 99% 200} 95 109% May $3 conv pref......_... *| 16 16 16 200] 16 Dec] 26% Aug 
Nat Food Prod cl A w w..*/------ 2 2% 300 1% 104% Mar | Ungerlieder Finance Corp *| 25.4) 25% 27 900i; 21% Jan} 29% Feb 
eae * % % 600 4% 2 Mar | Union Amer Invest com_.*|------ 11% 12 300} 10% Oct) 22 Mar 
Nat Investors com_...-. * 2% 2% 2%} 2,700 2% 1% Union T common..*}-_.---- 300 June % Mar 
Nat Leather com___.-_. eS % | 1,400 % 1 Feb | United Chem partic pret.*| 10%| 10 11%| 700) 10 Nov) 28% Mar 
Nat Rubber Machy com_* 3 3 3 600 2% 5 Feb nited Founders com .__.* 1% 1% 2%] 42,300 1% Dec) 10% 
Nat Sewer Serv Corp._..*} 18 18 18 200] 15% 24 Feb | United Milk Prod com___*/------. % 34 1 Dec 2% Feb 
Nat Cos mon.* 1 1 1% 600 1 334 Mari 7% preferred__.._..100/------ 15 15 175) 165 Oct} 37 Feb 
Nat Short Term fee A-..* 1% 1% 1%} 1,800 1% 32 June | United Molasses Ltd— 
National Steel Corp warr-- 1% 1% 1% 100 1% 13. =-Feb Am dep rcts for ord reg£1 1% 1% 1%} 1,000 1 Oct} 3 Jan 
Refining ----...*|------ 26% 26% 200] 26% 34% Mar | United Profit-Sharing__._* % % % 100 % Oct 2 Jan 
Nat Union Radio Corp..*|-.---- 1 1% 300 % 5% Feb | United Shoe Mach com.25j--.---- 40 40 100} 40 Dec} 56% Mar 
Nebel (Oscar) Co com ...* % % 4% 100 % 2% Mar | United Stores Corp vtec. __*|------ % %| 3,200 % Decl 2% Feb 
Nehi Corp com.........*|------ 2 2% 300 2 13 Jan | United Wall Paper Fact_.*|..---- 2 2 1% Sept} 6% Feb 
Nelson (Herman) Co____- 5 5% 5% 5% 400 5 17 Mar | U 8 Datry Prod class A._*| 60 60 60 700) 58 Oct] 654 Mar 
Neptune Meter class A___*/_.----. 12% 12% 200; 12 23 Mar ik * 8 7 8 600 7 Dec; 15 Feb 
Newberry (J J) Cocom..*| 17 16% 17%} 1,100) 16% 26% Mar 8 Finishing com...... Sf Ce 1% 1% 800 1% Dec 8% Mar 
7% preterred....._- 100)}.----- 83% 83% 100} 83% May | U 8 Fol! ciass B.......- * 3% 3 3%} 1,100 2% Oct] 10 May 
New Mexico & Ariz Land_1|------ % % 500 % 3 Feb | U S & Internat Sec com..* % %| 1,100 % Sept 3% Feb 
New Process Co com....- a 3 3%} 1,400 2 3% Dec First pref with warrants - 23%{| 234% 25%%| 2,700] 17% Oct Feb 
N Y Hamburg Corp... -69 eine 8 8 100} 6% 2914 Mar] U S Lines pref.-__......*}------ %@ 33 500 % Dec} 6% Jan 
N Y Shipbidg fdrs’ shs_.*|__-.-- 2% 2% 100} 1% 17% June | U S Playing Card poe Eietead 21 «23 450| 21 Dec} 49 Jan 
Niagara Share of Md. =-8 3% 3 344| 10,162 3 113% Mar | US Shares Finan with warr]|------ % % 100 ¥% May 1% Jan 
“pea RRR 1-16 \% 500} 1-16 1 Jan | Universal Ins Co_...-.-- 25 5% 5% 5% 50 5% Dec} 25 Apr 
Niles-Bement-Pond com.-. 8%| 8% 10%) 1,200; 6% 22% Jan | Utica Steam & Mohawk 
of Valley Cotton Mills_-_ 100 bho mes 25 25 1 25 Dec} 30% 4 
(Cosach) ctfs for ord B_. % ¥4| 15,400 6 1% July | Utility Equities com 1% 2%} 1,100 1% Dec 9% 
Noma Corp com._..-..- 3% 3% 3% 400; 3 6% Mar stock. _......- 44% 45 450} 43% Dec] 78 #£Apr 
Nordon Corp Ltd com. ..5}------ % %| 1,000 x % Mar | Utility & Indust Corp com* 2% 3 600} 2% Dec) 9% 
No & So Amer Corp A___*)------ 2 2 200 2 11% Feb Preferred ...-__.....- 9 10 500 9 Oct] 19% Feb 
Novadei-Agene Corp com *| 37%4| 37% 37% 400} 37 43 Aug] Van Camp Packing com..* 2 3 7,400} 2 Nov 74% Mar 
Oilstocks Ltd class A_---- * 1% 1% 1% 500 1% 1% Nov 7% preferred........ 1% 3%} 1,100 1% Dee Mar 
Oliver United Filters A_..*/-.---- 7 . 100 7 7 Dec | Vick Financial Corp-... 4% 4%] 2,200 4% Dec 7 Jan 
‘Outboard Motors com B__*}..---- K% % 600 % 3% Jan | Waitt & Bond class A_. 9% 10 9% Dec] 19% Mar 
Peeterted Miva 5 - oc con eMeccccs 2 2% 400 2 6 Feb Walgreen Co eom....... 10% 12%} 2,300} 10% Dec) 29% Mar 
Oversea Securities Co....* 180 1s - P = 584 PF Feb wal arraate SE Oey ae Ea 1 1 Dec} 10 Mar 
Pan American Airways._.* ’ Apr ker( Hiram) Goodernam 
Paramount Cab Mfg-.-_.-- * 3% 3% 5%] 2,800 2% 6% Sept & Worts com . 2% 2% 2%) 4,200 2% Dee 8% 
Parke Davis & Co... _.._- %| 20%) 20 20% 600) 18% 30% Jan | Watson (Jno Warren) Co.* wewond % 200 % Sept; 2 Feb 
Parker Rust-Proof Co._.*| 40 40 41% 300} 36% 109% Mar | Wayne Pump Co_____.__*/------ 1 1 100 1 Dec} 6% Jan 
Patterson-Sargent Co com*|------ 17 17 25} 17 28% Mar Convertible pref. ....- : is wad 4% 4% 500} 4% Dec) 29 #£Feb 
Pender (D) GrocclassA..*}| 15%] 15% 15% 100} 15% 30 Feb | Western Air Express____10)}--.-.--- 6 6 100 5 Nov; 22 Apr 
OS Sia aie * 4 4 4 100 3 10% Apr | West Maryl Ry Ist pf_100/------ 29% 30 50} 25 Sept) 85 Jan 
Pennroad Corp com v 8 c.* 2% 2% 3 22,100 2% 8% Feb | Wil-Low Cafeterias com__* ------ 1% 2 300 1% Dec Mar 
Pepperell Mfg......-- 100; 32 32 35 160; 32 79 Apr | Wilson-Jones Co_...-.-.- eS 8% 10 700 7% Sept; 22% Jan 
Perfection Stove Co_- - -25 17 17 18 75| 15 18 Dec | Winter (Benj) Inc com.._*}------ % 4% 200 % Sept 1% Jan 
Philip Consol com - 13%] 1% 2%| 11,400] 334 Aux | Woolworth (F W) Lta— 
UN I eo 35 1544} 15% 15% 100; 10 20% Sept Amer dep rets for ord she| 734 7 7%| 15,900] 6% Sept; 12% July 
Phoenix Secur Corp com _* % % %! 1,600 % 2 Fev 
Convertible pref A....*| 13% 13% 15 700; 13% 26% July Rights— ‘ 
Pilot Radio & Tube el A__* 2% 2% 3%] 16,110 2 23% ap! | Assoc Gas & Elec deb rights|-_.--.-- 1% «61% 300 1% "Jan 4% Jan 
Pitney ny ~ tad Postage Stock purch rights_.....|.----- 1 1 100 % Sept 4% Feb 
=e ° 2% 2% 3 400 2% 10 Mar | Commonweaith-Edison- .- 2% 2% 3 10,400 2% Dec 4% Nov 
Pitts & Lake Er RR com_50) 39 35% 41 750| 35% 109 Apr | Public Serv of Nor Ills.._- 3% 3% 4%] 1,500 3% Dec 5 Nov 
Pittsburgh Plate Glass..25| 18%4| 18% 21%} 1,100) 18% 42% Jan | Radio Keith Orpheum-.-..- y%| 1-16 3-16] 47,900] 1-16 Nov; 9-16 Nov 
Polymet Mfg com....-- * % % %| 1,400 % 6% Mar 
Pratt & Lambert Co_--... *| 24 24 27% 800} 24 40% Aor Public Utilities— 
Propper-McCallum Hos..* 1% 1% 8 =#1% 100 1% Nov 5 Feb | Alabama Power $6 pref._*|__---_- 82 82 10} 82 Dec] 103% Mar 
Prudential Investors com *| 3%) 3% 4%] 4,100) 3% 14 Mar $7 preferred.........- _, ea 94% 97% 210} 94% Dec) 115% Mar 
$6 preferred_.--...--- , 64% 65% 150} 64% Dee] 91 Apr | Allegheny Gas com_.__-- eee 900 Oct} 3% Feb 
Pupiie { Utility Holding Corp Am oe Pow & Lt cl A.*| 23%) 23% 26%] 5,400] 19% Oct) 38% Feb 
Com without warrants-_* % % %| 9,800 % Dec| 7% Feb NON TRS | os cicada dulnn 2 2%| 5,700} 2 Dec} 10 Feb 
$3 cum preferred_-_---- _ Seer 2 3 200; 2 Dec} 36% Feb| am Com ows Pow com as 2 1% 24) 6,200 1% Dec} 17 Mar 
Ns aide cecddace % % 3-16) 8,700 % Oct 1% Jap Common ciass B....-.- 2% 2 2% 1,100 2 Dec} 29% Jan 
Pyrene Mfg com_-_--.-.-- Sicarens 2% 2% 400 1 Dec| 7% Mar OF tet fel Baki cue ices Gsivaee 15 17% 100} 15 Dec July 
Quaker Oats com-_.._.-..- *| 100 100 100 30] 96 Oct] 165 Feb | Am Dist Tel NJ 7% pf 100) 97%%| 97% 97% 50} 97% Dec) 112 §Mar 
Radio Products com--.-.-. Pitan 1 1 300 1 May 2% Jan| amer & Foreign Pow warr. 3% 3% 5%| 21,600 3% Dec| 31% Feb 
Railroad Shares Corp com *}|------ 1% 1% 700 1% Dec 4% Mar| amer Gas & Elec com...*| 375%| 237% 44%) 26,700) 82% Oct % Feb 
Rainbow Lum Prod A-..*|------ % 3-16} 1,000 % Sept; 4 Jan eS Preset *| 85 85 90 600} 85 Dec} 111% Aug 
Raytheon Mfg com vt c._*/------ 1 1% 200 1 Novi 14% Mar] ame L & Tr com...... 26) 23%} 23 25%| 4,900) 20% Oct) 54% Feb 
Reeves (Daniel) Inc com_*| 16% 16% 17 200; 16% Dec! 27 Apr | amer Nat Gas com... _ oe K% yl 1,100 Dec 5% Mar 
Reliable Stores Corp com * 3% 3% 3% 100 3% Dec 9% Jan | Amer Sts Pub Serv cl A..*|____-- 6% 6% 200 Apr) 20% Apr 
Reliance Internat com A-_* 1 1 1% 700 1 Oct ¥% June | Am Superpower Corp com* 3% 3% 5%%| 54,800 3% Dec) 19% Mar 
RelianceManagement com* 2 2 2%! 1,200 1% Nov 7 Feb iret preferred.._..... *| 60%] 60 65 1,300] 58 Nov Mar 
Republic Gas_......-..- % % 1 5,500 % Dec| 138% Apr $6 cum pref......--..- * 50 253% 7 50 Dec} 89% Mar 
Reybarn Co Ine_.-_.... io % % %| 5,600 % Oct Feb | Ap Gas com....* 4 % %| 13,800 % Dec} 8% Feb 
Invest com ..... ad % % %| 2,300 \% Bept 1 ae |) eS ah Bo ealenwces hie ¥%| 5,100 ‘is Dec % May 
Richman Bros_.......-- ee 30 30 125) 30 Der| 73% Mar ocmeuma. P & L $7 pref..*|.-..-.-- 86 86 10} 85 Nov} 109% May 
Richmond Radiator com_* % % % 500 % Oct 1% July | Associated Gas & El cl A.* 5 6 14,400 5 Dec| 23% Mar 
Roosevelt Field Inc.....-. * 1% 1% 1%] 1,300 1 Sept 3% Mar — RES 10%} 10 10% 600} 10 Sept) 24% May 
Rossia. International _-___- : Ore hates % #1 1,000 1% Dec| 5% Feb| Warrants -....-.-.--..-- A %| 3,200 Dec] 15-16 Jan 
Russeks Fifth Ave___..-- 3%) 3% 5 600} 3% Sept June 38 int. er allot ctfs_..- 42% 150} 42 Oct} 91% 
Safety Car Heat & Ltd. iso 19 18 20 1,125} 18 Dec} 90% Jan | Bell Telep of Can.....- 1 100%} 99 101 100] 99 Dec} 153 Feb 
8t Regis Paper Co com ..10 3% 3% 5%] 16,000 Dec| 21% Mar Tr L Pr ord.* 9 8K 9%) 8,580 Oct; 28% Mar 
CP Oiiiibiccdenc™occdoe 18% 18% 200} 1 Oct] 21% Aug | Buff Niag & East Pr pf..25) 22%) 22% 234) 1,100} 22 Oct] 27% Sept 
Schulte Real Estate_--..- ° Seat 1 1% 300 1 Sept 3% Jan 1st preferred. -...------ 8244) 82% 87 82% Dec} 105 Aug 
Seaboard Util Shares... .* 1% 1% 1% 800 ik Oct 5% Feb | Cable & Wireless Lta— 
Securities Am dep rets A ord shs £1/__.--- % % 400 W% Sept 1% Mar 
(formerly Chat-Pb AD - 6% 6% 7 10,100 6% Sept; 1334 Aug Am dep rets B ord shs £1). _..-- \% %| 2,800 “May Feb* 
Lock & Hardware.._* 2% 2 2%} 6,100 2 Dee ar Am dep rcts ne. | ee 1% 1% 100 1% Sept 3% Feb 
b. 4+-yd ‘emimmashaker * 8% 8% 9 8 Dec’ 16 Feb | Cent Hud G comvtc*! 15 13% 15 1,400} 135¢ Dec! 31 Mar 






















































































Friday) Sales 
Last |Week'’s Range Bs Range Since Jan. 1. Week's Range| for Range Since Jan. 1. 
Public Utilities Sate | of Prices. ‘eck. of Prices. | Week. 
(Concluded) Price.\Low. Htgh.| Shares. Low. | High. Low.  High.\ Shares. Low. Htph. 4 
Cent Pow & Lt 7% pref 100}__..-- 76% 76% 50| 76% Dec] 104% Apr 3-16 3-16) 1,500 % Feb 1 Mar 
Cent Pub Serv class A--.-- 1% 1% 2%) 9,700 1% Dec} 19% 
Cent & Sowest Util com..*}..---- 7% 8% 500) 7 Oct] 24% Feh 8% 8% 100 6% Oct] 16% Jan 
Cent States Elec _..-"| 1%) 1% 2%] 28,000} 13% Dec| 123% Mar } Carib % % 576 % Novi 2% # eb ‘ 
Cities Serv P & L $7 pf..-*| 66 66 70 250) 66 Dec| 89 Apr | Colon % %\l 8,500 % Dee 3% Maer 
Edison 1 130 |y130 137 375) 130 Oct) 256%¢ Feb 1 1%! 3,700 1 Oct 7% Feb 
Com’w'lth & Sou Corp— Consol 1% 1% 100} 1% Novi 2% Jan 
Warrants. ....-...-.-- % K% %\ 34,600 % Oct] 3% Mar % 41 1,100 % Oct] 3% Jan 
Community Water Serv--* 1% 1% 2 600 1% Dec| 12% Apr 1% 1% 200 1 June} 15 Jan 
Consol G E L&P com?) 614) 61% 67 1,700} 260% Oct} 101 Feb 2 2%) 11,200 1% Oct By 
Consol Gas Util ol A-..-- * 2 1% 2 400 1% Dec| 17% Mar % % 200 ¥% Sept 5% Feb 
Class B v t c..-------- * 4 4 4 400 3% Oct 8 Mar | Darby 2% 2%! 1,700 2 May 5 Feb 
Cont G&E 1% pref...100} 69 69 70 50] 69 Dec| 103% Apr | Derby 2 2 1,200 1% Oct 6 Feb 
Duke Power Co..... oo109).----- 75 82% 275, 69 Oct) 145 Feb 37% 43%] 10,600] 37% Dec) 76 Jan 
Duquesne Gas com......* ¥% % 4:64 1,000 % Sept 6% Feb | Indian 5% 6%j| 1,400 5% Oct] 16 Feb 
Bast Gas & Fuel Assoc... -|------ 8% 9%] 1,700 7 Novi 27 Mar Class 6% 6% 400 5% Oct] 16% Feb 
East States Pow com B--.* 2% 2% 3%) 35,000 2% Dec| 2 Mar 3-16 4% 2,700) 316 July % JaD 
East Util Assoc com-..-..- *| 23 23 23 100} 20% Oct] 35% Mar 8% 10%] 13,800} 7% Oct] 15% Jan 
Convertible stock--.--- * 3% 3% 4% 900 3 Oct 8% July % % 900 Dec 1% Feb 
Elec Bond & Sh Cocom..*| 11%| 11% 16% /|288,300] 11% Dec) 61 Feb 5-16 % 900} &16 Sept 1% Mar 
$6 preferred. ......... e| 52%) 52 61%) 6,100) 62 Dec] 108% Mar | Lone Star 7% 9%) 4,100 7% Oct} 29 Jan 
85 cum pref...---.. --*| 45%) 45% 2,800} 453% Dec| 97 Mar 
Elec P & L 2d pref A_.-.--. *| 46%) 46 51% 300} 45 Nov} 101 Mar ¥% %| 3,200 % Jan “” Apr 
Nn on cannes 5¢% 5% %\| 3,100 5% Dec| 37% Feb 2% 2%] 1,900 1% Jan 4% May 
Empire Gas & Fuel— 1% 1% 200 1% Oct 8% Jan 
"4 a 100} 50%] 50% 52% 200} 39% Oct] 79% Apr 1 1 600 % Oct 4% Jan 
8% preferred. .--.--- Se 57 57% 100} 45% Sept; 89% an % % 600 y% Oct % [Jan 
Empire Power partic stk.*| 19 19 21 600}; 19 Dec} 62% Feb 1% 1%} 6,500 1% Dec} il Jan 
Empire Pub Serv com A-.* Y% % % 200 6 Dec 7% Jan % ¥%l 1,100 % Oct % JaD 
European Elec class A..10 3% 3% 4 400 3 Sept; lo Mar 2% 3% 800 2% Sept 5% Jan 
m warrants--....- 716 5i6 716) 15,000 5:6 Dee 4 Marj] N 12% 14%} 2,500] 11% Oct] 26% Feb 
Gen G & E 6% pref B_-... 18%) 15 20% 650} 15 Dec Mar % % 100 % June 1% Jan 
ower $6 pref... 7 74 76 74 Dec} 100% Mar 1% 1% 100 1% Sept 2% Apr 
Co com v +6 % % 1 2,100 % Dec 6 Apr % % % Dec 2% Mar 
Hartford Elec Light_...25}------ 53 53 25| 53 Dec} 75% June % «di 1,200 % Dee 3% Feb 
Tilinois P & L $6 pref....*| 60 60 62 150} 60 Dee} 94% Apr 4 4%} 2,000 2% Oct; 15 
ju et ae es} 10 9% 10 1,300 9% Deec| 83% Mar | Pandem Oil Corp.......*|__---- % 3-16 700 ¥% June % «UADpE 
Internat Utilities cl A_._.*| 11%) 11% 14% 200; 10% Oct] 45 Feb } Pantepec Ol! of Venes____*| ------ 4% %] 5,200 % June 2 Feb 
om FRE “eae a 2% 2 3 4,000 2 Nov) 10% Feb 4% Y% 4 200 % June 1% Jan 
Warr for class B stock--_|------ % 300 % Sept 4% Feb | P ¥%l 27% 9%} 2,400 6 Oct} 12 Feb 
Interstate Pow $7 pref...*}------ 46 49% 20| 46 Dec] 88 Mar | Producers Royalty..._._*/_.---- % %i 3,100 % Dee 4% Jan 
Italian Superpower com A- 1% 1% 500 1% Dec} 10% Jan | Red . 2” {ge % 5% 100 % Dec 2% Jan 
Warrants_.._...-.--.- % 100 % Dec| 3% Mar | Reiter Foster Oil Corp__-_* 4 % %%| 4,400 % June} 3% Aug 
Long Island Lt enm._..... Picalnadl 20% 21%) 8,100| 17 Sept \% Mar | Salt Creek Consol Oil___10}..---- % % 100 4% Oct 1% Jan 
Ea Se 100}.-----} 99 101 97 Oct] 112% Mar | Salt Creek Producers.._..* 3% 3% «63% 800 3% Oct 7% Jana . 
6% pref serles B_....100) 88 88 95% 175) 83 Oct} 107% July | Southland Royalty Co-._* 3% 3% 4%) 1,300 3% Oct 7% Jan 
Marconi Wire! T of Can__} 1 1 1%} 7,700 1 Decj 4 (Mar | Sunray Oll__....-...._. % % %| 4,000 % Dee 534 Feb 
Mass Util Assoc com v t 6 * 2% 2% 2%) 1,000 2 Oct 4% [Mar | Texon Oil & Land Co--.-._*/__---- 6 6 100 2% Oct] 12% Feb 
5% conv partic pref..50| 22 22 23% 125} 22 Dec} 35 Mar | Venesuela Petroleum. -.__5 Ye yy \% 100 % Dec 1% Jan 
Memphis Nat Gas...* 4% 4% 5% 4% Dec| 12% Feb | Woodley Petroleum-_-.-_-_ ES 1% 1% 200 1% Sept 3% Feb 
West Util com...* 7% 7% 9%] 22,700 7% Dec| 25% Mar | “Y¥” Oll & Gas Co--_.___ ° % % ¥%| 1,200 % JaD 234 July 
$6 conv pref ser A....*| 47 47 51 47 Dec] 101 | Mar 
Class B warrants_._____|------ 5% 5% 100 % Oct 3% Feb Mining Stocks— 
Minn Power & Lt 7% pfi00| 100 100 100 50} 100 Dec| 109% {Sept } Bunker Hil] & Sullivan..10) 24 24 26 850} 2334 Oct) 53 Feb 
Miss River Power pref_100j---- - - 90 90 20; 90 Oct} 1 Aug | Chief Consol Mining_-.._1/.----- 5-16 %1 1,000 % Aug % Mar 
Mohawk & Hud Pr ist pf.*| 882) 88% 94 175| 8834 Dec| 107% Apr | Comstock Tun & Drain-_10c}-.----- % % 100 % Sept % Feb 
Nat Elec Pow class A_...*| 11 11 11% 200} 11 Dec} 26 Apr } Consol Mines____5 1 1 1%} 4,200 1 3% Jan 
$6 pref-. 67 67 70% 650| 67 Dec| 104% Apr | Consol Min & Smelt Ltd 25} 58%| 58% 65 175} 55% Nov| 144 Jan 
Nat Public Serv com cl A_*|------ 11% 12% 400} 11% Dec} 21% Mar | Copper Range Co_-_-_-__- - Aes 2% 2% 100 2 Oct 7% Jan 
7% preferred_--- _.- 100|------ 50 50 50| 49%, Nov| 87% Mar | Cresson Consol G M & M 1/-_-_---- %4 4%} 1,500 4 Oct 1% Jan 
Nebraska Power pref__100)------ 105 105 25| 104% Oct) 110 Mar | Cusi Mexicana Mining___1) - ----- 7-16 % 500] 8-16 Sept 1% Mae 
New Eng Pow 6% pref_100| 55%| 55% 60% 170| 55% Dee Feb | Evans Wallower Lead_-__.* % % 916) 2,000 % Ma 3% Feb 
N Y Pow & Lt 7% pref_100} 100 100 100% 175} 100 Oct| 117% Aug | Falcon Lead Mines-_-_.._- ee 1-16 1-16 500 lis Fe % Feb 
N Y¥ Steam Corp com_.-__*/j------ 54% 56% 300 Jan Mar Mines. .__5) 4 5-16 600 % Dec 2 Feb 
N Y Telep 64% pref_.100} 113 113 «115 575} 112 Oct} 118% Mar | Goldfield Consol M ..1 1-16 1-16 % 600 1-16 Sept % Jan 
ay ‘ow com._10 6% 64% 7%) 48,400 6% Dec| 16% Mar M ee 25¢ 4% 4% 5%| 3,100 4 June 8 
A opt w ve. 4 —m <% 11,400 % Dec| 834 Mar | HollingerConsolGM_...5| 4% 4% 4%] 1,300) 3% Dec| 8% Ape 
Class B opt warrants. -_-_ 2% 2% 2%) 1,700 Oct| 83% Mar | Hud Bay Min & t3melt__.*| 2% 2% 2%| 5,650] £2 Sept); 6% Map 
Class C opt w: lle: SEE 7-16 % 200} 7-16 Dec 3% Mar | Iron Cap Copper Co..-._10 % % % 100 % Dec] el% Mar 
Nor Amer Lt & Pow com_*/|------ 25% 25% 100} 22 Oct| 73% Aug | Kerr Lake Mines___.._ __ % 4% 200 4% Mar % Nov 
No Amer Util Secur com__*}------ % % 100 Sept 4% Mar | Lake Shore Mines Ltd...1| 22%| 22% 23%| 1,400) 17% Sept) 28% Apr 
Nor States Pow com_..10U| 79%) 79% 83 1,400] 79% Dec| 152% Mar | Mining Corp of Can... _-_- 5 aa 1% 1% 100 1 Oct 2% Mar 
RY. 106; 90% % 93 90% Decjel09% Mar | Mohawk Mining Co__..25)----.-| 13% 13% 100} 12 Sept} 20% Apr 
6% cum pref -100| 87 87 90 350] 87 Dec} 101 Mar | Moss Gold Mines Ltd___-1 % % 5-16} 3,000 \% May| 11-16 Apr 
G & E 6% 1st pf.26) 25 2 25%| 1,900) 24% Oct] 380 #£July | New Jersey Zine Co-_.-_.. 26| 23 23 25%| 3,900) 23 61 Jan 
5% % \st pref._...... 25|------ 23% 23% 100} 23% Sept] 27% Aug | N Y & Honduras Min---10j------ 13% 13% 300 9% Sept} 15 Nov 
400 3 Dec} 11% Apr | Newmont Mining 10) 1 10% 14 4,300} 105% Dec} 58% 
el 200 5 Nov| 13% May | Nipiesing Mines.......__ 13-16] 13-16 1 2,800 % June 1% 
100} 97% Oct] 112% Aug | Ohio Copper__..._....__ é % ¥%| 15,500 ¥% June % 
1,800} 44% Oct % Mar | Pacific Tin special stk.___*/_.---- 2% 2% 100} 2 Sept 4% apr 
% Dec| 26% Feb | Premier Gold Mining---_1/------ % % 200 bay 1K Ap 
500} 17 Dec| 31% Feb | Roan Antelope Copper Ltd 
150} 144 Dec} 258 Feb Amer Shares_.._...._.- 5% % 6%! 9,000 Sept} 18% Mar 
, 144 25] 144 Dec} 269%4 Feb | 8t Anthony Gold Mines_-1}------ 1-16 1-16 400}; 1-16 Jan 416 Jan 
Quebec Power common. .*}------ 22 22% 50} 22 Dec| 50% Mar | Shattuck Denn Mining-_* 2 2 2%| 3,100] 22 Sept 6 Mar 
Railway & Lt Seccom_..*| 16%] 16% 21 350 9 Oct} 50 Feb | South Amer Gold & Plat_1 % % % 900 % Dec 2% May 
Rochester Cent Power. __*/|------ 4 4\% 200 4 Sept Mar | Standard Silver Lead____1/------ 1-16 1-16 400 1-16 July ¥% Sept 
Light & Pow_.10} 10 10 10%| 2,200 9 Oct} 18% Mar | Sylvanite Gold Mining.___|..-.--- % % 100 % % June 
Sou Calif Ed 7% pf A..25)------ 27% 28 200] 27% Dec} 31% Aug} T Hughes Hold Mip__} 4% 4% 4%! 1,300 Sept 9 ADF 
6% pref series B.___- 25| 2434| 24% 24%] 1,400] 2414 Oct} 29%, Aug | Tonopah Belmont Devel-_1/------ X % 100} 1-16 Feb % June 
5%% pref class C__..25| 224) 22 23 2,300} 22  Dec| 273% May | Tonopah Mining (Nev)_-1/------ % % 200 % Jan) 15-16 Apr 
So Colo Power class A. _25]------ 17 17 100} 16% Nov| 24% Mar | United Verde Extens’n.50c| 3% 3% 4%| 1,800 3% Dec] 18% Mar 
outhern Nat Gas com.__* % % | 300 Dec| 934 Apr | Utah Apex Mining Co---_5|------ 7-16 7-16| 500] 7-16 Dec| 1% Jan 
S‘west Bell Te) 7% pf__100 ------ 118 118 50} 110 Oct 123% Sept | Wenden Copper Min-....1'--.---- yy y% 1,200] 1-16 Nov % Feb 
So'west G & E 7% pref. 100) ------ 79 79 1 76% Oct; 97 Feb | Wright Hargreaves Ltd__*)------ 2% 2% 300 1% Sept; e3% Aug 
So’west Gas Util com____*/--_---- 1 1 900 1 Nov 6% Feb 
Standard Power & Lt com *|------ 18 18 100} 18 Dec} 50 Mar Bonds— 
Common B.-........_- Glnccese 18 18 100; 18 Dec} 50 Feb | Abbotts Dairies deb 6s_'42) 96 96 100 20,000} 96 Dec} 102 Nov 
Es | 6534 69 50| 65% Dec| 101 Mar | alabama Power 63<8_.1967| 8114} 8014 84%| 44,000] 80% Dec) 989% Jan 
Swiss Amer Elec pref... 50) ------ 8 48 50] 48 Dec} 95 Mar Ist & ret 5e........  aeaee 100 100 1,000} 98% Nov! 104% May 
Tamps Electric com _____ e| 28%| 28 30%] 1,300] 27 Oct] 61 Feb 1st & ref 56.......- on. .-.--- 94% 941%] 1,000] 943% Dec] 105% Aug 
Union Nat Gas of Canada* 5%] 1,900 4 Dec| 17% Jan | Aluminum Co sf deb &¢'52} 984) 9834 99%|118,000} 97% Oct} 106% ADF 
warrants... 3% 3% 4%) 4,200 3% Dec| 15% Mar | Aluminum Ltd 58....1948) 74 4 76 11,000} 74 Dec} 101 Apr 
United Gas Corp com... _* 1% 1% 234) 31,400 1% Dec} 11% Jan | Amer Aggregates deb 6s 43 
Pref non-voting... ._ oa 35 35 47%| 2,700) 35 Dec] 94 Mar fr 45% 48 : 45% Dec! 77 Jah 
arrants......._.. __ 5% %| 2,600 May} 4% Jan | AMer Caom'ith Pr 66.1940) 19%) 18% 20 |127,000] 18% Dec Jan 
United Gas & Elec 7% pref|------ 76% 76% 10} 76% Dec] 76% Debentures 5348_..1953) 1834} 18% 20 23,000} 1834 Dee Aug 
United Lt & Pow com A._* 6% 6% 9%] 16,300 6% Dec Feb | Am Commun Pow 6s ’53) 29 28 36 7.0 28 Nov; 70% July 
Common Class B______ imines 10% 12% 500} 10% De 69% Jan | Am & Cont Corp 5s..1943)_-_---- 45 46 11,000} 45 Dec| 83% June 
86 conv Ist pref._.____ s| 39%| 38% 47 2,800} 38% ec| 10434 Mar | A™ El Pow Corp deb 6s '57/ - - - - - - 4 45%| 3,000} 40 Oct] 76% Ap 
8 Elee Pow with warr__* 1% 1% 2 4,200 1% Dec Feb | Amer G & El deb 5s__ 80%| 80% 84%] 79,000} 80% Dec} 101 July 
purch warrants. - -|------ % 200 % Oct 2% Mar | Amer Gas & Power 54.1953) 3434} 30 40 43,000} 30 Dec]! 70% July 
Utah P & L $7 pref....._ See 86 6. 86 25} 83 Oct| 108 Mar ured deb 63. ....1939|------ 56 61 | 17,000) 56 Dec| 94 June 
Util Power & Light com_* 2% 2% =3%| 13,215} 2% Dec 14% Feb | Amer Pow & Lt 6s___.2016) 68 68 79 |125,000} 68 Dec} 108 Apr 
Class B vot tr ctf....._ RS ee 9 13% 1,200 +) Dec| 31% Mar | Amer Roll Mill deb 56_ 1948) - _--_-- 55 61 12,000} 55 Dec| 97% Feb 
7% preferred..__._. 100 400} 46 Dec} 98 Aug 4% % notes_..Nov 1933) _--_-- 73 73 1,000} 73 Dec| 9834 ApF 
Western Power pref...100 300} 945% Oct} 105 July | Amer Seating conv 6s 1936) 38 38 40 10,000 Dec} 70 Feb 
Appalachian Pr 54.1956) 86%) 86% 8934] 59,000) 86% Dec] 104% May 
Former Standard Oil Appalachian 66.1945)... _-- z10 1l 19,000} z10 Nov Feb 
Subsidiaries— Conv deb 6s ser B__1945 93% 8% 10 56 ,000 8% Nov Fed 
Buckeye Pipe Line... .-_ 100} 39 Oct] 56 Aug | Arkansas Pr & Lt 5s_.195@) 75 75 824} 15,000} 75 Dec| 102% May 
brough Mfg... _ 200] 88 Oct} 12914 Apr | Assoc Dye & Print 6s 1938 
Cumberland Pipe Line. _ 50) 50; 20% Jan ug with warrants. -......-- 22%4{ 22 23 7,000} 17+ Apri 28 #£Sept 
Hum 6,700} 47% Oct Feb | Associated Elec 4448..1958) 57%| 57% 60 12,000} 57% Dec} 94 Ma 
Imperial] Oi) (Can) coup__* 6,000 7% Oct] 143 Aug | Associated G 
National Transit. .._12.50 100 8 Dec} 17% Mar Deb 44s8____.... a 238 42 21,000} 238 Oct May 
New York Rcatinée 400} 5% Sept] 143 Jan Registered......----|------ , : a 1,000| 37 Dec| 37 Dee 
Northern Pi We es 100} 20 Sept; 35 Nov Conv deb 5s8..... 1977} 50 50 54%| 7,000] 465 Oct} 96% Jan 
Ohio O116% pf........ 1,400} 69 Dec} 102% Jap 8 series C_..... 1949} 33%] 33 39 4 |321,000 Dec] 73 Maps 
Penn Mex Fuel Co... __ 100 6 Geer Gee (“Oee §- ‘Bbaccdetieakotocen 1 40 39%% 45144|236,000} 39% Dec} 80% 
Southern Pipe Line-____ 1,200 Dec} 17 Apr «enn e- een 1968} 35%4| 3834 44 |245,000 Dec| 80% Feb 
South Penn Oll_....___ 25 1,400] 1 Oct] 23% Jan ee Seren ae nie 42144 42%| 2,000} 4244 Dec} 77° Feb 
Standard Of! (Indiana) _ _ 52 31,400] 15% Oct] 3814 Jan ag Sie ee i 32 31% 384] 56,000} 31% Dec| 76% Jan 
Standard Oli (Ky)_...__ 2 ¥ 13 Oct} 33% Feb | Assoc Rayon deb 5s_.1950}) 32 2 32 8,000 % Oct! 60% Apr 
Standard Oil (Neb)... __ 200] 16% Oct; 36% Jan | Assoc Simmons Hardware 
Standard Oil (0) com ___ 650] 34% Dec] 62335 Jan 6%% gold notes.. 1933! ------ 23344 23%| 3,000} 20 Oct] 57 Feb 
Other Ol! Stocaa— T&T dev b%sA'" 66 64% 73%! 84,000} 58% Oct! 90 Jan 
Amer Maracaibo Co...._ 400 x Oct 1% Mar p Util 5448.1944) 5334] 353 57 {168,000 Oct| 92% Mar 
Ark Nat Gas Corp vom. 1,300] 2% Oct] 6% Feb Og teeter uncle aga 1933} 81 oe 2,000} 81 Dec! 101% July 
SUP A cesscdcboscoe 11,100 2 Oct 6% Feb | Atlas Plywood deb 5348 '43} 35 35 35 5,000} 35 Dec Mar 
Preferred............ 700} 3% Sept! 7 # =Magr } Baldwin Loco Wks 5s '33! ------ 90 90 500! 89% Novi 102 Mar 
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i Week Seles 
eek’s Range 
Bonds (Continued)— Price m4 Prices. Was. Range Since Jan. 1. Friday) Sale 
= = . High) § can parry a ‘Sale 8 Range| for Range Since Jan. 1 
whh = deb 6s... 1986 mds (Continued) — Price. \Z tah — 
Bell Tel rants... ~.———-} ---~-- 94 94 Gult Ol - : : High. 
ST ee aS eS ee ae of Pa Se_.__-1937| 92%] 92% 96 | 43,000 
putt M Se ser C --=1988| 85%) 85, 897%) 97,000 85 Dec| 109 July qiunking fund deb 86-1947) 95, | 921 95, | 33,000 33 Oct| 10a Feb 
uffalo Gen Elee 58-19 % 90 | 15,000/ 84 Ist & ref 4348_.__-- 8034 8034] 2,000] 8034 Dec 
Canada Nat Ry 7s____ 56} - - -- - - 104 104 | 2: Dee| 10734 May | Hamburg El ----=1961)_.-..- 75. 75 | 2,000 4 102% May 
----1985| 98 000} 102 = Oct 1 ec 7s..... 1935} __ - ; 75 Decl 94 
Cuied Ade ae tae fg 2 100% Sept | Bamberg Bld Und 8340°35)-- abs 900 | 10.000) aap Bas 100% Mer 
lec =" [000] 7436 Deol O85 Sept 1 > haanecudl seeps 47%| 4214 2734] 10'000 . oo Mar 
Beemer et--s---| TOM TS | 8 Houston Guit Gas 6. 3554| 3516 3735] 44,000 39 4 =©_Oct; 693 Mar 
me matrania--2--|" "78" | 70% 45, | 20(000| 70% sept gis July | deb onje,-=-Aprsi i913] 30 | 30° 30” 18,000] 883 ‘Bee| x91 Jan 
-1935|_____- , 85 uston ist 5a A’ ,000} 30 
Gane Arie La Pr6a--1000|" 6032] 9014 B0%<] “3.000 .B0 Dee| ots “et ist d3sg series Ds 1078) “sOig/ 0% 84's] 6:000) 80 Oct] 104 aay 
-1968) ___ , ; s8E.1 D Dee 
Cot & tat 4258 tar F-19067. ---| $346 8344] 1.000) 8536 Des iis et ee £3 60 1985 Hh ie Se eae 77 Dee HS a 
Cater ating and io oi 72°°| ‘7:000| 64° Decl 94” May | Hydraulic Power 5°" 1950|_.. ‘| 36° 36°] 3:00] 36 Decl 90° Ape 
- 2 D er 5s___1 a 3 ’ D 
Sappaacran ia | oO 7 | ro & os Ot” May | Sygrade Food Goeet-“aa"i5"") 149 "90 | 9000) a0.” ci] 108 Aug 
Cent States Elec 53.1943 22 21 Miers Cortertres§ oY etree 1949} 49 4 ; Oct} 56 
Sareea | Bi. ule 2 Bol, ee | Secrecy f, i | 700] fase Oat) St, Am 
Cent States P & L5i8° 6} 31  3814|314,000| 30 ar | ist & ret 534s ser B 80 85 | 60,000] 80 ug 
Gutaiauaena | 3 St Oct] 77 Marj] lst & ref -1954| 71%| 70 76 | 24, Dec| 105 Ape 
a °70|___ 4\ 77,000] 35 Oct 5a ser C___ 1956 P 4,000} 70 Dec 
Seeeeete ts | (i690) bes Me | mip Sik oar ion] iby, fox Sima] 28, Beal Baye Map 
Chie Rys 5s ctta dep. .1927|.--~~~ 60 60 ; Dec|e102% May | Indiana E as 6s 39; 80 | 80 81 : Dec] 9435 Feb 
nd ep.-1 1,000} 60 lec 58 ser C 1 7/000] 72% M 
Deb 53s seri ty Hold : agua S hiuw 2 2 ue ind & Mich lee ss...1955| 95 | 95 98. | 15:00 ao Deel 95. Aug 
jes A-._1949) ____ po gt ga 1957| 10034} 16 ; , 5 Dee} 105 
Cincinnati St Ry 53s 1952 —— 2 2 ise = Oct 77% Apr ak ba..--1963 ee SS. eal ‘Seen ae --oe ior res 
Boag Hao gp-t Bare Bax] 31000) GOs Cee] Bo-4 Heb ieee Se gatcrttat sane] Soc bal of 90 Sac Seal at Ae 
Ce BO in ae oe Se. ee oe an | inland Pow sd Le GeO iser|-- | 3354 33%4| 6,000] 3836 105 July 
Cities Serv Gas Pipe Loeas| 20 5054 d214| 1000] 4034 Te gen | aun UUs lavas @..1900) 3355 33%| 5,000] 38% Deol 70 June 
pe L 6s” 5234] 51, oott Ont) ie | cman ton bat 
Guekee tect xl fst wie 4634 Oct] 83° Jan | (ntercontinenta Pow 6a saz| 38 | 3636 47 [254,000] 3634 Deo] 96 Feb 
Cleve Elee Ili ist 58_.1939| 101% iota 5814|237.000] 54% Dec| 84 = ow warrants... _____. . 5 
= series A____1954| 103% ion >. veg 7,000} 10134 Dec} 107 Seps ternat’] Pew Sec 7e E °57| 77 77 i 31,000} 4 Nov) 60 Mar 
Cleve Term Bids 63-~_1941|----— eene tadicl:. Ceasl ac teal as ee eee te 3 og og] 13°0001 ae Geena ae 
Commander Lasabeo a °4il--. 1 43 | 17,000 4 Dec| 108% Aug sooneed Taser D.... q 74. 79 | 27,000 05 
Gammender Lasabee Os "41! ... Su iui tan Maen eo panes nee D.--Nane FIM) SO 3S" | 6s.00 Onlin” July 
ont Sa -—--- 1987] 32% 31% 35 res international Bait 6s_-1961|----- rou fax| 30001 a Out be Dee 
det 4340 cartes ©...0008 : F 60,000, 31 Dee| 8734 Mar | Interstate Nat Gas 68.1930 47s! 47% a$3<| 58 'o00l aa36. Onl Fae See 
—= &8££PPS ee 5 {| | interstate Power 66..-1957| 617 1Z ’ 
iat ASsnver1D----1967| 94" | 93% 953) 18.000] 2° Out 10815 Mas interetate Power So.--1987| G1) “01% 05 |101°000) "Ghia Deel “BL Aug 
let M deer F-—-—"-1981] 804 30 $43|213,000| 80° Dee 1035 May Interstate F 8 4348 F_1958| 6874 6835 71°"| -7:000| 68% ‘Dee 344 Mat 
gammentyeiissa| 0/ Osc S530) BBS) A | eae mata] | 1 1 | hom) 15 Bey Bt Ae 
onee-nne 1 89% 1 . out warrants..._._|------| 61 
lat & re‘ 54s Ser E 8944 92 | 25,000] 88 lowa-Nebd L & P 62 4,000] 55 WN 
let & ret 4378 ser 1970) _-. 1063°s107_ | "9:000| 108 Oet| 100 Seps L & P &e.-i96i| 7334| 7394 79 | 5.000) 7316 Nov] 86. July 
Pt J ke 2: threes Nemmmmm $36. 99%| 10000] 98  OcelelOEss Bept | Iowa Pow & Lt 4i4s xX ip08 83 83 78 | 11,000] 70 Deel 78 ADF 
let & coll 62 ser A_.1043| 32 | 3135 337%| 44.000 Sept | lows Pub Serv 58-1967 83 85%) 3.0001 81 Oct) 97 5 4 
8 with warr_1 4 ; 30 ydro-Elee 78.1952) 5434 8 , 7 
Consol Publishers 6349 1986|-2222| "80 31. | s:000| "75° on Se ae oe | is Oet| oe 
Sumlon Power 4348 68} 94 | 94 81 5,000] 75 Oct] 100 Jan| J 6s without warr 63) 40 | 40 45 
1G & El ba____-. 958| 57%| 57% 8534 50:000| 94 Deel 1053 Daag Jacksonville Gas 5s_..1942|----- a ae 31,000] 40 ctl 7736 Mes 
tal Ol 5348221937) 825¢| 8396 Sate 154000| 57  Dec| 88% Mat Jamaica Wat Sup 5748 1955|--- =| 95 %4| 2,000; 61 Dec| 88 Jul 
Cont Securities 5s__..1942 5 84%| 52,000] 8236 May| 95 — er C P & L Ist 56 B_.1947| 96 oa.” see 1,000] 95% Deel 103 J y 
With warrants...--..|-.--—- eg fo cist Arsaseries C-.--1961| 82%) 82% ee oes ate Sed Se Deo 
cqitithout warrani—--|----7] $8 $8 | 'Stoo] 3. Now| Says Nov | Kansan iyjcasge--10t3|----| 3 99 | (8-000) 98" Dee] 0736 July 
Cuban Telephone 75 1941 a a S| eo a son see Newt Dae Ween ea LGii------| 33 os | Voool ae ° Oe nt Be 
; ower 73 : 85 
eciaieel S| a | iy el Se | erent | 8 Bl sl Bel 100s Kea 
Dallas , 95 Dec} 108% J series D....-- 1948] ------ 98 , 0 Decl 102 Se 
Dayton gh Dy A. SER 9914 9934] 5,000 M6 June | cimberiy Clark” bass. 1969) 74 yl itd Eo at a om Sept 
Dayton Pow & Li ts--194i| 160" | 100 102,"| 20,000] 99." “Getlei03 Ape Koppers G & © deb fa 1947) -=--- or at | 1'G00| G0s¢ ‘Oet| 100 * ‘Mas 
Det City Gas 6s ser A_1947| 100 6614 6614| 5,000 — Apr k fund deb 5148.1950| 84 __ 4 76 | 12,000 ar 
-194 ’ 66 D b 5 ’ 74 Dec] 1 
Dane See, Ba----isal|.-----| 8936 ‘893 | 5.000 sr Reel apts ay | “Setsotan eee stat Mes 
Beste ee vigea| fx] tg 2") 'eoo0) Deol 1948 “Aor | Larutan Gan Osco -idasl.c---| 38 88, | (8.000) 3B” De 10135 Aug 
Dixie Gulf Gas 6.48..1937| 1% 1%] 5,000 Aug} 5 Mar | Leonard Tietz - 72i4| 70 7734|100,000 ec} 91 ar 
With warrants  reomae 7044 72 24,000 14 Deel 14 Dee | Tipby MeN & boo ---1952|--2.-- 765 705¢| 2/000 5 Geel ‘bare Jone 
Duquesne Gas 63....1945|-_____ ; a. a si 4 ; 
East Utilities One rece os 73 | ee Oe i ee ee eee Linen So as) 8) | oe 8e34| 1000 $3 Decl 96% Apr 
Edison El po new 1954) 24 | 22% 30 | 65,000 Loa a d Led 63_--1945| 99% | 99% 101” 12 eeot tae SS Mar 
on Boston) 68.1933) 10014} 10034 100%|117,000 22% Dec] 71 Jan Los Angeles G & E Se. 1961) --=;-- 97. 97 000/ 9346 Oct! 106% Seps 
te %4}117,000| 9936 Sept} 10434 May | Mant cow dLateiser| “ai-7| 81 853] 35,000] 81° Decl 108” Mas 
Eles Pub Gerv Sire. G ieee --| 33 sil eecool ga” Dal ee tae rey me ay St ed Boe 130001 57 eal -BBiC. daw 
El Paso Nat Gas 6148 1938 carer 33% 40° °¢'000| $34 Deol 6 May | Mass Util A Ben 4s--- 1986) B51 8534 87%4| 38,000] BO%e Deel 106. May 
ele ouies Aa -- ags|------] #8 70 | 3.000] 68” Deel 108 “Jan Mass Util Assoc 58----1949)------ 85! 874| 35.000] 8534 Decl 102% May 
— Dist ico a 1053 éoiz| 69% 71 | 1a:0001 691¢ Deel 97 jan | MeCord Kad & Migs 1943 6 | 6,000] 84 Nov| 94% June 
ly >I ’ % Decl 97% Mar | Melbourne El Sup 73481946) 65 
Troole Marelll E} Mis—— ois] ease 50 | 63:00] $2°° Oee| 80k Jam | Met kdison 4s ser E1071 ge->] 30 904) 85.000) 29 Octl.a6] ep 
arrants_ 1953}. _-_-- 5 ser E__1971| 80 , Dec] 100 
ee Se See iaee 50 35034 4,000] 48 Oct] 83 Mar| Conv 8% moter nai 80 #83 | 60,000] 80 Oet| 05% May 
Eur Mtge et ang op Agee 52 | 5134 5234]100,000 Cony 5% notes....1983| 71)4| 76 83, | 29,000 
Federal W Inv 78 C.1967 30 29% 32 : 44 Sept] 84 Mar ° eae 62 62  869%,| 36,000 76 Dee} 100% Mar 
ter Serv 6448'54; 21% 2014 44 33,000 29% Dec 90 A iv 5% notes ae 58% 58 4 ’ 62 Dec 99% A 
Finland Residential Mt Mige | 2055 36) 87,000| 20% Dec) 90 Feo om ony 5% notes..--1985| 3° 6] 5834 6525] 21.000) 8816 Deel 97h “ae 
== =~ n= 961) 35% 5 - a etrol 6248 '4 yl : , Dee 
Firestone Cot Mills be. eee, 35) ee le Minneap Gas Lt 4:10. ia (a6, 906) 306 5016) OOO] oe tee 54 May 
Fisse Bohemian Gis Wha) ssc To | 2100] at ee 2 Tuly | Minn tow La tne-tora| 75 | fox G2] inauy) 76 Deel 96 Mas 
~ $----- Jan. 1 1957]----- 65 5 wer Ist 5s... .- 1955) - ----- 89% § 2) 75% Dec) 98 
Fisk Rubber 63ss----1931 i33j| 12% 13 8,000; 49 Nov) 824 Jan ee eee 70H 78 ote Bi een Ee July 
Me gg see sos 18 1 Boe Os Seiten | vichows 2 | 60 Aug 16°44 000] 7034 Dec| 9834 Mar 
Florida Power ATH LOTO)-~-< << 57 60 4,000 Dec| 23 Aug | Miss Riv Power let 6s 196i|------ 791% 79%| 2,000 
-1954 oan 57. D ower let 68 1961) ------ ‘ 79% Dee 
Gary El &Gas 5s ser A 1934 ++ to > Son 73%4|121,000} 643 Dee 91% yen Monon W P 5s teat “age 4 100 | 20,000) 9835 Oct 10635 bar 
Gatpenn Power let Sa 1088) 64 |. 62 Si ae oe CS ee Aus wet & ref beset A. 19 : 7s] 7.000) 78” Deo) 101 May 
June 15 1941} 60 ; 0 | 61,000; 60 Sept] 94 ser A_..1951| 81%| 8 4 
Deb 6s ser B__A & 01941 60 6334] 19,000) 50 4% Jan ist 5s series B_.-_- | 81 864) 40,000) 81 
Gen =< 60 32 / Oct] 95 Mar | Narragansett Elec be A ‘57| 9724 8 ‘ 4 Sept] 105 
G Bronse Corp 68__1940) 42 ~ 61% 6,000! 50 Oct) 92% ym epeneens Elec 68 A °57| 97% arid + 3, 283 Dec 1086 As 
en Indus Alcohol 614s '44| 10 43 30,000] 38 Oct! 65 an at’l Elec Power 58.__1978| 43 4 $14] 49,000] 9714 Dee] 104 y 
Gen Motors Accept Corp— 10 10 | 1,000! 9% Nov) 38 Mar Nat Pow & Lt 68 A__-2026| 75 a. Ss 70/000 42° Oct] 7% Mar 
5% serial notes...-1932) 100, | 100 ar | fo ouine B------- s0ss) foul Oo) OF ii] 69,0001 60” Decl “oem Age 
Dee mise ---~kpeal 075s] 9756 98%] 5000 OF Seal tthe ‘Mine 4 Saeeinee Womee dian tae eels) 0 873s) Ol teu fel a ae 
5% serial notes...-1934) 96 al re Seat] srossl. ons Gael Sanee uk taedneein a aeeel.---- 00%, 9244 yet Moe OY 
° otes..--1935| 95 5 Y “woe % Oct] 102% M les A... .2022)------ 9 ay} le 4 Dec] 103% J 
Gen Pub Serv 5s 19 of 95 96%] 5,000) 95 D ay | Neisner Bros Realty 6 8 99%) 7,000) 98 O une 
Gen Pub Serv Sa. --...1963}-.--.- 95 9614] 5.000) OB Desi 168% May | iemeae Com © Lealty 68 1948) =~ 334 38 os ct| 11134 May 
’ , 2 1 J 2 , % D 
Gen Rayon deb 63 A--1943| 33 3% 5 000] 38 Deel “82 Bepe | EGea&ElAwnGecisay| Ol%| 61 67. 44,000] 70 Dec| 08% Jan 
Gen Vending Corp 63.1937 33 8,000] 29 Oct |e53 Sept Conv deb 68... 1948} 63 4; ©} 67 20,000} 61 Decl 94 jan 
Gen W 5 on i. s Jan | Cony deb be_------ $3 | s60 6054] 56,0001 60 Decl os Mer 
‘as Wks Corp Se 194 -|-->--- : 1,000 ? 3 ew Evg Power 518. “ ‘ 36441 56,000 
Gen Was Wis Corp Be 1948/37 | 37 3914] 44,000 fii tl i eee oe.t 6s | es 69% 45,000 oe Deel 90 Awe 
conv deb 6s B _. ...1944 ; Re Orleans P fee CoE , Decl mae 5%4| 80,000) 58% Oct 
Georgia Pow & Lt 5s__1978| 67 _ i 13.0001 18 cel oo J N Y & Foreign Fe ain 38 784| 7844 82 | 7,000] 783% Dec ety May 
Georgia Power ref 68..1967| 7914} 78 ae 1,000} 65 Oct] 83% = With warrants. -...- 1948) 55 55 ne -” 
Gesture! deb 6e-_.--.. 1953 “a 8534| 64,000} 28 Dec} 103% re NY P & LCorp Ist 4%8'67| 86% 85} b-4 18,000} 55 Dec}] 82 M 
Without warrants______ 33%1 31 3 ug shasere Falls Pow 60.1950] 104 104 sani 207,000) 85% Deciel00% July 
Bh is) ee Nippon Ei Pow 6}s8--1953|------| 60 0534} 19.000) 103° Oct} 10845 BM 
Guieste Gatery Ramer Gs 40) 2515] 8515 98 | 20.00 Ze “ee te Mar | Nor Cont Util 5348 A-1948|- ---| OO Ooi Sool a May 
Godehaux Sugars 7 4s 1941). ee ey ee a day | Not Ind Pub Ser 5a D-1969}------| 90 45)5| 9.000 35 Ost) 75 Jas 
) Properties}! ’ 86 Oct les C1966] --- - -- ¢ ; , Dee 
Conv deb és.-Deo 1h "48 on 4i-0n ome 94 May Mor Ohio Pr & Lt 5s 4 3" O14 eu res 83 Nov 198 me 
Gr Nor Pow Soe clpssl..- «| 99% 100*| 46:000| 9136 Sept] 100% May Ret tise ete aa | 82 83%4| 8.000] 85 Deel 10as4 Some 
Gt West Power ist 58 1946, 9614 soie 1 4,000} 99 Oct 103 %¢ Mag | No-wenern Pow Ga'A_1960 $8%5| 4834 aon 44} 91,000} 82 Dee "0082 
Green Mt Pow 5s_.._1948 | & 96%} 1,000} 96% Dec] 106% J ug | Obio Edison ist 68...1960) 94 94 84 2,000] 48% Nov| 96 
Ground ‘Gripper ‘Siig PB 188) Sc SS) A eet | By i a 
nvestors 5s 1948 ~— ' 9 Junel 27 Jan | Ohio Pub Serv 5a ser .1956| 87 87 . Dec} 105 
With warrants Jan | Ohio Pub Serv 5e ser D.'54) 81) 90%%| 46,0001 87 Dee % June 
Guantanamo & Westés 58-17 4344 45 5,000 Okla Gas & Elec 4%) 81% 86 9,000 101% May 
estée 5817.1 «#17 19 | 7,000 + Up Se Seni 50 8334] 98:00] 80% ns 10434 Aug 
Jan | With warrants__--- 1938) 55 | 55 55 10434 Mag 
2,000| 50 June! 67 Feb 
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Friday) Sales Friday, ‘ oy Jan. 1. 
Les wae Range wm Range Since Jan. 1 ~~ oy 3 Range er A Range Since 
0, 5 ° " ‘ High. 
Bonds (Continued)— | Price.|\Low. High.) $ Low. High. Bonds (Concluded) Price. |\Low. High. Low tg = 
2,000} 50 Nov 
Oswego Falls 66. -----1941|------ Ai oe | 2000] $054 “Geel 10494 duty | Utah Pow & Light b6.1944| ai] 81 83%| 2.000] 81 Dec| 98% Muay 
Pac Gas & El let 4140.1067| 91 | 904 OF | 72'000| 104 Deel 116° July | Valspar Corp conv 6s.1940| 11 | 11 17 | 2:000| 11 Sept] 78 Jan 
let 6s series B----- 1, 104 | 104 106 8, is 1 a y Van Camp Packing 68.1948 45 45 2000; 40 Nov; 60 Feb 
pb bie 9----is 150%. 150% 12% 66,000 _ ra 10235 Juty | Van Sweringen Corp 681935| 503z| 50% 513<| 11,000 34 Oo 3... Ps 
| gomme 5 Electric Power 58.1955|__.__- 95 95 | 4,000 
Pae Invest deb 5a.----1948|....-- 58 58 | 1,000] 56 Oct! 753 Jan | Va Electric sa SS (el oo ee 
Pac Pow & Light S6--1966) 73 | 73 8314) 27.000) 78 Dee} 100 Mar | Va tie Be 71950| 6835| 6835 7154| 18:000| 6834 Dec| 91% Aus 
rau a leet 5 56%| 87,000] 4636 Oct] 84% Jan | 20-year debt 6s_...1946|_____. 70 71%| 9,000; 70 Nov| 294 Mar 
Park & Tittord 68... ..1030 5441 50 50°| 5.000] 50° Decl 90° May | Ward Baking 6s....-- 1937; 92 | 92 923%] 9,000} 9134 Oct] 104% June 
pemcmnsncggiealai-| 32 72 | sama] 1 Bel 8 dame | eam amore ced 20 | 20 27 | 17,000] 20 Dew 74 
Deb 6a series A. ooo 72 | 72 8S 10000| 72 Dee} 1043 ‘Apr | Wash Water Power 63.1960|__-.-. 97 986} 3.000/ 97 Dee| 1054 May 
Pens-Onlo F & 153504 56) 95 6 ea. a Wess Poan Pow Ma Hi 1981 cal 9136 93% 27°000 90 Oct) 9954 Sept 
se oy 7,000| 29% Dec| 83 Jan | West Texas Util 58 A_1957| 60 64 | 46,000] 54 Oct] 914 Mar 
Pa Elec ist & 1000] 94% Bevr| 102% Any | “Conv deb Gen 10441 20 | 20 23% 5,000] 20 Deo| 68% Jan 
Penn Teleph 5s ser C.1960 4,000 at Sep . od Wann tetas 
ae tsk Fer be S079 37/000 2% Dec tt Mar 10-year deb 54s...1937| 99%<| 99% 100 7,000| 99 Oct 10434 Fe 
Phila Elee Pow 5348_- 52,000] 100° Decjo107% Aug | Wisc Pow & Light 5s F 1958} 86 85 .88 | 11,000] 85 Dee ug 
Phila & Suburban 
lst =m Laie. 1,000] 965 Oct] 105 June corte Gocement 
Piedm y es 
lat & ret 6348 of A--1988 ey 4 woe + 4 Amt Ae og OES. 28 28%] 4,000| 20% Oct] 8834 Jan 
Pittsburgh Coal 6,000] 72% Decl 102 Jan| 20-yr sf7s_.Jan 15 1947|_____- 2834 2914] 13,000) 2034 Oct) 79% July 
Bees ses Oe. 1ote 10:000) 2" Geel 197 dune | Baden (Conse Ta-,n0ki| ~aiis] 32° 31 | 17°000) 37 Ot] Bo, Mae 
ees Cun) aiGaieee 10,000) Be Deel tee Ae eet Te Ape 1062] 31 | 31 3436] 27,000| 3836 Seps| 9035 Mar 
‘ower Corp hyo 67 97% Apr | Cauca Valley 7s June 1 48} 16 16 17 14,000} 13 Dec| 76 Ap 
Procter & 0 25,000] 92 Deel100%¢ June CNet bunke CoB tei] 2635| 25 273s] 39,000 31 Seps| 8035 Mar 
Prussian Elec ee 32,000] 15 Decle79% Apr an cate ’ 
Pub Serv ( 4s 1,000] 88% Oct| 102. May | 1st 6sseries A__.-_- a 20% 23 | 6,000) 20% Dec| 8035 Mar 
Pe tev e $:000) 108 pet] 128 = une | anish Cons Munle 5350°55|-.---- 68  69%| 2,000] 68 Dec] 103% May 
Pub Ser of 15,000 30 Dec| 100, seme | Date Port aw 56 
of ded 3000 $6 Oct] 100% Not | ~ 26-yr. external 648.1952} 40 40 44 4,000} 23 Sept] 80 Mar 
lot & ret 4°66 14/000 80% Dec| 99% July | German Cons Munic 7s '47| 2434 aM =e Ry iri a HW p> 
Pub Serv (Okie) 1,000; 32 Deo} 10144 May | panover (Cléy) 7a.2221980|------| 225¢ 24 | 7,000] 22%¢ Dec| 90654 Mar 
ist & ref -£ {3'000! 74% Decl 101 May | Hanover (Prov) 618-1949)... 20% 20%| 3,000} 16 Dec| 84 Mar 
Que wt tise 53,000, 64% Dec! e045 Aug | "IY mtge coll st 7s--1944| 5034| 50% 62%| 47,000] 35 Oct| 295 Feb 
cores us 5.000 90 Decl 105 May | Lima (City) Peru 6%s '58|} 8 8 10 | 4,:000| 8 Dec| 49% Jan 
Ro 4. 96 Dec] 104 June | Maranhao (State) 7s..1958)/....-- 14 15 7,000; 10 Oct] 593% Mar 
adios fanagem's e "ba ,000 Medellin 7s ser E._._- 196i|__._-- 18% 19 8,000] 173% Dec| 70 Mar 
M Prov) A 
Ww was 29,000 75 Apr 88x Jone endosa Gieew), Aspentine a = @ |\eee © 6 te. 
a ag vgs 3,000 ase Gah af Binnoae Sept - 
8 . 
{ f 1927... ..1947|-.---- 25% 25%) 1,000] 20 Sept Mar 
Reply Bares Corp) 6a, 1045 “us 2 PS. Le fs tesue of Oct 47221947 2534 2544 25%| 4.000| 22 Sept] 75. Mar 
Rube Gao Coty 6140. - 1983 50) Se bel Gn oe Mise Bank of Dome Ba ra|...-..| 74 74 | 150001 60 Ost] 10154 Mar 
Rowasn Chen) & tama to nee PF | Netherlands (Kingd) 68 72|...... 10134 102 | 12,000] 298 Sept] 105% Jan 
ho BR Fool S025 Ootl 19034 mer | Parana (State) Brasil 78°58} 93%| 9% 1334| 6,000| 9% Oct| 5434 Mas 
StL Gas& Ran hg 17000 tse ps 101% = ay ny enn corgi Bs 1834 16 18 | 18,000] 123 Sept| 68 Mas 
San Antonio Pub : 10,000} 80 Oct] 102% Mar ee no cemcpmaelt = 0 3 6,000 13% Decl 3 June 
Sen Pooguen L & Y Os SS 2,000) 10824 Deol 118% Mar | Gis Ob... % 1%(|138.000| % Decl 3 Mar 
ee ee es sea) = = at 1921|_...-.| 13% 134] 10,000| 1% Dec| 3 Mar 
Senutte lea! Eetate Go 2 oa |) a...) aes % 1 | 10,000 % Dec a. ae 
May | Saar Basin i 7s_.1935| 83%| 83 85 | 3,000] 70 Oct] 1 
Wahous aaa 25000) Set 98% Mex | Ssarteuscken (Oty) Vo a6l----” 99% 99%] 2.000! 90 Sept| 104. July 
Beripps (E W) 53ss__-1043 17000] 4136 Dee] eoass May | Samtings (Chile) 7e.221940|-.----| 11 15 | 8,000] 8 Seps| 86 Mar 
7 & soll 43a ser B 1068 13/000 ns se “tan un 7s ne ca 15 16 3,000, 8 Sept! 86 Mar 
aser 000} 71 Dec} 98% May| /%8--------------.. --y-- ' 
Ist Se series O 19,000} 80 Dec] 10534 Mar 
met aee fun’ 28,000) 75 ee] 18536 Ma?| © No par value. Correction. n Sold under the rule. 0 Sold for cash. s Deferred 
Bilica Gel Corp Ohne. 1985 1. 03% Mar | delivery. ¢Ex-rights and bonus. w When issued. zEx-dividend. y Ex-rights. 
With warrants 1,000) 36 Sept; 95, Feb!  . see alphabetical list below for “Under the Rule” sales affecting the range for 
Snider 1,000} 22 Oct] 5435 Mar 
Southeast the year. 
without Saene 143,000] 72 Dec| 106 Apr 
Edieon I 25 
1951 120,000] 98% Dec! 106 Apr | American Fork & Hoe, common, Nov. 11, 5 at 25. 
ae fend ba oe 45,000 90% Deo 106 4 Sept Chicago District Electrie, gen. deb. 534s, 1935, May 13, $0,000 a 10836. 
Ret 5e---.-- ’ Consol. Automatie Merchandising, com. v. t. ¢., March 9, ! 
poe why 9000 88) Decl reese Aue | Consol. G. E. L. & P. 4348 ser. H 1970, Aug. 10, $7,000 at 105%. 
pean pea hs a rane tH 9'000| 82 Deel 101 Dayton Power & Light 58, 1941, Oct. 30, $1,000 at 106. 
tural 90,0001 20 os “ie General Rayon deb. 66, 1948, Feb. 3, $3,000 at 55. 
With pri . ov Gillette Safety Rasor, deb. 5e, 1940, June 29, $9,000 at 964. 
Without ege 30. 40 | 5,000| 28 Sept) 84% Apr ety oe ree 
Southwest G & E 6eA.1957| 75 | 75 80 | 12,000] 7234 Dec| 5973, Mar | Godchaux Sugarsol A, Aug. 3, Be ; 
So'west Lt & Pow 5e--1957|_____- 70  71%| 4,000] 70 Dec| 97% Mar | Illinois Power & Light, 6% pref., March 23, 18 at 97%. 
seve ne Gute Aaa] 255 995] $08) Has Sel ZAM ES | tron Cap Copper Co Marah 16, 10 1%, 
est Pow & Lt 6s..2022)._-- . . National Baking, common, Jan. 16, 100 at 5. 
Staley (A E) Mfg 6s_.1942| 65. | 65 67 | 9,000] 65 Oct] 98 Jan . 
Stand Gas & Elec 68_. 80%| 80% 85%] 64,000] 80% Decl 103% Mar | National Steel Corp. 5s, 1956, May 6, $31,000 at 993s. 
Cony 66.._.-...... : 4 ove ene yess ~ en ior Le me New York Pow. & Lt. 4148, 1967, July 9, gles on 
Debenture Gs_-.... 195 5 Northern States Power, 7 -. March 20, 50 at ; 
ecand Invent dee to. 1087 “60 te 60 $'000 ta” ‘Oot at) yd Prussian Elec. 68, 1954 Pode $4,000 at 8034 
‘est -- ’ ad . . . . 
Sages ligeeed ce 1939| 56 | 56 5734| 31,000| 56  Nov| 86% Apr | Puget Sound Pow. & Light 634s, series D, 1950, June 15, $3,000 at 95. 
Stand Pow & Lt6s___.1957| 59%| 58 70 |101,000| 58 Oct] 100 Mar | Shawinigan Water & Power Ist 4%s, ser. A, 1967, May 18, $5,000 at 98% 
Stand me ty es oneer- 6074 60%) 3,000) 60 Oct) 83 June! wright & Hargreaves Mines, June 3, 100 at 5%. 
re) o— 
7s Oct 1°36 without wart! _...-- 21 2234) 68,000] 20% Oct] 86% Apr z See Alphabetical list below for ‘Deferred delivery’’ sales effecting the range 
7s without warr____1946|_____- 21 224] 83,000 20 Sept] 80 Mar] o. tne year 
Sun Oil 5% notes... .1934|_____- 90 90 | 10,000] 90 Decl 99% Aug . 
ay 4 et Staal ,  amaeaye = Ls Ao . = oa35 May | Appalachian Gas Corp. 6s 1945, Dec. 10, $2,000 at 9. a 
soworwceletul oan coe ’ Mar G Electric 4348 1948, Dec. 10, $5,000 at 35. 
mS nlp - 192 102 art) 73°00 1 nee ets: Sone pe see ele pik oswig gh a 2, $1,000 at 62 
tp oaasmenhooe é ov . . . « @s ° 
Tenn Elec Power 5s. .1956)_...-- 94 95%} 4,000) 94 Octiol05 June | Consol. G. E. Lt. & Pow. (Balt.) com., Oct. 6, 100 at 50%. 
— ee mo 6is0 *63)-.---- shee a 35,000 oF oe $7 Mar Consol. Gas Utilities 6 48 1943, Dec. 8, $1,000 at 18%. 
— Ke 1940| 75 ¢ oF . . 82 . 
Texas Serv 6619601 75 | 75  83%| 391000] 75 Decl 10134 May ae em ou ae ieee 95.000 as 6356 
Texas Gas Util 6s_..1945}____-- 16 0 9,000} 14 Oct} 80 Feb | Curtis Mfg. class A, July 22, a 4 
Texas Power & Lt 5a..1056, 84 | 84  88%| 69,000] 84 Dec] 108 May | Gen. Pub. Serv. deb. 5s. 1963, Apri @ .$2.000 at 93%. 
ret Sn aar-7°-- 9274) 924 9234) 1,000) 92 Dec} 11034 June | Goldman Sachs & Co., Dec. 11, 100 at 1%. 
With wh A FS anne 35% 40 7,000} 31 Oct] 70% Mar | Hamburg Electric 7s 1935, Dec. 5, $5,000 at 58. 
Tobacco Prod 6148 w 12022} 82 | 82  8734| 37,000] 80 Decl 87. Dec | Hudson Bay Min. & Smelt., Oct. 1, 100at1%. 
Falk ye a 7 os 3% 3% 4 12,000 2 Nov! 66 Jan | Industrial Mortgage Bank of Finjand 1st mtge. 7s, 1944, Feb. 4, $1.000 at 95. 
om Amer invest ., Dec. 8, 400 at 1%. 
bn Ry See Teel mete ace] ta Secl aan’ Deel s00s Mar rect tha cca Ragga Oct. 19 Saeee at 58. 
Union El L & P 5a ser B 67| 101%| 10114 101%| 1,000] 100 Dec} 106% Oct : + SSO, C0000 08 
Union Gulf Corp Se Jul 1°50 9444] 9434 9534] 94,000] 9236 Oct] 108 May | McCord Rad. & Mig. 6s, 5008. ©. w.- Bub. 27, ee 
nited Elec Service 7s Montreal Light Heat & Power ° ° c. 1, ’ a . 
With warrants. --...... SI | St 52 | 28,000) 48 Oot) 9256 Mar | wrortgage Bank of Chile 66, 1981, Feb. 24, $2,000 at 100. 
eel int Gant ehin dai 22 | 108 23%|178°000| 198 Det] $2 APT | National Tea Co. 5s, 1935, Nov. 16, $1,000 at 86% 
United Ind Corp 648.1941} 22 19% 2334|173,000} 193% Dec} 90 atio ‘ea Co. 5s, . Nov. 16, $1, ‘“ 
United Ls & Pow ,98--1975 55 54}4 56 78,000 5435 Dee 32% Mar | National Trade Journal 6s, 1938. ie. =. $2,000 a Ls 
st con 5}se__ , ¥ | Netherlands (Kingd.) 6s, 1972, Sept. 28, $1,000 at 3 
Deb g 6348.------. 1974) 58, | 58, GO | 22,000) 58, Decl 102 Mar! northern Texas Utilities 78, 1935, without warrants, April 15, $1,000 at 100%. 
Un Lt & Rys 68 ser A_1952| 8934} 8914 91 | 26,000] 8936 Dec] 108% Aug : 
1st series 63... _.___ 1932) 9834] 9734 99 | 57,000] 95 Oct] 1011s May | Shattuck Denn Mining, Oct. 1. 100 at 1%. 
vo te ->--- gnome! 62 oo P45 va es yaa os July Shenandoah Corp. opt. 6% pref. Oct. 24, 100 at 1054. 
nited Pub Serv 6a. -- 1943) -- - . - - Dr | sweet G. & E. Ist 58, 1957; May 7. $1,000 at 100% 
cea te ------ 264 264) 1,000) 264 Dec) 80 Jan | Texas Power & Light, 7% pret., Oct. 17, 50 a8-10436. 
S-year 6% notes___.1933) 70 70 71 59,000} 70 Oct} 93:4 June | Truscon Steel pref., April 22, 25 at 100. 
Serial 634% notes_.1932|______ 98 98% 1000) 8034 Jan) 99 Aug | Union Amer. Investing, deb. Ss, 1948, with warrants, June 23, $2,000 as 93. 
Sel 93% sois--ias| wo | $3 | 3208] BS) 3,, MA) o.e maar wa, sie, taro, 600 a0 
no -~o Py ar ° ° . . . *. 
Serial 634% notes_-1936|-...-- 35 40 | 3,000| 35 Decl 77° Apr | Van Sweringen Corp. 6s, w. w., 1935, Oct. 22, $15,000 at 3354. 
Serial 634% notes... 1939) - _. ___ 30 ©6330 1,000} 30 Dec} 75 Maar | Virginia Public Service Co. 6u, 1946, March 11, $5,000 at 9434. 
Serial 67s % notes-- 19401. - -- - 43 _ 43%! 4,000] 43 Decl _78 Mar] wajidort-Astoria (Hotel) 7s, 1954, Nov. 25, $1,000 at 34. 
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Public Utility Bonds. Investment Trusts (Concluded). 
Ask Bid , Ask Par| Bia | Ask Ask 
Am Com‘th P 5}48'53.M4&N; 19 | 2119//N N & Ham 56 '44.J&J| 8412] 87 Public Service Trust Shares 37g! 433|/Trustee Standard Oil Sha A 37g] ane 
Amer 8 P 8 5348 1948.M&N; 57 | 59i9/|N Y Wat Ser 5¢ 1951.M4&N| 70 | 75l2g | Representative Trust Shares} 8 OO Baisnwswncdewnwsiacnic 373 
Appalach Pow 5s 1941-J&D 9912/101 ||N Y¥ & Wes L 46 2004.J&J| 82 | 85 Second Internat See Corp A 119} ...|/Trusteed Amer Bank Shares 35g}... 
Appalach P deb 68 2024 J&J| 92 | 97 ||NoAmL&PsfdebS}4e'56J&3| 5414) 57 SIQUNONY BD ic ctanitecoaticereres Be act Ge Ali ccna. 273 
Atlanta G L 5s 1947..J&D| 93 | --- 6% preferred. ....-..... 20 | ...|/Trusteed N Y City Bk Shs-_- 43g} 47% 
: Okla G& E 1940 ---.| 821g | Securities Corp Gen $6 pref} 70 | 90 |/20th Century Fixed Tr Shs. 2%) Big 
Broad Riv P 58 1954.._M&8|} 74 | 78 ||Old Dom Pow 5e_May 15’51; 72 | 75 Selected American Shares...| 2.50, 3.00 berg A epee 87g} 103 
Oen G&E 54% 1933.F&A; 4812) 55 || Parr Shoals P 56 1 A 90 | 93 Selected Income Shares--.-- 35s} 4ig//United Fixed Shares.-..--- 253} Big. 
1st lien eol tr 5442°46_J&D} 5513] 60 ||Peoples L&P 5348.1941J&J| 31 | 3414 | Selected Management Trus- Unit Gwar 8 Corp 1-7 40 
ist lien ool tr 6a °46.M4&S) 5512] 61 [|Pow Corp N Y6}4s8'42 M&N/| 9613) 991g nn. ie EEE 3.80 4.15]|United Bank Trust. ....--- Glo} 2. 
Cen Ohio L&P 5s °50.A&O} 7614) 78%,)|Pow See coll tr 6¢ °49.F&A| 7412 7812 | Shawmut Bank Inv Trust_* 2 4 |/United Ins Trust._....---- 55g) ene 
Derby G & E 5a 1946.F4&A! 6612) 71 ||\Queens G & E 4}4s '58-_ 92 951g | Spencer Trask Fund---._ */ 12%! 1314//0 8 & Brit Internat class A_ 1 eco 
Fed P 8 ist 66 1947..J&D| 40 | 4713)|Roanoke W W 5s 1950.J&J| 72!2} 75 Standard All Amer Corp... rs ° «. “oe ee ERE les 
Federated Util 5}48 57 M&S; -.-. 5819) Sierra & S F Se 1 J 801g} 83 Standard Amer Trust Shares} 3.30] 3.80]} Preferred.....-.---. ~-. 15 ons 
Gen Pub Util 648 "56-_A4&O} 30 | 34 ||Tide Wat Pow Se °79.F&A| 68 | 714 | Standard Collat Trust Shs-_- 41g] 514|/U 8 Elec Lt & Pow Shares Aj 1814] 201 
Houston Gas & Fuel 56 1952) 46 | 53 State Street Inv Corp--.-.--_- og ee ere a 334; alg 
United L & Ry 68 °73.J&J| 5612} 6212 — Corp of Am Tr Shs A} 3%g/ 324//Universal Trust Shares----- 273) 38 
Ill Wat Ser ist 5a 1952_J&J| 72 | 77 ||United Wat Gas &E 5a 1941) 838 ER Ee SO ar ARES 3g} 35g Bonds. 
{ nterstate P S 4}4s '58 68 | 71 ||Virginia Pow Se 1942.J&D/ 9712 99% C Sn een sencenesadasauc= 57g Int Secur Trust of Amer— 
Sows fo UGl Sige 1000 343) 76 1 90 UN Ow PF |. Dien cwcescccensscsceene 53g) 573 Secured gold 6s--.-.-. 1933} ...-] aco 
Jamaica W 8 548 1955 J 94 | 961g/|Wash Ry & E 48 1951 J&D| 82 | 86 Trust Shares of America... 27, 33g Secured gold 6s--..--. 1943] ~..-] eon 
Lexington Util 56 1952 F&A} 70 | 7712|| Western PS 5348 1960.F&A| 7712) 8lig — Stand Investment C/ 2.15) 2.40) Secured gold 5s-.-.-- 1933] -.-.] «<0. 
Louls G&E 434s 1961_F&A| 89 | 9312||Wheeling Elee 58 °41.M4&N| 97 |100 | D---.-------~-.-------- 2.05} 2.30 Secured gold 5s_-.-.-- 1943] -.--] m= 
Louis Ligh hel ist 58 1953 A&O| 10113 mes Wise Bice Po oe 54. P&A $8 i Industrial Stocks 
iad w Ss’ 4 
Wise Minn L&P 58°44 M&N| 87 | 894 ndustrial Stoc 
New Orl P 8 68 1949.J&D} 65 | 69 ||\Wise Pow & L 5a '56._M&Ni 93 | 97 Adams Millis $7 pref-....*) 80 ; 89 ||/Lanston Monotype M $6100; 68 | 69 
Aeotan Goats Peana toe “t | *E [eee ants co 21) 
0) com y ng com. ...-- 
Public Utility Stocks. Preferred....-.--.--- Oold_..-| 8 Ma ncanae 100} 3 | 6 
; sine sara 10) ea (88 [Racamaa eit] 6 | 
Alabama Power $7 pref-.1 04 | 98 ||Memphis Pr & Lt $7 pret_.* merican Book $7... --- en lict’ns com 
Arisona Power 7% pref--100| -.--} 55 ||Metro Edison $7 pref B...* Amer Properties.*| 2 | 3ia|| $6 preferred... -....--- m 4 oH 
Ark Pow & Lt $7 pref----* 85 erred American Cigar pa .--ie 100 ---||Merck Corp $8 pref. ---- 100 
Assoc & El _.*| ..--| 45 ||Migsiesippi P & L $6 pref_.* Amer Hard Rubber $4.-100|¢ 8 | 13 
$6.50 preferred___-...__ --..}| 75 ||Miss River Power pref-.100 American Hardware- --.-- 25 | 28 ||National Casket $4---.---- 7 50 | 60 
$7 preterred_..-------- ----|€85 ||Mo Public Service 7% ptf 1 American Meter new--.-.. *| 28 | 34 $7 preferred. ..-.------ 97 |101 
Atlantic City Elec $6 pref.*| 99%3/ --. National Licorice com. .100/¢ 34 -o= 
oaaaae ; i Pte a acl peberts & wemsatssa00] “9 | $2 |Reweual meee pra" Sua 46°] 
115 |120 in By er com. ew Haven Cloc wet 
— L =7% 4 ae 75 | __||Nat pee nee re; A: Bancroft (J)&Sons$1.20com*| 3 7 ||New Jersey Worsted pref...| 25 | ... 
Birmingham Elec 7% pref.*| 92 | 97 ebraska Power 7% pret 7% preterred....---- 45 S Northwestern Yeast....100] 97 |105 
Broad River Pow 7% pf-100) .-,-| 63 Newark Consol 00 tie CS WY) 06 168 BOE-B) nent © sini aah sin 
Sell as S 5 pe ped----5F ele tue ews tS 0 t Bohn Hetrigerator 8% pii0o] 70 | -- Ist pref.-.~2<22002-7- 85 | 95 
Carolina Pow & Lt $7 pref.*| 9712/100 |[N Bon Ami Co B com. -..--- 27 | 32 || 2d pref_--..-...--..---. 75 | 85 
Cent Ark Pub Serv pref_1 “° = NorN Y Utility —— Hotels..| .... 3 oronite 6 Co > $7 oF a eaten ae bt 
ne. ae & et hee 1.24 preferred.-<------100| 2-22] 8 Poole Eng le Eng & Mock ae dn2) oo} os 
78 runsw-Balke-Col pref---- ----] Of {| Olngs B.. .--.---------- =| <= 
Cent Pow & Lt 7% pret-100] 72 | 78 ||Ohie Edison 96 pref Bunker Hill & Sullcom..-10| 25 | 28 Puplieation Goro #8 .20 com® 38 
Cleve El Illum o> pew-3 a 4 a gt ae Serv 6% pret.--- Burden Iron pref-.--.---.-- 35 | 45 || $7 1st preferred...-.. 98 {102 
P&Lé6 st pf. preferred 
O81 % Adds | B..--100 8s 90 lokia Gas & El 7% pret_1 95 3 Cigeine Sanasse O21) S a posta s fame 97 let of 100 - HY 
Consumers Pow tx de 89 } 92 Pes Northw Pa 28 °F ppm ....| 62 | Carnation Co$1.50com.--*| 20 | 23 ar” & Co $4 com.--* 22 32 
6% preferred... .....- i 98 |101 Prior preferred......---- § | 52 | Preferred. ---...-.-- 101 | --- 100} 59 | 64 
6.60% preferred ------ 100 {103 6% Dreferred_-.-.--.---- ----| 30 ea Smith eom...--.- -— as cvee ‘ 
Conti Gas & Elec 7% pf. 100 74 | 78 ||Pac Pow & Lt 7% pref--100] 92 | 97 an ya pea 3 | 73 "gal 1 
Pa Pow & Lt 7% pref_.---- 98 j100 | Chis +e! eae 6 8%) 10% 
Dalias Pow & Lt 7% prefi00| 102 |10512||Phila Co $5 ont meaeaarall oar a —— noe OF BE si 108! 
Dayton Pow & Lt 6% pt-1 9812/1002 {|/Piedmont Northern Ry -100)¢ 35 Fi amy chee NES r4 31 3 2 Bia 
Derby Gas & Elec $7 pret..*| 70 | 75 |/Pub Serv Co of Col7% pti00} 83 | 87 | Color Kietures Inc. -------.)@ 2} ais 18 | 25 
Detroit Canada Tunnel---- 4g|| Puget Sound Pow & Lt pr pf; 60 | 65 rege “4 ing co’ tinal’ a ie ise 
Erie Rallways---..------ re ---- PY aes & 57% pf - oH ee bade aint ELS A isl . es m3 
‘erred Od eed <= ‘erred Sadak ens © 6 ie ee ee ee 202 enone 
sony Colts Pat Fire Arms Mfg.25 9 | 11 |\Safety Car Heat & Ltg.100} 18 | 21 
Bases Hudson Gas = 100) ee is See OTe Oto) 7a | 2. | Congoleum-Nairn $7 pf 100] 101 |103 ||Scovin Manutacturing.-.25| 20 | 23 
Gas & Elec of Bergen..-100| 99 | ---||South Calif El $1.50 pref.25| 24 | 26 | Crosse & Blackwellcom----| ----| 2 |/Shippers Car Line---...-—- 8 | 13 
Gen Gas & El part etfs_---- 20 | .--|| $1.75 preferred...--.-- 2612| 281g | Crowell Pub Co $3 com new] 431g] 46 |/Singer Manufacturing.--100| 130 [135 
Hudson County Gas. ---100] 150 |160 |/80 Colo Pow com A------ 16 || 19 $7 preferred. . -.--.----- 100/105 Bplltdor! Beth lee ereenee= “| * 
Idaho Power 6% pref------ ---|} 7 referred._-..--. ee ek a eS EC WS coe ab ry aeling + eh guia oo 
adage 100] 96 |10i ||eouth Jersey Gua & Hes. 100] 151 166” | De Forest Phonottim Corp) Mat Senaerd Setow Oe....- 100] 35 | & 
Illinois Pow & Lt 6% pf-1 62 | 66 ||Tenn Elec Pow 6% pret-1 83 | 86 oe Corp com... - bol 807] 88 «or Textile » Prod=100 eae 
Iniand Pow & Lt 7% pt-1 12 | --.1| 7% prefterred.-..---- 100) 94 | 97 Ty yr yee ey 93 $ os Soa aenniae “-""1 10 
Interstate Power $7 pret..*| 42 | 47 ||Texas Pow & Lt 6 7% pret 100 eae be BE BB I -s it 
Jamaica Water Supp pf--60| 45 | 49 ||Toledo Edison fies 90 | 94 poll ea peal: Nasties Goren Ge FA elses 13 | is 
Jersey Cent P& L7% pt.100| 95 | 99 United G & & (Conn) pf 100| ..--] 77 PRE ny. 87 pret=--i00 “sc"h ae nal Gel Ge, eee eI 5s | 10 
Kansas City Pub Service-.*| 14) 1%4//United G & E (N J) pf 100) 70 | 74 ae ee $7 pret...100 ylor Min Corp $3 5000s 
Preferred.....--------- 3 7 ||United Public Service pref-- 6 9 Draper Corp $4--.------ 20 | 27 ||Taylor Wharton Ir& 8t ~— 31g] Gig 
Kansas Gas & Ei 7% pt.i0o| 99 |102 |lUtan Pow & Lt $7 pref.--->| 84 | 86 oe ee pret -100 eS ho ee ee 
Kentucky See Corp oom. 100 310 | ...||Utica Gas & E17% pret-100| 99 |101 | Dry-Iee Holding Corp... — Tenn Products Corp _2i2 
6% preferred. -_----- 62 | -..||Util Pow & Lt 7% pret--100 et & reer 6 bise Chatillon $7 pf B 100 
Kings County Liz 7% of 100 1eite) 1Oesa|Vainian Ry com. ---- i> $7 preferred... -100] ~~~| 75 |\Unexcelied Mtg Co 70e--10] 3 | 4 
Pretered Ac --2-o- 100] 97 |101"|l" 67. preferred si | as | mtn er sone w-| | & leaeetaates Seatca —_|a 
we eaesees seal OO tak ebud Meenee ee nee, rs com.-_ 2)|Un ers $7 pf. asia 
Los Alg Gas & El6% pf- 100 99 1104 |!Western Power 7% pret_10n'_ 94 | 97 | oF Fireproofing $7 pt.100| --.. 95 ‘\|U 8 Finishing $7 pref...100| “18. | 25 
Graton & Rages CR nn<d 1g} 3 |)Walker Dishwashercom...*| 4 6 
Investment Trusts. $7 preferred -.--.---- ido 9 | 15 |lwelch Grape Juice com...*| ..--| -.. 
Great Wouters Paper $3.25) 16 | 18 37 preferred _-_-..- -100| 97 
ABC Trust Shares ser D..- 253; Big Dtvenstties Trustee Shares A T88) ase Ww Va Pulp & Pap$1.60 fcom®| 1712| 1912 
NS De LE REP Ce Be eo cekodoncceunweon 634] ... | Herring-Hali-Marv Safe 100{ 15 | 26 $6 preferred. _...---.-. 00} 901g] 931g 
Amer Bets & Cont $6 pf--*| ----| 20 o uh aphabacossorcounee 2%4| 3ig | Howe Soale....------.---- 3 6 ||White Rock Min Spring— 

Amer Composite Tr -| 312) 4 Di dickedbscasccosmcses 453] 5ig Prefered......ccs«sv= 100} 17 | 22 $7 1st preferred_ .-._-- 100} 99 | ~.. 
Amer Founders Corp— Equity Corp com-.--.-.--.--- 26 | --. | Hudson River Nav com....| ----| --.|| $202d preferred_..--- 100} 142 | --. 
Convertible preferred-..-| 21 | 31 ES Re 45 | ... SN SR ree ----| --.||Willeox & Gibbs $21gcom..| 20 | 30 
6% preterred...-------- 13 | 18 ||Equity Trust Shares A..-.. 2.65) 3.00 Woodward Iron --....- 1 4 8 
7% preferred...-------- 15 | 20 || Five-year Fixed Tr Shares-- 353} ... | Industrial Accept com....*| ....| 5 ||/Worcester Salt $5-_--.-..- 100] 85 | 90 

SE. cc swetinbcen 2c.) 46. vines Trust Shares A-..-- . Te ine $7 preferred... ..-.-- 100} 27 | 33 |/Young (J 8) Cocom....100] 87 | -.. 
SN... onwnciandioditts ONS eS i a hin aa ERS *| 61g] ... | Internat Textbook - ---- 100' 4 6 Preferred__.........- 100) 100 | ... 
TE wer wodisora ense| enc me Tr Shares A-- Big] 414 
Amer & General Seo com A.) = | --- Ro ee i oi & Telephone and Telegraph Stocks. 
dF Es oa tail cha 31 | ---||Gude-Winmill Trad Corp.*} 26 | -.. | Am Dist Tel of N J $4....*) 45 | 55 |;New York Mutual Tel_.100jd 16 | 22 
Amer [nsuranstocks Corp--* 11g} 2! 7% preferred. -..-..-.- 100} 99 |102 ||Northw Bell Tel pf 64% 160 10512'1081g 
Assoc Standard Oil Shares-- 4 412|| Incorporated Investors....*| 18 | 1912 | Bell Tel (Can) 8% pref.100} 98 |102 ||Pac & Ati Teleg U81%--2 10 | 12 
Atl & Pac Intern Corp units} 15!2{ ---||Incorp Investors Equities. - lig] 21g | Bell Tel of Pa6%% pref 100) 110 |113 ||Peninsular Teleph $1 40.-* dad 16 | 18 
Common with warrants-- 13] 1 || Int Sec Corp of Am com A... 4 | ... | Cin & Sub Bell Telep__-.50| 72 | 75 7% preferred A-.-.--- ----| 95 
Preferred with warrants-._| 15 | ---|| Common B-.-.--..------- 5c.| ... | Cuban Telephone 8% ---.-.-- 4100 | .-.-.||Porto Rico Telephone. --. .- 675 | woo 
Atlantic Securities Corp pf *| 19 644% preferred_..------ SS 4 ins 7% vreterred._.....-.-.. a 60 | ...||Roch Telep $6.50 Ist pf.100} 103 |106 
WME. sanccacncess Ig} ---|| 6% preferred..--.------ 24 -.. | Empire & Bay State Tel_100/d 50 | 58 ||So & Atl Teleg $1.25----- 25\4 13 | 18 
dependence Trust Shares.| 2.20] 2.45 | Franklin Teleg $2.50.--100|/d 35 | 40 ||So& N E Telephone8%-.10)| 122 |126 
Bankers Nat Invest’'g Corp *} 16 | 20 ||Investment Trust of N Y-- 41g} 4% | Int Ocean Teleg 6%----1 .---| 75 ||S W Bell Tel 7% pref_.-1 1171g}119%g 
Bansicilia Corp----------- 3 312)|Investors Trustee Shares. -. 4\4) .-. | Linooin Tel & Tel 8%-.-..-4d115 ...||Tri-States Tel & Tel $6...*|4135 | ... 
Basic Industry Shares----- . 2%g| -.- Lepaen of Industry A---.-- 334 Mountain States Tel & Tel_| 115 |120 3.60 preferred__-..--.- 10 9 | 101g 
British Type Invest------- eo} 1%) 2e]| B....----------------- 2's 3% New England Tel & Tel_100' 116 '120 ‘| Wisconsin Telep 7% pret 100'4110 ‘118 
eoeéedoeucenoseooseesne og ig 
Century Trust Shares------ 1712] 18%))Low Prices Shares. -------- Big) 35s in Store Stocks. 
Chain & Gen’! Equities Inc * 3%} Lig Cha 
Chartered Investors com. -. 2 5 ||Major Corp Shares....-..-.- 212} 3's | Bohack (H C) Inc— Melville Shoe Corp— 
| | gee 52 | 57 ||/Mass Investors Trust----- *| 1614) 18% 7% 1st preferred. --.. 100} 96 |100 lst pref 6% with warr.100} 75 | 82 
Chelsea Exchange Corp A.-. 14} 1 ||Mutual Iv Trust class A--. 4 5 Butler (James) common....| ..--| 2 ||/Metropol Chain pref....100} --..] 4g 
Class B. Spi ceceeheet mal 14||Mutual Managemen: com.*] -...{ 2% DONE. Cckacacase ----| 25 ||Miller (1) & Sona pref.-.100} -~...] 20 
Cospesate Trost Shares. --- -50| ..-||Nat Industries Shares A... 2!) 3 Diamond Shoe pret with war| ....| 80 ||MockJuds&Voehringerptl00}; 33 | 40 
GPR n = cab exebesas 2.05| 2.30||National Trust Shares----. 573] 612g | Edison Bros Stores pref. 100 60 ||Murphy (S C) 8% pret.100/4 80 | 90 
yo nd ER series... -. 2.05] 2.39! Nation Wide Securities Co-- 314] 33, | Fan Farmer Candy Sb pf.*| 27 | 31 ||Nat Shirt Shops com-..-.... 2 5 
Crum & Foster Ins Shares— N Y Bank Trust Shares-.-.- 31g} 414 | Fishman (H M) Stores oom. ee Preferred 8% .--.--.-- i00 py 
Cemthel Waossccduke<e 10} 15 | 19 ||No Amer Trust Shares--.-.- 2.65) _.. Preferred... ..------- 727] 90 ||Newberry (3) Co 7% pt.100| 80 | 87 
eS RIE 100 80 | 85 Series 1955..----------- 2.25) 2.50 | Gt Atl & Pac Tea pref. “id0 120 |122 ||N ¥ Merchandise 1st pf.100| 65 rs 
Crum & Foster Inc com B- 15 | 18 Series 1956......----... 2.25) 2.50 
8% preferred. ..-------. 90 | 95 Kobacher Stores pref...100| -.--.| 53 ||Piggly-Wiggly Corp..-.--. | Sigh ... 
Cumulative Trust Shares-- 31g} 4 || Northern Securities. --.----- 50 | 60 Kress (8 H) 6% pref.------ 10 | 11 ||}Reeves (Daniel) pref....100) 99 es 
Ot) Shares Inc unite..-..---.-. 712) 111g | Lerner Stores 644% pref ww! ----| 71 ||Rogers Peet Co com....100/¢ 40 | 80 
Deposited Bk Shs ser N Y. 314) ..-}}Old Colony Invest Trust com 2 412 | Lord & Taylor.-------- 100\4 ..../150 ||Sehiff Co pref.........- 100} 63 | 70 
tbepoe Bk Shs N Y ser A-- 2% Bia) Old Colony Trust Assoc 8h *; 1612) 18 First preferred 6% -- -100\4 a x Sliver (Isaac) & Bros prefi0u) -....| 45 
Deposited Insur 8h A.-.-.-- 3 312'|Petrol & Trad’g Corp cl A 25' 6 | 10 Second preferred 8%.100'd 90 ' 94 ''U 8 Stores let pref 7%--100! 15 
* No par value. 4 Last reported market. ¢* New stock. z Ex-dividend. y Ex-rights. 
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Sugar Stocks. 







































































Insurance Companies. 








































































































































































19 Estates Oriente oo] a a Bia | Ask Ase 
ly a United Porto oe + an 1 5 Aetna Soeur & Surety. hr’ 30 | 35 ||Industrial of 9 
50 | 60 Wee ee aa 56 | 10 DOERR S 0 5: wiscendonnn 10| 2419) 2612)|Kansas City Lif 700 
80 | 90 AGRE LED ccccwcadasnss = w 
American Alliance. 3 
New York Bank Stocks. acne Canamnaelon 4 
American Equitable 4 
Par| Bid Bia | Ask American Home........-.. 11 
Bank of Yorktown....-. 100} 35 a oe American of Newark 5512 
sails nk dae dle ameeatepoal 20, 29% 31%, | American Re-Insurance- .-.-_ 30 
Chatham-Ph Nat Bk & Tr20/z 21% ashe ES American Reserve 44 
City (National).....---- Oz “4 45 | 52 American Surety .....--- 10 
Celumbus Bank......-- 00} 150 |1 15 | 20 Automobile. ......-.--.- 105 
Comm’! Nat Bank & Tr 100} 150 3 6 Baltimore Amer Insurance_5 11 
Fifth Avenue. -.-....---- 100/1650 14 | 24 Bankers & Shippers. 30 
First National of N 5-- 1970 4 S SF BG. ..nccpwccaan Big 
Flatbush National. .----- cons 200 |250 ES SR 40 
Grace National Baiit---100 wooe 20%,| 22% | Brooklyn Fire Ingurance..5 22 
State Bank...-.--. ecied 11 | 14 CR. oo 0 vcmmnnitnnes 14 
Harriman Nat Bk & Tr. ioo 74 38 { 41 o Fire & Marine...10 20 
Industrial Bank..-..-.-.-- ----|100 City of New York 39 
Kingsboro Nat eno 4 a eS Colonial States Fire. 5 8 30 
Lafayette National..-..-- 25; 12 60 Columbia National Lite-i00 200 {225 ||New York Fire com 11 
Connecticut General Life.10| 34 | 39 ||North River...........- 16 
Consolidated Indemnity -.-- lig} 312||Northern.-........-.---- 48 
Constitution...........- 1 4 6 ||Northwestern National-.--- 95 
= Continental Casualty....10] 15 | 17 i pL 14 
Trust Companies. eg polisan Insuranes..10) 2 | & |jPediiie Fire.......-...- x 
Excess Sesuranes. 3912 
cecil sales atin ileal cbintieah gibbon 100} 225 {250 Federal Insurance 26 
Italiana Tr 100] 198 CE 6 So winmnnsadoce 100} 254 |259 Fidelity & Deposit of Md-_ o0 25% 
18 | 20 |\Hibernia Trust....-..-- 100} 67 | 72 "s 5 
Bank of New York & en 310 {330 ||Irving Trust........---- 10} 18 | 19 Firemen’s Fund 
z 50 | 52 ||Kings County...----.--. 2450 2 
18 | 23 |\Lawyers tend & Guar-..100] 108 }115 General 5 
200 {210 }|Manufacturers.....-.-.-- 31%) 33% 17 
119 |123 Mercantile Ba! Bank & Tr wi... 5 8 Glens Falls Fire 51g 
2714] 2914||New York......-------- 73 | 81 lo 12 
---| 70 ||Title Guarantee & pe 69 | 72 Globe & Rutgers mneeben 30 
1512) 1712, Co of N A..-..-... sonal @O Great 124 
66 | 69 ters Trust....-.- 10 8 | 10 Great Amer fodemaliy---10 6 
19 | 21 |/United States.........- 1 1700} 1800 I 2012 
20 | 22 Hamilton Fire.... 67 
125 
25 
Hartford Fire 475 
= i St’m Boiler Ins&Ins 10 oat 
Chicago Bank Stocks. Home Fire & Marine 485 
Home Fire Security 15 
Central lic.........-| 99 (102 {|Harris Trust & Savings.100) 370 [380 11 
Chic Bk of 23 | 25 ||Northern Trust Co.-..-.- 100} 365 {375 Hudson 24 
ee Ill BE & Tr.100 168 {172 ||Peoples Tr & Sav Bank.100] 180 /|190 Importers & Exp of N hen! mite 
podsausbe 100} 305 {309 ||Strauss Nat Bank & Tr_100) 150 /160 Independence 3 5 
Independence indsmniag is 2 4 |/|Virginia Fire & hissing. 38 55 | 70 
Westchester Fire........ 18 | 20 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D| 67 | 70 ||Loew'’s New Brd Prop— Realty, Surety and Mortgage Companies. 
Amer Tobacco 4 Me 1901 PRA arr 93" Mall Le ors 5a,’ 325 &J ot ses 2 x ; en% P 
Am Type Fdrs 6s, 1937 M&N| 102 a pies ene thee Rofrig 68,1937. 95 " 100 * | Bond & Mortgage Guar..20} 4812) 5112 /|International Germanic Ltd} 15 | 20 
Debenture 68, 1939-M&N| 102%4| --.||Middle States O117% notes.| 8 | 15 | Empire Title & Guar---.100) ----|102 ||Lawyers Mortgage----.- 20} 18 | 20 
Am Wire Fabrics 1st’42M4&S| 655 | 65 ||N O Gr No RR 58,55 F&A| 28%4| 30 | Franklin Surety----..-...- 11 ||Lawyers Wes Mtge & T1100) ----/ --. 
Bear Mountain-Hudson NY &Hob Ferry 58,’°46J&D| 75 _.. | Guaranty Title & Mortgage_| --.-|180 ||National Title Guaranty 100} ----| 15 
River Bridge 7s, 1953 A&O| 7612] 81 ||N Y Shipbidg 58,1946 M&N| 90 | _.. | Home Title Insurance_...25 32 |/State Title Mtge-...... 100 55 
Comm 7s ’34 M&S} 59 | 71 ||Piedmont & No Ry5s,"54J&J| ----| 70 
GoneelCoslasse 1954MSN| 40 | 50 |[Reaity Assne Sec 6a s7sa3| 60 | 60 
ity 
Consol Mach Tool 7s, 1942] 27 | 2912||Securities Co of N ¥ 4s...-| 40 | 50 Aeronautical Stocks. 
Consol Tobacco 4s, 1951...| 38 ---~||61 Broadway 5}48,'50 A&O| 60 | 66 
tal Sugar 7s, 1938- 3 I Ry 48,1951 F&A} 40 | 45 Alexander Indus 8% pref...| ..-.| 40 ||Kinner 4 & Mot new 14) 2% 
Equit Office Bldg 58, 1952.) 6312] 6712|/Stand Text Pr 6s, ’ 26 | 32 American Airports sida %|/Lockheed Aircraft.......-- na oe 
Fisk Tire Fabric 634s, 1935) 1313] 17 ||Struthers Wells, Titus- Aviation See of New Eng.-- 2%; 5S ||Maddux Air Lines.......-. ‘ipa: 2 
8s, 1938_.... 9 | 14 ville, 6348, 1943_...-.---- 5312] 59 Central Airport-.........- 2 5 |iSky Specialties............ 5 
Hoboken Ferry 56s8,'°46 M&N} 80 | .-..{/Tol Term RR4%s,'57M&N| 75 | 85 Cessna Aircraft com-....--- -<--| 113//Southern Air Transport....id 2 5 
Internat Salt 58, 1951.A&O} 73 | 76 ||U 8 Steel 5s, 1951_-.------ 114 | ..-. | Curtiss Reid Aircraft com..}| ..--| 2 |/Swallow Airplane_.......-- a 12) 2 
Journal of Comm 6 }4s, 1937; 60 | 70 || Ward Baking 6s,'37J&D 15} 9112] 9412 | Federal Aviation........-- lig Warner Aircraft Engine---.-. 2 
Kans City Pub Serv 6s, 1951| 3612] 3812||Witherbee Sherman 6s, 1944, 15 | 20 General Aivation lst pref...| 23 ---||Whittelsey Manufacturing..| .-..| 1 
| | Woodward Iron 58, 1952J&J| 56 | 60 
Eee 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Bié | Ask Ask Par Ask 
Allis-Chal Mtg 5s, May 1937| 8912} 95 {|General Motors Accept— Atlantic Coast Line 6s...-. 6.25) 5.50||/Kansas City Southern 534s.| 6.75) 6.00 
Alum Co of Amer 58 May’52 8 9 5% ser notes...Mar 1932 1 Equipment 6 }$s_......-- 6.25) 5.50||Louisville & Nashville 68_..| 6.25] 5.80 
Amer Metal 5s, 1934 A&O 64 5% ser notes...Mar 1933 9713) 97% | Baltimore & Ohio 6s_..-.--- 6.60) 5.50 Equipment 6 }4s8......... 6.25} 5.60 
Amer Rad deb 448,May ’47) -.-- 5% ser notes...Mar 1934] 96 | 9612 Equipment 4s & 5s....| 6.50) 5.50}|/Michigan —— | SEER at: enitias 
Am Roll Mill deb 5s,Jan '48} 55 | 60 5% ser notes_..Mar 1935) 96 9612 | Buff Roch & Pitts equip 6s 6.50} 5.50 Equipment 6s.......... 5.50) 5.06 
att% notes 1933...M&N\ ----| 75 5% ser notes_..Mar 1936, 95 | 97 | Canadian Pacific 434s & 6s_| 7.00) 6.00)|Minn St P& 88 M aise & be 7.00) 6.25 
5}48'38.M&Nj 98%/100 {||Koppers Gas & Coke— Central RR of 6.25) 5.50}; Equipment 6348 & 7s..-.| 7.00) 6.25 
at Wks5s,1934A&0; 90 | 91%4/| Debenture 5s..June 1947) 85 | 97 Chesapeake & Ohio 6s. 6.00} 5.50||Missouri Pacifie 6 }<s --| 7.00] 6.25 
Bell Tel of Can 5s A Mar’55| 85 | 86 {||Mag Pet oe Feb 15 °30-’35} 93 {100 Equipment 6 Ks 6.00) 5.50 uipment 6s_.... --| 7.00] 6.25 
win Loco 5 }46,’33 M&S} --.--| 92 ||/Marland Oj Equipment 5s 6.00) 6.50/|/Mobile & Ohio 5e---- 6.75) 6.00 
Cud Pkg 5348, Oct 1937 86 Serial 5% tl June15’32| 1001s} ... | Chicago & North West 6s---| 6.50| 5.50||New York Central 4340 & 5s| 5.75) 6.25 
Edison Elec fil n— |Mass Gas Cos 54s Jan 1946) 97 {| 9713 Equipment 6 4s-.-..---- 6.75) 6.00}| Equipment és..........- 8.75) 6.25 
4% notes Nov 1'32 M&N| 99 | 9914/|/Proc & Gamb 434s July 1947; 93 } 99 Chic RI & Pac 444s & 5e..-| 6.50) 5.50 Equipment 7s..........- 5.75) 5.25 
5% notes Jan 15 °33_.J&J| 100 |100%4|/Swift & Co— Equipment 6s......_..-- 6.75| 5.75|| Norfolk & Western 4}48....| 5.50) 5.00 
Gulf Oil Corp of Pa— 5% notes 1940....--. M&S| 92 | 93 Colorado & Southern 68....| 6.75) 6.75||Northern Pacific 7s_....... 6.00} 5.50 
Debenture 5s...Dec 1937} 94 | 95 |iUnion Oli 58 1935-...F&A| 9212] 95 Delaware & Hudson 6s8..-.-.- 6.50) 5.50)|Pacific Fruit Express 7s....| 6.00) 5.50 
Debenture 5s...Feb 1947} 93 | 95 ||United Drug 5s 1932-.A&0/ 99 {100 Erie 4348 & 5s8......-...-- 6.75) 6 00}|Pennsylvania RR equip 58.-| 5.60) 5.00 
Debenture 56 1933..A&0} 93 {100 Equipment 63..........- 6.75) 6.00)|Pittsburgh & Lake Erie 6}<s| 6.25) 5.50 
pes G-eat Northern 6s......--- 6.00} 6.50||Reading Co 434s & 58...... 5.60} 5.00 
— Equipment 5e........--- 6 00) § 50|/St Louis & San Fran 5s... _--. 6.75) 6.08 
Water Bonds. Hocking Valley 58-.-....-- 6.00} 5 50||Seaboard Air Line 534s & 6a| 7.50] 6.50 
Equipment 6s..........- 6.50 et ee ey Co 44s... os +? 
Illin , aS, eigeer * Y 
Alton Water 5s, 1956.-A&0| 80 | 85 |/Hunt'ton W ist 6s, '54 Mas} 99 | ... | Myole Central 4)48 & 5a...) 7-0) Ol) rae tie & Barre ots B50 
per rran see Se A Ose ASO) 3 | 85 tate toscennD Mas! O5 | co- | aulpment re 4 034a----| 7001 6.00) Bauipmene aa = 659/880 
oplin , 57 ser T Pe 
AtlanticCo Wat 5s'58AM&S| 80 | 85 ||Kokomo W W 5s, 1958J&D| 80 | 85 oe 6 Meee OO Pacific anes ae. 6°50 5:78 
iim mis ioecee bute] $3 | %lionm vai Besos] 3 |" | 
m ser aoe onon Va 8," aiaties 
1st 5s 1957 ser C...-F&A]| 92 | _--||Richm’d W W lst5s,57M&N| 85 Investment Trust Stocks and Bonds. 
Butler Water 5s, 1957_A&O} 85 St Joseph Wat 58, 1941A&0} 90 ooo 
City W (Chat) 5B °54J&D} 90 | ..-||South Pitts Water Amer Bank Stk Tr Shares_.} ~.--| --./jinvest Fund of N J.......- 4%,| 6 
ist 56, 1957 ser C_.M&N| 90 | ...}] Ist 5s, 1955-------- F&A; 95 | --. | American & Continental_-.. 4 {/Mohawk Iny.-.....-.._... 2934: 31 
wealth Water— let & ret 58,60 ser A J&J} 93 | -.. | Amer Invest Trust Shares._| ----{ ---||/North American Trust Shs_| 2.66, 2.7 
Ist 5s, 1956 B...... F. 92 ooo lst & ref 5s, '60ser BJ&J| 93 --- }| Bankers Nat Invest com A.| 16 20 }\Old Colony Inv Tr 44% bds| 60 one 
Ist m 5s, 1957 ser C_-F&A\ 92 | _--|Terre H'te WW 68,"49AJ&D} 100 | ... | Beneficial Indus Loan pref..| 13 | 15's||Shawmut Association com-_- 813i 9 
Davenport W 5s 1961_J, 85 | 90 Ist m 5s, 1956 ser B.J&D} 92 | 97 Central National Corp A.-.| 14 | 21 ||Shawmut Bank Inv Trust 
E St L & Int W 5s, 42 J&J} 185 | 90 ||Texarkana W ist 5s,,58F&A} ‘80 | 85 “pel See ia eg i ae oo paler mate engine 1942) 68 | ... 
lst m 68, 1942 ser B_J&J| 85 | 90 || Wichita Wat Ist 6s,'49M4&S} 97 [100 Colonial Investors Shares-- Se See Ty at Sea peaes 1952] 70 oe 
B Ist 5s, 1960ser D...F&A| 93 | 97 lst m 58, '56 ser B--F&A| 90 | ... | Continental Metrop Corp A eS Rape ee) ae aia sesaiaapaprge ee cocoe aap 
lst m 56, 1960ser C_M& 90 «-<-- | Continental Secur Corp...*| -...| ---|/Standard Corporations... . Ogee Tren 
SS SRP Rg .---| 30 |/Standard Oil Trust Shares A 4 ene 
Indust & Pow Sec.........| 14% 16% WD Wi hacdboce tadmatiba ste hiiliallNiniaiaal 
*No par value. @ And Gividend, d Lass reported markes, * Ex-dividend. y Ex-rigits. 











Current Earnings— Monthly, Quarterly and DBalf Deariy. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
{t is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Dec. 11 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘““Monthly Earnings Record” to find the new statements. 














Issue of Chrontcle Issue of Chrontcle ssue of Chrontcle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Alabama Water Service Co_________ Dec. 12__3957 | Iilinois Water Service Co__.________ Dec. 12__3959 | Pittsburgh Subur. Water Serv. Co_._Dec. 12_.3960 
Allen Industries____..____.__._____ Dec. 12__3957 | India Tire & Rubber Co____________ Dec. 12__3976 | Plymouth Cordage Co--_-__-_--__-- Dec. 1 ..3979 
American Salamandra Corp___-__-___ Dec. 12__3957 | International Tel. & Tel. Corp___-__ Dec. 12__3959 | Postal Telegraph & Cable Co_____-__ Dec. 12_.3960 
American Seating Co______________ Dec. 12__3957 | Jamaica Water Supply Co__________ . 12__.3966 | Public Service Co. of N. Hampshire..Dec. 12..3961 
aay Silk — Ltd_._..___..__..Dec. 12__3971 | Lexington Water Power Co_________ Dee. 12..3960 | Pullman Co..........- 22.2. --2-- Dec. ..3960 
H. M. Byllesby & Co_____._________ Dec. 12__3971 | Loew’s Boston Theatres____________ Dec. 12__3976 | Robbins & Myers, Inc_____________- Dec. 12__3979 
Canada Dry Ginger Ale, Inc________ Dec. 12__3961 | Mesta Machine Co_____________.___ Dec. 12__3960 | Scranton Spring Brook Wat. Serv.CoDec. 12__3961 
Canada Malting Co., Ltd___________ Dec. 12__3971 | Mexican Ry. Co., Ltd______________ Dec. 12_.3963 | South Bay Consol. Water Co., Inc_.Dec. 12__3961 
Canadian Hydro-Electric Corp., Ltd. Dec. 12__3958 | Moody’s Investors Service_______.__ Dec. 12_.3977 | Southwest Gas Utilities Corp. hin. ata Dec. 12..3961 
Canadian Indus. Alcohol Co., Ltd__Dec. 12__3971 | Nat’l Fabric & Finishing Co., Inc_.Dec. 12__3977 | Stanley Co. of America__..___._---- Dec. 12..3980 
Chester Water Service Co__________ pre 12__3958 | Ohio Water Service Co___-____.___- Dec. 12_.3960 | State Theatres Co________-______-- Dec. 12__3980 
Dryden Paper Co., Ltd_____________ 12__3973 | Oregon-Washington Water Serv. Co_Dec. 12__3960 | Truax-Traer Coal Co___._-_-______ ec. 12__3961 
Equitable Office Building Corp_-- ey 12__3959 | Pacific Telephone & Telegraph Co__Dec. 12__3960 | West Virginia Water Service Co__._.Dec. 12..3961 
Federal Light & Traction Co_______ Dec. 12__3959 | Paramount Motors Corp.__________ ec. 12__3978 | Western Nev York Water Co______- Dec. 12..3961 
Federal Water Service Corp____....Dec. 12._3959 | Parmelee Transportation Co_-_-__-___ Dec. 12__3960 | Western Tablet & Stationery Corp__Dec. 12..3981 
Food Machinery Corp..____.______- Dec. 12__3974 Williams Oil-O-Matic Heating Corp_Dec. 12_.3981 








Latest Gross Earnings by Weeks.—We give below the 
nr weekly returns of earnings for all roads making such 
repo 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—) 
Name— Covered. $ $ 3 

Canadian National Ist wk of Dec 2,853,000 3,844,000 —991,000 
Canadian Pacific 4th wk of Nov 3,691,000 4,443,000 -—752,000 
Georgia & Florida 4th wk of Nov 24,750 37,129 —12,379 
Minneapolis & St Louis 4th wk of Nov 147,490 201,022 —53 ,532 
Mobile & Ohio 4th wk of Nov 192,385 243 256 —50,871 
Southern 4th wk of Nov 2,470,518 2,949,785 —479,267 
St Louis Southwestern 4th wk of Nov 430,500 410,504 +19,996 
Western Maryland 4th wk of Nov 291,173 349,133 —57 ,960 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 



































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1930. 1929. -(—). 1930. 1929. 
3 $ $ Miles. Miles. 
January. -.------ 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
PMS te - 427,231,361 | 475,265,483 —8,034,122 | 242,348 | 241,113 
RES 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241,964 
pS RES 450,537,217 | 513,733,181 | —63,195,964 | 241,375 | 242,181 
RT iicnimindtimmwes 462,444,002 | 537,575,914 | —75,131,912 | 241,156 | 241,758 
IO: tain inpnsetnttsi 444,171,625 | 531,690,472 | —87, 518, 847 | 242,320 | 241,349 
ae 456,369,950 | 557,552,607 —101, 152,657 235,049 | 242,979 
August........ 465,700,789 | 586,397,704 |—120,696,915 | 241,546 444 
September -...-.-. 466,826,791 | 566,461,331 | —099,634,540 | 242,341 | 242,322 
October -.--...--- 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 
November- ----- 398,211 *453 498,882,517 |——100,671,064 | 242,616 | 242,625 
December - - ---- 377, 473, 702 | 468,494,537 | —91,220, 242,6 242,494 
1931 1930. 1931. 1930 
January..--..-- 365, 416, 905 450,731,213 | —85,314,308 | 242,657 | 242,332 
oS oes. 137 7.679 427,465,369 | —91,327,690 | 242, 242,726 
Ric wamameal 375,588,834 452,261,686 | —76,672,852 | 242,366 | 242,421 
Eee 369,106,310 | 450,567,319 | —-81,461,009 | 242,632 | 242,574 
BD ei ctineninenaecsacal 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 
i eeinninemn isa 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 
Mp avthoovdduch 377,938,882 | 458,088,890 | —80,150, 242,819 | 234,105 
August__.....- 364,010, "959 465,762,820 |—101,751,861 | 243,024 | 242,632 
September -..-- 349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 
October _--...-.- 362,647,702 482,784,602 |—120,136,900 | 242,745 | 242,174 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1930. 1929. Amount. Per Cent. 
$ 3 g 
94,759,394 117,764,570 —-23,005,176 —19.55 
97,448,899 125,577 ,866 —28,128,967 —22.40 
101,494,027 139,756,091 —38 ,202,064 —27.46 
107,123,770 141,939,648 —34,815,878 —24.54 
111,387,758 147,099,034 —35,711,276 —24.22 
110,244,607 150,199,509 —39,054,902 —26.58 
125,495,422 169, *249,159 —43,753.737 —25.85 
139,134,203 191,197,599 — 52,063,396 —27.21 
147,231,000 183, ‘486, 079 — 36,255,079 —19.75 
157,115,953 204, ‘416, 346 —47 300,393 —23.13 
99,528,934 127,125, "694 —27 ,596,760 —32.35 
80. 419, 419 105,987, ,347 —25,567 ,928 —24.08 
71,952,904 94,836 ,075 —22,883,171 —24.13 
64, ‘618, 641 97,522,762 —32,904,121 —33.76 
84,648,242 101,541,509 —16,893,267 —16.66 
79,144,653 103,030,623 —23,885,970 —23.21 
81,038,584 111,359,322 —30,320,738 —27.23 
89,667,807 110,264,613 —20,587 ,220 —18.70 
96,965,387 125,430,843 —28 465,456 —22.73 
95,118,329 139,161,475 — 44,043,146 —31.64 
92,217,886 147,379,100 —655,161,214 —37.41 
101,919,028 157,141,555 —55,222,527 —35.14 




















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Eastern Steamship Lines, Inc. 
——Month of ee rs | péos. End. Oct. 31- 





1931. 
Operating enue... 16,805 $936,637 $9, B24. 506 $11,260,534 
Goeetine anne ~— ade sie ae 832.415 7.762.674 958 
ting income--._--- 71,6 04:222 1:862:232  2.403:576 
= a 2,574 9,302 +256 82, 388 
Other expense. ......-- 56,717 11 562,689 604,2 
Net income......... $17,528 $48,013 $1,345,799 $1,881,485 


t= Last complete annual report in Financial Chronicle May 16 '81, p. 8720 





INDUSTRIAL AND MISCELLANEOUS COS. 


Alabama Water Service Co. 








a 12 — End. Oct. 31— oe ime. 19 
pera: SSIES A GE RI LIME Ne EE SL TELE ig ea ‘ $880, 
Cer UNOM GENOEIEO | ote sc cmnde <memihewesamenn 304,227 7 451 
iMoiesenaies.. PAD SA eh i eee 9S 37,418 337-434 
Taxes (excluding Federal income tax) -----.----- 92,405 $7,931 
earnings from operations -_-----_-.------- $408,472 $417,890 
ous SS Weide teenie the asweraw 2,8 4,912 
Gross c rr i fs 3.5 Ree Came $411,3 $422,802 
Interest on funded debt----...-.-------------- 212,383 197,463 


‘Last complete annual report in Financial Chronicle April 11 ’31, p. 2757 


Alaska Juneau Gold Mining Co. 
(And Subsidiaries) 
1931—Month—1930. 

$251,000 


1931—11 Mos.—1930. 


Period End. Nov. 30— 
Gross $296,500 $3,478,500 $3,076,500 


earnings. ..._.____ 
Net profit after int., 
ating exp. & devel. 

, but before depr 


. & Federal po a x62 ,300 120,500 «1,444,350 978,850 
ore interest. 


tLast complete annual report in Financial Chronicle Mar. 21 ’31, p. 2198 


deplet 


Allen Industries, Inc. 
Income Account for 9 Months Ended Sept. 30 1931. 


ESR EE SL SET DS ES RI CSS a AG hel naps ZUR i, pl ae ,80 
Dieu C000 8 6 on ei ee Bic ee aes 761,319 
Nee Er sas ak Sate wean ike ,521 
General and administration expenses__________.. . _ -  _ _. 69,562 
TOR SOEEIE BIN bon Siw cits om 46 ee pine deen <an cde ,067 

Tae te wertee. oh 8s A en ao vceunms cwenue $3,667 


Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1225 


American Car & Foundry Co. 
(And Subsidiaries) 


Six Months Ended Oct. 31— 1931. 1930. 
Net loss after charges and taxes___.......------- $982,349 pf$1,859761 
Earns. per sh. on 600,000 shs. com. stk. (no par) -_-_ Nil $1.35 


SBLast complete annual report in Financial Chronicle June 27 ’31, p. 4784 


American Machine & Metals, Inc. 
(Formerly Manhattan Electrical Supply Co., Inc.) 





























Period Ended Sept. 30 1931— 3 Mos. 9 Mos. 
Cees CG NE on ini neencacaneerncnccaden $226,393 $792,897 
Ges, SOE, GE. nnnenantdiieneuonmcanas 44,650 311,020 

a Nn iS inn in tnd tein mln eddie ed eich einen $371,043 $1, 403.817 :917 
rr rr rn. os os as mace Xe 287,91 
DINO <> ooo denwdeubeesncuuanakeeaneee 46,281 140, 704 
IN i ir eh nb dich Sie his oes kinase Seinoke adh etadie 35,343 112,938 
Extraordinary losses and exp. and prov. forconting -.__-- 9, 

See CN hii cic cccuewebatanestaebenes $1,509 loss$83,935 

American Salamandra Corp. 
10 Mos.End Year Ended 

Period— Oct. 31 '31. . 31 '30. 
Dividends on General Alliance stock. -...-..---- $96 ,000 128,000 
Dividends on other stocks. -.-..-..-..------------ 11,140 16,381 
i Ci OE. ee neeensiiiaaae:  ., maaaied 340 
Interest on bank balances... .....-.....-.---.---- 110 996 

ES SE AEE LNG EEOC AN AOE $107 ,250 $145,717 
Realized net profit on sale of securities.-.........  ------ 2,1 

a i a ee $107 ,250 $147 852 
I aan ana coi ia echo acenleg in ticles patie dachoanae 11,116 9, 

Net profit before revaluation of investments--- $96,134 $138,275 
Unrea deprec. of securs.on hand Dec.311930 8 ------ 258, 

es ccnnennnadanon | ' wuamme $120,526 

American Seating Co. 
9 aconthe Bntihiaist. oe Soe 1931 1930 
ey A te Sy wi senuuvsssttccdiinnsedeece GAMNEEL SAaee 
St Oe ON eh esenndadudnanaent 473,995 3,404,545 
Selling and administration expenses. ----- sa mse 815,388 gents 
preciation . .........----------------------- 99,755 158,640 

Qreretion witb... cicakencncndctmanvoscnene $206,733 518 
ont “zz *i9g:633 «= 9°98:985 

Total income... ...--<<20- ence en nnnenerece $405,656 $446,298 
evenes for extraordinary losses and bad debts. . 785-000 me raze 

SP CREDO. ss cncaccsecessccescconstwenoe a a 
Intesest.. 2. -cnccnccncncccesccece erwecereccce ° 150,684 180,000 
Net loss. -----..--------------------------- $441,727 xpf$218,528 


x Profit before Federal taxes. 
te Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1226. 
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American Water Works & Electric Co., Inc. 
(And Subsidiary Companies). 
——Month of October. ~12 Mos. End. Oct. 31- 
1931. 1931, 1930. 


earnings $4,013,905 $4,440,998 $50,870,026 $54,654,134 
exp. maint & taxes 2,051,678 2,375,286 26,195,163 27,612,807 


$2,065,712 $24,674,862 $27,041,327 
idiaries 6 


$8,637 ,982 
5,635,432 5,649,481 


DERN. cco we an camp cenoseeenpemmbupoe aid $10,346,514 $12,753,863 
Int. & amort. of disc. of Amer. W. W.&El.Co.Inc 1,309,174 1.293:758 


$9,037,339 $11, 1.360.108 





Gross 
Oper. 





eee RC nn ong Peet of cae 
am: n o 
Preferred dividends of subsidiaries 








Balance 
Reserved for renewals, retirements & depletion - _. 








3,125,763 
BEE ES in candiqoncenncasbndmipiaang ane $5,911,576 $7,233,802 
PERS GAVIDERGS . con cccccccccaccbhsvcnsbvnas 1,200,000 1,200,000 
Balance for common stock...........-....--- :711,576 J 
al of common stock outstanding..........-.. +t ThO ons tet ,740 a8 
OENOE DEF hare... 222. cnncccwcccascecsonesnon $2.69 $3.47 


KaeLast complete annual report in Financial Chronicle Mar. 14 ’81, p. pol 


American Commonwealths Power Corp. 
Pad 3 Affiliated Companies) 


























12 Months Ended Sept. 1931. 1930. 
Total operating revenue._..............-...-.- $21,998,435 $22,981,882 
Non-operating revenues.... . . . . ..... -- 1,486,340 1,173,595 

Total gross revenues__.............--.-.---. $23,484,776 $24,155,478 

cas usm didnwnwhcamewiad 10,270,342 11,970,735 

Memes tether thnk’ Velerel tami 22772 27277277 L787 284 15st 652 
SE I, cn nbctcnctinidanncausee.  uscace "18; 

ee ae meer ee ee ee ree ae -$10. 414,145 $9,424,630 

Annual interest charges, funded debt, subs. cos.. 4,723,523  4,621.505 

GN ii isa rig 05d aici cy ciiahe ethan Miah database is ionamin $5,690,622 $4,803,125 
Annua a a. preferred stocks, sub- 1,971,881 1.735.286 

sidiary opera’ com panies et ltl lta 4 , , ’ , 
— dividend charges, $6.24 series prior pre 

A 59 aR SESE 2 OG RI OE RELIES pene 45,470 sett aie: 

TE Oe ewe ,673,320 ,067 ,839 

Oredit to depreciation reserve...... . -....--.- #4 E08 Bon $5 

IS TRS ECT ES. BER MRI ET  e R po aTE $2. 066,455 $1,513,564 
Balance available, Amer. Commonw. Power Corp. 2.073.686 1.513.564 
Other income, including profit from sale of oma. 1,674,258 3,520,200 

Balance available for interest and dividends... — $3, 747,944 $5,033,764 
Total interest charges _._......-...._._-___-_- 358.745 1.136.310 

Balance available for dividends__.......___._ 2,389,199 ,897 454 
First preferred stock dividends... _........ _..- . 915,839 vat 739'383 

preferred stock dividends__........._.. 92,596 95,977 

Balance available Pan Federal taxes, cont 

ECE Ea Se eee a age $3, Ag 


Note.—The earnings sta’ 
not paatnte either gross revenues or net income of . ‘wned by 
National Gas & Power Corp., Interstate Fuel & or Union Gas 
Utilities, Inc., which are not subsidiaries of nor rn of the corporate 
structure of American Commonwealths Power Corp. 


ta” Last complete annual report in Financial Chronicle June 13 ’31, p. 4402 


American Power & Light Co. 
(And Subsidiaries). 














12 Months Ended Sept. 30— 1931. 1930. 
ded capone, Gabedlag tanta 22222222222 BHI BIB 
gpurlapioncbGpaapEnanaTannaaea 4 #40 08/008 
Intron (o paieand ove dois: —----777--"19 44 608 “15. By 
Retizement (Gapred'n) reserve appeopelations=22--* Aeos O18 *-bbot aa 
Pudlion chalsable to alesse Gawede 22222222 THE OA 





Balance applic. to American Power & Light Co_.$18,426,738 $20,855,221 


American Power & Light Co.— 
Bal. of subs. inc. applic. to American Power & 
lets Co. 6 (as chown Shere) 18,426,738 20,855.23} 
650,756 1,333,552 


Ow wo eee w wenn en ceeneececccccncccecccee $19, O77 494 $22,188,773 

















Sees. sc ncntmbnnchanéonsnone 278,841 517.462 
Balance, a I oddities wate 18,798,653 $21,671,311 
Interest to p Salohe deductions.........-.- . 3 106,414 . 3, 631 "aga 
Balance applicable to erred stocks......... $15,692,239 $18,639,679 
Beene on preferr Ape - Pecinbwnnsinnedwanio 8,541,908 . 8,059,233 
Balance applicable to common stock. -........ $7. 150,331 19. 580,446 
divs. on com. stock—Paid in cash. ......- 2,824,367 ° 2:470.015 
= Paid in COMMON SUOCK q «2 ~ 2 on eee ee eee ewe 1,362, 809 1:192:356 
Se kag Soeecsccesceccesnewcescece $2,963,155 $6,918,075 
x addition to the peguies stects common stock, extra 
stock dividend of one-tenth of a pak re ta) was paid in common stock in 
ber 1930, and Decemies, 1929, the distribution m surplus 


and for the ve ode above amounting to $3 215 174 in 1007 ea 
$2,810,052 in 0. 
Ke Last complete annual report in Financial Chronicle Mar. 14 ’831, p. 1987 


Baton Rouge Electric Co. 














—iiaee of Oct — 12 Mos. End. Oct. 31 
1931. 1930. 1931. 1930. 

Gross earnings......... $114,073 $101,671 $1,436, 413 $1,361,416 
Batavona a a eee -650 $58,827 $733 .561 $678,138 
a ae -990 4,16 ° 68,292 
pa eiitinmnkiiede ,660 11°83 138° b28 124,905 
Net oper. revenue. ... i) ,042 $508 11 90,080 
Inc. from other. sourcesx dal - 480 380 ls fi 993 
RG. cnn ecnane $41.77 17,771 $501,074 
nterest & amortization. 13 0 $77 be8 bs te 137,313 
Bs is asco entntntnenance $27,961 ee .. 466 $349,187 $363,761 


Sa" Lest complete ennual report in Finenuial Chronicle Maz. 7 31, p. 1794 








CHRONICLE [Vor. 133. 
British Columbia Power Corp., Ltd. 
——Month of October-— —4 Mos. End. Oct. 31— 
Gross $1,149,494 $1,243-830 $4.5 190.488 $4,846 .638 
Operating expenses..--. 587.694 636,078 2468, 313 2,540,594 
Net earnings__.....- $561,800 $612,752 $2,044,175 $2,305,444 


Last jase annual report ta 76 neial onicle Sept. 19 ’81, p. 1924 
and Sept. 26°31, p. 2108 neounadcoal » nt 


Canadian Hydro-Electric Corp., Ltd. 








—Month wos 12 Mos. Ended - 30 
1931.” 1931. 1930. 
SCONE) et OCDeF  5750.526 $713,907 $8.960.558 $8,201,651 
Net beforeint.& deprec. 635.574 600,653 7.595. p24 6.873.755 
Int., amort. of 
div on pref. stock of 421,478 384,785 4,824,995 4,564,212 
ry tenceateehatnsthaatestaatieesl ’ , t , . » 
Depreciation......._.. 61.106 58.606 752.567 622,674 
Binterestand depree, 152,000 ‘157.262 2,018,206 1,686,869 
ani - ’ * ’ * ’ o 
Divs. on Can. Hydro-El. . 
Corp., Ltd., ist pf.stk 62,500 62,500 750,000 750,000 
Bal. added to surplus. $90,490 $94,762 $1,268,296 $936,869 


tBa”Last complete annual report in Financial Chronicle July 11 ’31, p. 283 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
onth 

















—— MM of October———- —12 Mos. End. Oct. 31— 
Operating revenues $242 643 $253-439 $3.1 199.477 $3,264 ‘61 
g revenues-_---- d ° 
Oper. exp., incl. taxes-- 141,401 131,214 1,782,850 1,833,385 
Net rev. from oper... $101,542 $122,225 $1,416,627 $1,420,776 
Other income... -- 30,724 30,382 358,971 194,636 
Gross teinc... $132,266 $152,607 $1,775,598 $1 $15,412 
Int. on long-term debt-- 31,250 31,250 375,000 219,347 
Other int. & deductions_ 61 536 2,976 76,797 
a a a 955 $120,821 $1,397,622 $1,319,268 
vidends on preferred stock. --....-.---.---.-- 108,322 107 ,352 
NI i sic ab sede at tide meets lad ty Dalen odigt ek ie bw $1,289,300 $1,211,916 
Retirement (depreciation) reserve appropriation -- 422,391 349,9 
canis ie chip Saadeh ele lego pw sess a teen $866 ,909 $862,005 


ta Last complete annual report in Financial Chronicle June 13 ’31, p. 4407 
Chester Water Service Co. 








see Oe $545,670 $577,793 
SE I iis aren ci'sdncis db cy deainiatbn tte Wédssitnevaiitivtw'ee 40,4 136, 
Taxes man Waiczal tndaase a oa wae 
ML pcan enmpemeiommennamnmmttinn - Tien 
ieee. Has Sea 


k2”Last complete annual report in Financial Chronicle April 11 ’31, p. 2759 


City Stores Co. 
(And Subsidiaries) 
1931—3 Mos.—1930. 


Period End. Oct. a 1931—9 Mos.—1930. 


Net loss ye he . 
denrec.. con d 
deduct. of minority 
ae > 


terest. $308,417prof$415,174 $633 ,685prof$726,978 


Bo ARES EE NE Nil $0.32 Nil $0.47 
r-Last complete annual report in Financial Chronicle May 16 ’81, p. 3719 


Scanian Couns Power & Light Co. 
qn rtee ies. Sept.30— 1931—3 Mos.—1930. 1931—12 joe un 76 





operating revenues $1 230.544 $1,237,010 $4,937,442 ,800,765 

rar 
arenials, &e---"----- 542.088 563,032 2,183,051 2,114,481 
fae * 202,238 176,521 807,646 «692,195 
Other deductions... _.. 10/858 541242 $4'281 209°944 
Net for retire. & divs. $328,992 $332,869 $1,291,124 $1,212,292 


tB”Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2580 


Eastern Texas Electric Co. (Del.) 
(And Constituent ocean 














——Month of October—— -12 Mos. End. Oct, 31- 
Gress earaings 128610  gh38'503 $9,472 414 $10, 1940. 
a eee MM ae ac i 
aap eaameM | 55,340 _(718:753 —-709444 
Net oper. revenue._.. §206.676 $301,522 $3.749.631 ~$4.162.7 
Ince pty’ ‘Sauer sourcesx 859 1, 6, eet 
an... 3. 7, $302,548 $3,756,029 "$4,204,625 
Deduetionsy eevee 763981 183157 °1'804'200 °1°684°S71 
Rete $133,613 ~$149.391 $1.861.730 "$2.520.253 
Ineorent a amordinntio = 41,933 30,485 493,863 412,824 
aa $91,680 $118,905 $1.367.867 "$2,107,428 


Interest on funds for construction purposes. 
7 y Interest, tion charges and dividends on securities of constituent 


amortiza' 
companies held by the public. 
"Last complete annual report in Financial Chronicle Mar. 7, ’31, p. 1795 


El Paso Electric Co. (Del.) 
(And Constituent Companies) 














——Month of October—— -12 Mos. End. Oct. 31- 

Gross $253.0 $317 635 $3 493-868 646.9 
Operation -—---------- 115,953 126,168 1.421:429 1,541,610 

aintenance......---- 13,382 17,292 185,269 190, 
, ar ea eRe ES 23,889 22,343 306,684 300,852 
venue. -_- 134,865 $151,231 $1,580,485 $1,613.61 

— 7 aber souponae $ 40, 114 ee 117,3 
a te ee $94,750 $111. 487 $1,580,485 $1,730,946 
Deductionsy.....----- 836 1,679 "479.810 463,771 
ne el a $93,914 $109,808 $1,100,675 $1,267,174 
Interest & amortization... .....-.------------- 11,645 8,098 
Bala0O. < oo ccccccasnccascocccetnacscccesce $1,089,029 $1,259,075 

terest funds for construction 

4 bt. 4. charges and and dividends on securities of constituent 


y Interest 
companies held by the public. 
ta" Last complete annual report in Financial Chronicle Mar. 7, '31, p. 1796 
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CHRONICLE 3959 








East Kootenay Power Co. 





——Month of October ——— —7 Mos. End. Oct. 31— 
earnings $38,439 $445 376 Slice $317 126 
Operating expenses ___-- 11,452 12°426 100,403 99:510 
Net earnings......_- $26,987 $31,950 $188,089 $217,616 


k= Last complete annual report in Financial Chronicle June 13 ’31, p. 4408 
Electric Bond & Share Co. 








oo ) inoaase So $38, 1989. 563 $54-157.780 
Expenses, inchadling tame. 2227777772777 7777-7 9,423,154 11,857,633 

NEAR Re at 1 ORE ec! 9, 409 ,300,147 
Preferred stock dividends_.-----.-............. $20 O00 029,015 “4 156,803 

MO ian ii ln eeciepicls ns din bgp beni etnias tesa Revcamama aaa 
Common stock dividends_x-----..-............ $21 oho ae0 % 3'302 064 





I SON iccrmcccuwotiteccc ec meee $12,676,974 $26,838,390 
Surplus name of af 31. 477,394 for the 12 months ended Oct. 31 1931 is 
equal ¢ to $1.45 per share on the average number of shares of common stock 


during the 
x Regular quarterly aividenis in common stock at the rate of 3- 
of 2 a share 135. lo» ey the annual rate of 6%) axe are charged 
share for 5 of common stock issued = payee 7 divid ~ poe 
y e form of common 
stock are taken on its books either at par ue—or if no par value, then 
at stated value as shown in the balance sheets of the respective issuing 
the case may be. at market value if less than par value or stated value, as 
case may be 


There has been a SS to surplus during the 12 months ended 
Oct. 31 1931, $3,413 net loss, ting profit and loss on sale of 
securities, w amount is not included in the above statement of income. 


ker Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2180 
Equitable Office Building Corp. 














7 Mos. End. Nov. 30— 1931. 1930. 1929. 1928. 
‘otal revenue. .._._- $3,565,451 $3,734,803 $3. 690,214 $3,355,321 
Operating profit... _- 2,933, 3,067,549 738 2,707,825 
Saad Sa ERIE 160,873 160,873 "160/873 "160,873 
(ee $2,772,675 ,906,676 868,865 546,952 
Other income. -.... 2 70,422 ” 40,800 - 63.329 ” — 
Total income--_-____-. $2,843,097 $2,947,476 $2,932,194 $2, 586.5 
Int., real estate tax, &c. 1,311,089 1,273,276 1,260,235 1,274,24 
FRETS CS PES 179,000 201,000 201,000 161, ‘500 
ET eee Nae $1,353,008 $1,473,200 $1,470,959 $1,151,278 
nn for additl. depre 64,786 54,543 44,462 35,121 
set protis SF ay OES ea a $1,288,222 $1,418,657 $1,426,497 $1,116,157 
co = ta pert. Said en 895,464 895,464 893 ,496 893 ,496 
gs per share____-_ $1.44 $1.58 $1.59 1.24 
Month of Ni — 1931. 1930. 1929. 
Net profit after charges and taxes... $178,851 $198,463 $198,583 


K="Last complete annual report in Financial Chronicle June 6 ’31, p. 4249 


Federal Light & Traction Co. 
(And Subsidiary Companies). 
(Earnings of New Brunswick Power Co. not included) 
a of October— -12 Mos. End. 1830." 











1931. 1930. 1931. 
Ls eae oe $638,420 $700,178 $8,129,211 $8,53 

Operating expenses _---- 350,130 390/188 4.607.731 S'8067815 

Total income-------- $288,290 $309,990 $3,521,480 $3,710,394 
Interest & discount ----- 108,142 108,429 1,303,756 1,320,619 

Net income-_-_------- $180,148 $201,561 $2,217,724 $2,389,775 
Pref. stock dividends: 

Central Arkansas Public Service Corp--.---.-.--. 104,865 104,855 

New Mexico Power Co-__..-.-.--.--..------ 1, 1,514 

Springfield Gas & Electric Co_....-....----- 73,214 69,981 

Balance after charges... ........--.----.---- $2,037,979 $2,213,425 


=” Last complete annual report in Financial Chronicle Mar. 7, ’31, p. 1796 


Federal Water Service Corp. 
(And Subsidiaries) 

















12 Months Ended Oct. 31— 330. 
° po I siren sin tere ccawin ga dhtntedeaiciumioaeen tr aahasinal $16,952,341 $16, ry reer: 
ting expenses - ---.---------------------- ’ ’ , 
a sc > J —e GRRE OL EE RIO ALE ELE 31,444 4706 ,602 
asweed | for retirements & replacements--.-.-----.- J 743,780 
INNS. cc amb cck mane aimee kao a 1,292,193 1,104;:574 
ee  necscnedameabine $9,193,798 $8,760,886 
QE had i Rh cede cu dckewao Kane nke 4 706,023 
a Gross corporate income. - aun oncneineemen ene $9,860,281 $9,466,908 
harges companies: 
Saowes 4 funde debe eee 4,924,792 4,209,512 
aneous 
<2 50 ye iltetelmanaas ee ee cee 88,1 110,842 
Dien on  pcalnaved NS ee eeeree oes 1,310,269 1,199,623 
a yl ee reeg mere weenaccereo $3,437,025 $3,946,931 
oe ater Service Cor 
Ares 0 on debentures....-.--.-.-. ra oe 385,125 385,000 
M neous lateness & other charges. .------- 17 ,497 70,495 
Provision for Federalincome tax.-...-...--------- 283 ,667 392,196 
eee Ts na a dbbbaecorcdebmenes $2,550,736 $3,099,240 
Dividends on pref. stock of Fed. Water Serv. Corp- 987 ,602 983 °295 
} “ ey emer apne Se i alee aadtaciae $1,563,134 $2,115,946 
stock ou nding: 
pp eben amma nes parent or 568,019 560,143 
Re a | eis 
Earns. on w class A s en (per sh.)~. ; 
Distributable to class A stock (per share) ...------ $5: 38 2.90 


<r" Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2187 


Graham-Paige Motors Corp. 
—?s or 


Period End. Sept.30— 1931—3 —1930. 1931—9 Mos.—1930. 
Net loss after Gon... $1,400, Sor “$1. 347,924 $2,233,447 $2,228,884 
<e"Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2207 


Grigsby-Grunow Co. 
(And Subsidiaries) 
Earnings for Quarter Ended Aug. 31 1931. 


ee ee owen en wenn nw ww nn nnn e ween enc c eee nee n-nneee $4,256,218 
en eet BERT KO: DOORN LTR 605.263 
Contingent & other reserves.......------------------------ ,000 
4 Seth, cnnanpannendnnannbinbaseteauocncbeteoameunned x$1,060,626 

© NG somares with net loss of $160,074 in the corresponding quarter of 1930. 


‘erLast complete annual report in Financial Chronicle Aug. 8 a p. 965 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 


——Month of October—— —12 Mos. End. Oct. 31— 

















Operating revenues $790,468 $793.295 $11, 1931, 334 $11 437-407 
Oper.exps., incl. taxes.. "435/070 450.6 5.951.688 5.982.968 
Net rev. from oper-_-_. 55,398 $341,681 825,646 $5,554,439 
Other ‘rade age lui bat 85,136 wey 901.303 1,107,952 
Gross corporate inc __ +742 817 $6,726,949 $6,662,391 
Int. on mortgage bonds 16,667 ett 2,600,000 2,600,000 
Int. on debs. (all pony 
by Amer. P. & L. Co.) 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions_ 12,297 10,307 "148.340 117,204 
wnnareaeiere $88,778 9,843 658,609 $2,625,187 
Dividenge on preferred IEE alk As ES ss 173,947 1,141,386 
Ke a ee Na a $1.484,662 $1,483,801 
Dividenas OG 3G Bret. MOG oo oan eo 140,000 140,000 
kis Ss aetisas eas tg is ss oves cues ite es ache ea am $1,344,662 $1,343,801 
Rakes (depreciation) reserve appropriation_ 500,000 700,000 

















IE Soon oi cea tee as ee as ea ates $844,662 $643,801 
ka” Last complete annual report in Financial Chronicle June 11 ’31, p. 285 
Gulf States Utilities Co. 
——Month of October—— -12 Mos. End. Oct. 31- 
Gross earnings $519 548 $58 631 $6 6,489 707 $7, 686.637 
Operation.....-..--.-- 240.526 285.459 2.959.009 3; 157, 57.947 
aintenance....._.___ 15,927 22,093 "222°721 
, a PR ine eS eae 36,115 41,663 37742 399° 115 
Net oper. revenue._... $226,978 $209,315 $2,780,233 129,075 
Inc. from other - *°90'999 Bo'880 8 Rog 88+13F- 807 
Dee... . oncedeaosss $135,979 $128,435 $2,787,272 $3,156,773 
Int. & amort. (public)... —- _. -- 5,675 1,022,176 979,966 
Balance........_.-- $135,979 $122,760 $1,765,095 $2,176, 
Ee, ho We Gi Pc ckbbbcacccocbimibeucce 47,719 78-690 
ON als, S55 os 4s ea dia w he Saxe ee $1,717,375 $2,104,136 


z Principally interest on funds for construction purposes. 
k= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 


L.linois Bell Telephone Co. 
——Month of —10 Mos. End. Oct. 31— 


1931. 1930. 
$7,472,058 $7,876,167 $74,713,743 $77, 533.8 932 
5,061,040 5,392,264 51,343,228 54,036,366 


Tel. oper. revenues -._- 
Tel. oper. expenses 





Net telep. oper. revs... $2,411,018 $2,483,903 $23,370,515 $23,302,566 
Uncollectibie o eS. nove. 44,790 40,268 474,247 364,173 
Taxes assignable to oper. 753,902 788,032 8,823,516 8,176,598 





Operating income.... $1,612,326 $1,655,603 $14,072,752 $14,761,795 


t=Last complete annual report in Financial Chronicle Feb. 14 ’31, p. 1214 
and 1221. 


Illinois Water Service Co. 








12 Months Ended Oct. 31— 1931. 1930. 

° ting Gs hiker d sonneiaibennenas oe7e ese $665,172 
SR os svichnerid aise oa tome ene 3 3 

rp aadlee cei abana os aaa 43" 41.596 
Taxes (excl. Federal income tax) ......----------. 41,379 42,295 

Net earnings from operations. -~.-.....-.---.--- $351 +951 $809 691 
OO OEE... 3 cnc ccccewccae nes cseauenpeeee 1,264 1,350 

Gross covpernte income-.....---------------- $358. 215 $311,042 
Interest on funded debt _-_......---------------- 56,850 143,172 


te” Last complete annual report injFinancial Chronicle ree 11 ’31, p. 2761 
International Telephone & Telegraph. 
(And Associated Companies) 


1931. 1930. 1929. 
Pg te pale 193d 388 $76 605,748 $76.169.612 $59.02 599 
GrOes Neve A een Ob 484 BAD BT 880443 54,067 872 59,048 509 


Operating profit.--.-- $13,960,838 $18,806,304 $21,202,240 $16,689,350 








Charges assoc. Cos----- 041, 4,512,259 5,219,007 
Deb. bond interest mone 4'327,312 y4,028,701 2,369,428 1,181,250 
Net income--------- z$6,591,978 $10,265,345 $13 613.806 $10,408,703 


pe RR EE ERTS 8,003,598 «9,547 '377 «8,398,914 6,039, 562 

a a a def$1 411 620 $717,968 $5,214,891 $4,369,141 
Pretitenn ices, surplus.. 19,075,681 28,790 "720 26,686,568 19,236,803 

x Includes $228 interest on 4 3 bonds now converted into stock in 
4990 | a ph Ed 703 in 1920, Ma xclusive of interest on bonds converted 

uring year, such in educted from surplus. z Equiv- 

alent j ie .03 per share on —, —s Sonn mew te in hands of public at 
end of period as compared with $1.55 per share last year. 

Surplus Account t. 30 1931.—Earned surplus, Jan. 1 1931, $22,645,- 
817; deficit as ~ hg 411,620; sundry surplus charges, $258,516; total 
surplus, iat og ag 





Notes.—(1) The above statement of earnin for the nine months 
ended Sept. 30 1931 is after giving effect to all losses due to conversion 
of earnings in foreign currencies into U. 8S. dollars at current rates of 


hange. The amount of such loss for the nine months of this year so 
cha against earnings is approximately $2,000,000, or over 30c. a share 
peermasionel nae. a addition to the foregoing, a reserve of $1,- 
assets te ae tehos A a e eld cantar in September 1931. . 
in the countries w wen 
(2) The * income of the Compania Telefonica Nacional de Espana 
(Spanish Telephone Co.) is included above only to the extent of interest 
and dividends received ; 
<a Last complete annual report in Financial Chronicle May 30 ’31, p. 4082 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 























» Month of October —-~ —12 Mos. End. Oct. 31— 
Opera 173 089 $198 827 $5, atk 300 $6 b28 855 
Operating revenues ——5-- 315.087 "247/314 "218401643 °3:168,716 
from oper--- $263,002 $251,513 $2.870.657 $2,866 830 
Onna Tey, from oper--- $253,000 = $25) :304 "15 '803 * "126.628 
Onin inc... $255413 $260,837 $2,946,550 $2,993,467 
nro comporate ine--- $2200 75.000» 900000» 975.333 
Other int. & deductions. 7475 8.663 99:519 71.534 
Fis Claas $172,938 $177,174 $1,947,031 $1,946,600 
Dividenas’ on preferred stock......------------- 509,624 457 ,521 
<= i ERMA RI Dae, Caee eae $1,437,407 $1, 
Retirement (depreciation) reserve appropriation. 600,000 600:000 
GUNES ildctatécona sciommuiaiiding tt a8 -- $837,407 $889,079 
































FINANCIAL CHRONICLE [Vou. 133. 
(The) a West Electric Co. ee Now York Investors, Inc. ns cae 
es of Oca. aan Sig Net “prot before ¢ prov Drov. ‘for, Fea taxes (est.)--.--- $1,400, 0,048 $1,072 874 
taxes vs. on pref. stock 0 
Gross earnings - - - - - - - - $16.24 sis, So Ee 86 | Prodence Oo., Imt.....-------------.------- 1.140.792 1.288.618 
pm oe Pa: '292 1,621 15.879 20:001| * This compares with $1,997,281 for corresponding period of 1930. 
Ne iS a 920 1,983 19,879 18,977 Last complete annual report in Financial Chronicle Mar. . , 81, p. 1822 
Ser: WS We BS ES Ohio Water Service Co. 
12 Months Ended Oct. 31— 1931. 1930. 
POs kev dbimaten $5,379 $4,716 $63,619 $64,413 Operating RETEST ARLE DS DE 5 AIIM ORT TSAO $531 ,370 $648,686 
Cperstion seid ox sd cossie kb Tica gb snc las ao tala 165,189 175,693 
Lexington Water Power Co. SNE 1 i CEGhSAiehnbshbbadaseconswe 24,899 25,365 
Earnings for 11 Months Ended October 31, 1931. Taxes (excl. Federal income tax)..__-.-.--...--- 76,971 66,152 
(Commercial operation commenced December 1 1930) et earnings from operations.____....__._____ $264,311 $381,476 
Gross Fs gre nc Ss ai viichaneneanwas abunawmmmnibimenat 61.699 074 other Cp rbivimaadntncdswda the ook aetna 19,720 24,258 
(or EG SE RNAS SM ae ES 2 5,895 Gross SEE PSE eo ee a $284,031 $405,734 
Provision for a t of fixed capital (renewals & replace- Interest on NE GIO as iin. cnkn Stings in hintaan ext ass 188,583 168,714 
, mente—depreciation, &c.)--..-------------------------- ote See t”Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2584 
REE SES EE LEE A EALERTS $645,011 Oregon-Washington Water Service Co. 
PE Gian nnnneennnennnnserrecnnconnncenne mane 11,118] 12 Months Ended Oct. 31— 1931. 1930. 
PT SE ot co tneeb abba cuhonarna oie sods sib $656,129 lt COPIER. 5 accede ene cncwnne cates $496,123 $564,125 
Interest on jst mortgage 5% gold bonds, series due 1968 - «--5- 550.000 pam tion expense---------------------------- 199 et 20) ae 
foe oe Oe 2 ; nag na more ania ae See ee), See re = 327'4 Taxes (excluding Federal income tax)__-----_--- 63,838 70,309 
from Mi caine one $246,655 $272,050 
Tie oo neberenarsonantstanconnssghenaneencocncanncoe CATS ANS 1 BS eee Srom ee 9. 5.018 
Loblaw Groceterias Co., Ltd. Gintiine MII Soto ie: HES a ee $255.938 $277,068. 
1931—-24 Weeks—1930. | Interest on funded debt_.....-.......-----.---- 135,783 136, 777 


ee profit afer Noo. 14— 1931—4 Weeks—1930. 
income taxes........ $82,374 $85,404 $414,035 
Last complete annual report in Fiancial Chronicle Aug. 1 


Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
0 i 


$439,587 
"31, p. 812 




















reven ste's73  sheovio2 $6,236-780 $5,908-626 

Oper. exps.,incl.taxes.. 265,401 _—-282,202 3,124,223 3,135,894 
. fom oper... 172 990 $3,112,557 $2,862,73 
wee .:: 6:304 ES il ie: ieee ye 

... $300,566 ~ $303, $3.188,986 $2,947,120 

Int. on debt _- 72.917 60,417 818.337 648.891 

Other int. & deductions - 3'580 O°504 75,492 125,271 
et RS ; 1 (295,157 $2,172,9 

Qik attndud— 5. $2,296,187 $2,172.58 

(Sintec 20 gE ee DT A ES 1,937,791 $1,827,958 

Dividends on 24 preferred stock ..---.--------- . "180,000 9195 000 

LEE +757,7 ’ ’ 58 

PR. ah (depreciation) reserve appropriation _ bs eres - #3: 56 

ERR ESE SOE EAN Pe OE Oe SPE a $1,500,831 $1,184,002 





Manitoba Power Co., Ltd. 





——hi of October—— AD Bees. End. On. £ Si—* 

earnings...-..--- 129,588 101,054 $1,059.00 1,111,688 
Spunsing bo misointe ? 30,141 “ 24,658 . 380°743 “ 246,926 
Net earnings--....... $99,447 $76,396 $799,262 $864,762 


Mesta Machine Co. 
Earnings for 9 Months Ended Sept. 30 1931. 


fom operaciones... .. . eee enn eo eee 316 

——— 8-8 
NEEL LS DELLE LALA SAEED EY CE ON ie 439,821 
General, administrative & selling expenses. __-_-----.-.--__- = 410:138 
ny EE ot armen 
PS DR ., 6 km oitdesdsiindcdtdansacwhasudvncoctoncene 1,637 641 
Es, I. BE PBR ccwcwdtidbinocowccctstbéccenccsonedocee ete 

og on eae atwocenenesmecee ,092.79. 
i a eummmubahininiadmaa wee name mam * B99 S17 
Preferred dividends... ........._.------------------------ 69,494 
Premium paid on purchase of preferred stock retired... --- 13,290 
sane. 20 (SR RPS ace EEE SS Naan SEE All ma a ot dpe oe eee ep a 110,095 
m 600,000 shares common stock (par $5) --- a $2.61 


ey nape complete y nae’ report in Financial Chronicle July 18 ’31, p. 492 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 




















—— Mi ———- —-12 Mos. End. Oct. 31— 
ES eee $505-678 $653,654 $6,208,033 $6.4867 

Oper. exps., incl. taxes. _ 205,286 206,805 2,269,534 2, 530, 173 
aes Saget tepitn $300 OTe oot 665 $3739 '359 as ea a 
mci i i A 
Wiviheade Ga peated stoke, Se ies seeees 
Miatsemens (apeedation) rescve appropeiation. *"S6h;305 *"-353:826 
gE A pe ES Oe a EN $1,101,211 $1,109,624 


Ke"Last complete annual report in Financial Chronicle June 18 ’31, p. 4410 


Mississippi Power & Light Co. 
(Electric Power & Light Co. Subsidiary) 























Month of October———- —12 Mos. End. Oct. 31— 

Operating revenues $508 698 186.303 $4,999 $99.190 $5, 020 897 
os. exps., incl. taxes. - 296,759 308.252 3,143. 495 3,283,028 
from oper... 9,339 177,951 1, aos. 715 $1,737,869 

olf bee Se -- ai it ae Mis TT A 

corp. income_._ 19,141 2,044 013,830 ,028,860 

Int. on long-term debt__ bt +31 142 $29 192 ie "817, 7715 ber 544,057 
Other int. & deduc’ns___ 11,968 13,815 157.363 389,500 
SES ois: Ee 139,031 120,037 $1,038,692 $1,095,303 

Dividends on preferred eS tise ° 405,327 293,485 
OSTA UN ERIS SOR, oP ERE ga, Sa $633,385 $801,818 
Divideng: on 2d preferred stock..._....--.---- 210,000 210,000 
Ee eae en aa eee $423,365 $591,818 
Retirement (depreciation) reserve appropriation. 135,911 150,642 
RE eee $287,454 $441,176 





t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2584 
Pacific Telephone & Telegraph Co. 


——Month of October-—— -10 Mos. End. Oct. 31- 
Telep. oper. $5. 302610 $5. 489.926 $52 247s 872 $59, 23 “558 
revenues... 
Telep. oper.expenses.-. 3,588, bee 3.732.328 35,418,893 40,836,739 





Net telep. oper. rev-. $1,613,948 $1,730,598 $17,054,979 $18,421,219 
pa ncoll. o . ;600 418, 451,300 
assignable to oper - 492,589 492;202 5,078,533 5,118,920 


Operating income_-_-. $1,081,359 $1,188,796 $11,558,246 $12,850,999 
<<” Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 





Parmelee Transportation Co. 


Period End. 205 1931—3 Mos.—1930.  1931—9 Mos.—1930. 
Net loss after 
tion, &c_...- $374, 892 prof$1.93 936 amanr4:308, | 
x Before vex 


igh ware Ghargod dirody to surpius sovount, 70° July 11 31, p. 300 
Pittsburgh Suburban Water Service Co. 








12 Months Ended Oct. 31— 1931. 1930. 
TS AEE SE Le ee pe $337.26 $338,178 
MO GEONNG is oi So ns dss ci edsnddadacine 176.16 130 Be 
Taxes (excluding Federal income tax).....-.---- 9,731 6.738 
Net sorntngs from operations... ........-.-.-- $185,023 $189,341 
Gross 06 ORS. bne coctddnkomoonne $185,754 $190, 273 
Interest on IE Eee SI 92,099 85, 


«Last complete annual report in Financial Chronicle Apr. 11 ’31, p. ayes 


Ponce Electric Co. 








—M of October—— —12 Mos. End. Oct. 31— 

Gross earnings $7 Jas $35°507 s3o3-is1 017 
Operation. -------22--- 10,639 15.453 154,919 162:760 
aintenance..._.....- 1,180 2,183 20, 533 
A ep ES RARE ESS 2,341 3,717 39,056 37,066 
Net oper. revenue... $13,496 $13,852 $143,212 $156,655 
terest charges_...... 76 75 3,147 
Balance ..........-- $13,420 $13,777 $142,292 $153,508 


ke Last compete annua: report in Financia: Chronicne Mar. 7 ’81, p. 1799 


Postal Telegraph & Cable Corp. 
(Including Associated Companies). 








9 Months Ended Sept. 31— 1931. 1930. 1929. 
NSS ei ENT ee Pee oop oe $26,086,659 $28,671 674 $30,685,572 
Oper., general exps., taxes & deprec_. 25, 26 ,290,C 26, »243 
Gen. int. & chgs. of assoc. com’ es. 37.162 "262 oes 152,037 
Int. on coll. tr. 5% gold bonds.-.--- 1,900;133  1,900:133  1,898;290 

A os i hoansmamaee loss$1 ,247 ,675 $219,063 $1,770,002 
Div. on 7% non-cum. pref.stock.... $------ 1,602,799 1,599,618 

Balenes, GAGs. .4-020-cencces-- $1,247,675 $1,383,736 sur$170,386 


complete annual report in Financial Chronicle Mar. 14 ’31, p. 1991 
*31, p. 1799. 


(The) Pullman Co. 
(Revenues and Expenses of Car and Auxiliary Operations) 


Last 
and Mar. 7, 


























Sleeping Ci ae Oe ae 
er e . . - 
oe rr "$3,922,722 $5,293,323 $47,353,407 $59,831,950 
Seat revenue_.......-- 496,610 672,357 5,815,528 7,348,152 
Gacraanc Megs Say ieee ieee 
e = * ’ , 
Car mileage revenc...- 158,599 181.833 1,525'953 1,620°740 
Cet mevenue. 22. «=«104,237 ©«—«- 387.517 2,301.828 5,013.540 
Total revenues_..--- $4,499,400 $6,016,388 $53,467,507 $65,511,798 
Maintenance of cars.... $2,131,354 $2,583,838 $22,110, rr $25,209,963 
Au ether maissenance... 47.000 42°787 "384" 470'857 
Conducting car oper.... 2,199,650 2,846, ‘082 33. 702 Oat 29,979,350 
General expenses - ------ 261,580 "263.403  2.638:830 2,796,478 
Total expenses___--- $4,630,392 $5,736,111 $48,835,349 $58,456,649 
Net rev. (or deficit)....def$130,991 $280,277 $4,632,158 $7,055,149 
Auzilia erations— 
oo $79,993  $104.637 $979,134 $1,242,138 
Total expenses_-_...--.-- 83,649 105,168 901,325 1,099,925 
Net rev. (or deficit)... def$3,655  def$530 $77,808 $142,213 
Total net rev. (or def.)-.def$134,647 $279,746 $4,709,966 $7,197,362 
Total net rev. (or def.)--dergiee 355 1681687 2'547' Bas Sib 99 
Oper. income (or loss) def$282,975 $111,059 $2,462,723 &$5,003,162 



























































Dec. 12 1931.] FINANCIAL CHRONICLE 3961 
——<—<——<—— 
Public Service Co. of New Hampshire. West Virginia Water Service Co. 
(And Subsidiaries). 12 Months Ended Oct. 31— 1931. 1930. 
Period End. Sept. 30— 1931—3 Months—1930. 1931—12 Months—1930 | Operating revenues---.-_..............-------- $1,165,013 $1,190,734 
Gross operating revenues $1,393,174 $1, 258. 539 $5,557,681 460,608 Operating expenses. lo cs ib lb iin ih i sce i ees to 450,209 477 
Available for interest, &c 573.080 109 2,401,066 2,517,624 a ce cncntndaniekcncuonws wxemadatie 55,601 50, 
Int. on long term debt_- 174,889 oe" 723 689,952 NO 1 IE I ia ain. mii nmiaichnnithep ictecsenandoneniiiien 134,962 127,666. 
Other deductions------ 30.1 199 40/314 71,276 174,142 Net Onin $524,239 $534, 550 
earnings operations eb dei Ute cb init chine eaten tee ° 
Net for retire. & divs. $367,993 $341,072 $1,639,837 $1,680,089 | Otherincome--_..._.. 222222222222 ---- ee 2,161 2,461 
keLast complete annual report in Financial Chronicle May 16 ’31, p. 3714 $526,401 $537,011. 
Sevatnele Misetste & Power Ca. nouns on new pv or 1 pasied prior to acquisition. 106,875 148,781 
a hecataie? dea ssn i ie a $419,526 $388 ,229- 
Meats of Onteber—— 1S Bis. Bad. OF, 51 | tperent on funded Gat. ..22.- 2222222222222 216,998 185,147 
Gross a ho aia sn dive on} 27) $180, ae 628 $2. O98. iso $2, rete 348 t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2686. 
Maineonaiids=--2-22272 17:409 #2 os ee as (The) Western Public Service Co. 
Net o revenue... 7 (And Subsidiary Companies) 
eb ar ee Rd we Month of Odor 12 Mos. Bnd. Oct 31— 
NN POR AES $49,771 $46.692 $594,739 ~ $596.557 | Gross $209,9 
te Last compiete annuai report in Financial Chronic Feb. 28 ’31, p. 1619 RR reo s107'ora 108,305  ? sto 45 $7308. $31 
a aintenance.-_....._. 6,840 10,293 an 310 "94, 149 
Scranton-Spring Brook Water Service Co. @xXeS--.------------- 10.314 10,159 140,497 148,101 
12 Months Ended Oct. 31— 1931. 1930. Net o re ea +200. 
I ois a cata a swig he ec ee $5,152,281 ,304,979 | Inc. — cea Genet a 967.076 $84 O08 was 288 ae rist | 
OR EE aS EE ee +18 The 1316-278 
Taxes (excluding Wederal income tax)-2777-7271. 100862 «= T28'418 | PAM aceon 887-938 «988-020 $944.707 980 
Net Balance _.........-- $44,064 $61,145 $658,758 $677,602 
bgnar tecee en .. --- 24 evens $3,531 062 $3,546.81) | Int. CE. T. 1. Go., Del.) 19.290 13,215 201.923 210.948. 
Balance ........-.-. $24,774 $47,930 $456,835 $466,654 
Gross corporate income_-__.......--.....---- $3,546,439 $3, 565,251 a Interest on funds for construction purposes. 


i 43) 
Interest on mortgage debt_._._........-....---- 1,559,826 1,466,784 
ke Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2767 


South Bay Consolidated Water Co., Inc. 








12 Months Ended Oct. 31— 1931. 1930. 
I, «wii... art edie ewi re cam cics beeredets $533 369 $457,291 
el sists Sein Sisbe dh an phan nctbiaatadaghatirioaiias a atkaladte 143,797 154,059 
NE ic ih cats with iin ws ininliasicenelyin abc water 22,399 25,905 
Taxes (excluding Federal income tax)...._..._-- 61,388 63 ,404 
Net from operations. -.......-_..--- $305,786 $213,923 
Ge SENN 5 ciasewistias «nese se Nie Mead cod we 4,674 8,711 
Nn ie ae a ae $310,460 $222,635 


Gross corpora 
Interest on funded debt____...-...-.-..------- 158 ,656 158,905 
Southwest Gas Utilities Corp. 
Earnings for 9 Months Ended September 30, 1931 
TE Ci BO is a iin di dat cnidtinbiinlabctind acme mule aisameinagie 
Other operating revenue---.-.-..-..--..-.------------------ 1,260 














i a iw ls ie ca atinn en d $1,165,037 

, operating & administrative expenses ---------- $ 
i ER ee A I pe gel A, 520 ,584 

ee nee wage awawemisde tune ome : 43, 
EE a tee ccbode pono abakn ew $564,390 
Se Py ee oe 39,988 
Interest on — of subsidiary companies held by public ---- isa 
SE Gr GE UND vec cactdgwessutcccucsvcccccscs.. “See 
Depreciation, depletion & amortization ._-.........---------- 201,210 
iB wits is Solitad aint hbk dpa eda eeha in Hb hd wow edie $33,871 

Tennessee Electric Power Co. 

——Month of October———-  -12 Mos. End. Oct. 31- 

1931 93 1930. 
ith aeons $1,139,133 $1,200,681 $13,830, 884 $15, 163,512 
Operating exp. & taxes-_- 78, ‘682,146 6,.842:619 7.883.441 
Gross income. .-.-.-_-.-- $560,283 $518,535 $6,988,265 $7,280,071 
PD Glie aitcdiinching> ditkbacikiinonmcéompbinann 2,292,244 2,193,620 
A ING 5a} ccitithiwotinksstbcnhewetésonce $4,696,021 $5,086,451 
Preferred stock dividend--.........----------- 1,506,174 1,378,540 
SEES ES a a Te OL yg Soe $3,189,847 $3,707,911 
EERE 2 RN CERES i NRE RIE Te 1,259,861 1,253 ,074 
NCEE LO AEE LA ALE SAG $1,929,986 $2,454,837 


tBLast complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Truax-Traer Coal Co. 
_ Ana Subsidiaries) 


Period End. Oct. 311 3 Months. 6 Months. 
Net geet after RR ad depletion, interest & 

Es oo  .1 a imme nine nee $1,026 x$52,459 

Earns. sh. on 276,325 shs. cap. stk. (no par) _- $0.01 $0.19 


x Includes $47,411 for discount realized on debentures retired. 
tS Last complete annual report in Financial Chronicle June 13 31, p. 4431 


Twin State Gas and Electric Company 
[Including Berwick & Salmon Falls Electric Co.] 


Period End. Sept. 30— 1931—3 Months—1930. 1931—12 Months—1930. 
Gross oper revenues.... $631,463 $619,092 1 584,709 $2,601,613 





Available for interest, &c 249 ,047 244'503 1,114,810 1.100.715 
Int. on long term debt-- 59.645 60,407 "238.579 "241.713 
Other deductions----.-.- 42,963 37,819 171,784 156,624 

Net for retire. & divs. $146,440 $146,277 | $704,448 $702,377 


<S"Last complete annual report in Financial Chronicle April 18 ’31 p. 2968 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 











— Month of October-—— —12 Mos. End. Oct. 31— 

Z. 1930. 1931. 1930. 
 asiaaatols cl $1,429,679 $1,459,139 $17,067,602 $17,179, 198 

Speetion Tee 191 592.708 6,521,530 $-7 "895 
aintenance....---<<- 101,665 m 1,215,765 2,068 
Li SE OS 130,706 104,770 1,451,454 1993" 516 
Net o revenue... 1,115 $667,899 $7,878,852 $7,732,712 
Inc. ieouk other sources a $68) 054 4,081 62,522 50,652 
ee $634,069 $671.980 $7,941,374 $7,783,365 
Interest and amort..._- 156,711 147,893 1,828,259 1,774,493 
aN: FEO 7,357 $524,087 $6,113,115 $6,008,871 


Balance $47 
a Interest on funds for construction purposes. 
‘Last complete annual report in Financial Chronice Mar. 7 '31, p. 1801 


Winnipeg Electric Co. 
a of October——- —10 Mos. End. Oct. 31— 
1931. 1930. 





1930. 
ein sins bin 5, 23,882 $4,787,891 $5, 179. 172 
p meg en nome #485 64 902 S368 318 3,369,031 3,613,588 
Net earnings.......-. $155,562 $155,664 $1,418,860 $1,556,584 





Western New York Water Co. 








12 Months Ended Oct. 31— 1931 1930. 
Operting revenues ----.-..------..--..------- $772, $817,150: 
Speeeen eapenee ik ip loaicadeasgaslcina de 6p ts hose Samadi gs ao 212,107 209 ot 3. 
Taxes (excluding Federal income tax)... -----__.. f 

Net on from operations.-.........-...--- $457 ,264 $419,662 
Re a ee eee 1, 4,233 

G corporate income- --.-.....-.----------- $458,852 $423 
Interest on mortgage debt-_--......--..------.- 203,680 173 8 


SBLast complete annual report in Financial Chronicle April 11 ’31, p. 2768. 





FINANCIAL REPORTS 


Canada Dry Ginger Ale, Inc. 


(Annual Report—Year Ended Sept. 30 1931.) 


P. D. Saylor, President & General Manager, in his remarks 
to stockholders says in part: 


Finances.—The strength of our finances is apparent on the face of the 
balance sheet, for with net current assets of over $4,300,000 and a 4.4, of 
ree | to bade if n wn agg oftbett eee A C401. tion of th ad 
a on m necessary, @ sus continuation of the adverse 
business condition with which ail American business has been contending 


Berntngs — —It is n in order that you may PSS 8 oe poe: my 


ecessary 
the nature and derivation of our audited earnings of 
I call your attention to three essential particulars: 

1. Of the total earnings, 38c. per share was realized from the sale of the 
Seely company real estate. Thus. without. ‘this non-recurring profit, our 
a its ee share would have been $2.95. 

did not deduct Some | + ae $75,647, which represents a write- 
aie of the current assets of th com: y due to the depreciated 
vas of the Canadian dollar on mB 80 1931. this sum was treated 

surplus e. Of course if, and when, the Canadian dollar returns to 
3 y with the erican dollar, a substantial mee Ss of this pment will 
anes and y in course be reflected in in 
; share are computed on the age of outstanding 
in ae ends is of the public after eliminating stock held in the company 
treasury 

Sales. les "The decrease in dollar sales might at at first appear to reflect a 
decrease in pubic consumption of Canada nee Ale. Such, ever, 
is not the case. Actually we shipped more ‘ginger e this past year than in 
the previous fiscal year. This statement ap es not ae not Sane. to the consolidated 
shipments of Canada Dry company and ose bsidiaries, but also to the ship- 
ments of Canada Dry Ginger Ale Co. <bas, 

The dollar sales failed to reflect actual shipments for two reasons: 

1. Our prices were uced April 1. Consequently, dollar sales would 
oars Je be increased in order to reflect shipments on a basis comparative 
to 


2. At the time of our Ayes 1 price change our wholesale customers, and 
through them three to four dred thousand retail stores, were reimbursed 
for their losses on Canada Dry stocks then in hand. 

oonn ~~ ea! was made in the medium of Canada Dry Ginger Ale 

t 8) 

Trade Inventories .—W hile wholesale inventories of Canada Dry at the end 
of the year were probably not far below the wholesale inventories at the end 
of 1930 (since the wholesaler made substantial reductions in his inventory 
during the year 1930) , there were further and severe reductions in inventories 
by the retail dealers. Reduction in retail inventories obviously means that 
the public drank not only all the ginger ale we shipped, but in addition what- 
ever amount of 4 Ln e was represented by the retailers’ reduction of their 
store inventories. oods consumed by the pose out of retail inven- 
tories are not ~- E of course, in our sales f: 

Credit Conditions.—One of the constrictin influences inst which 
manufacturers as a whole have worked y during the last six months 
has been the severe tightening of credit by the wholesaler to the retailer. 
To a lesser degree the food retailer has of necessity tended to withdraw credit 
from the consumer. Consumer credit restriction affects your business less 
than it does businesses operating some ome industries. However, the 
nie 8 peatreuen of credit to the retailer has imposed a severe, ery 

ne Dae dicap upon your company. It is known by all companies 
the. dustry that the retailer’s shelves are, in some cases, even bare of 
goods—in the big majority of instances, certainly, possessed of only a 
‘skin-coating’’ of goods. 

Your management doubts that inventories will soon go back to the 1929 
point, but does feel sure that retailers as a whole realize that they are, in 
many cases, losing sales because of inadequate inventories of goods for sale 
and that they have increased their cost of doing business—both for them- 
selves and for their wholesalers—by reason of the frequency of transactions 
caused by these low inventories. It appears that retailers are not willingly 
enduring the inconvenience and annoyance ca in the operation of stores 
by inadequate inventories. A safe conclusion is, therefore, that at some 
future date mamumowurers will secure a substantial sales volume throug 
sales of goods req to restore retail inventories to an adequate level. It} 4 

uite possible jon ge this inventory restoration will occur in our business within 
the current 

There has been une indication in the last few weeks of a greater willing- 
ness on the part of wholesalers to slightly d the credits which they 
have so reluctantly extended the retail trade the last six months. 

Current Results.—In ordinary times I would confine my report to the 
condition of affairs existing at the end of our fiscal year, but in'vi = of the 
general state of affairs in our country, I feel it is per perhaps : advisable for a 


pany manager to include in a n y a state- 
ment 0 the latest apparent trend in the company’s affairs. To do so will 
beneficially add each company’s increment to the general ublic’s a know 
of aqvues ozent business conditions so far as they are ible in man 
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Let me therefore inform you that after a poor sales result in October, 
pave enjoyed a decided turn in November sales which, at the date of ‘this 
are not only very substantially ahead of October sales, but also 

















athe ceed last November's at the same date. This statement applies to 
the sales of each of our three subsidiaries as well as to the Canada com- 
Geis Arun INCOME ACCOUNT — YEARS ENDED SEPT. 30. 
1930. 1929. 
I alma $10, 507. legs $13. 046 812 a$13787° 895 
Gast of sales and expenses.......... 8.473.381 8.911.152 9,541,127 
Profit from operations..........- $2,034,204 $4,135,659 246.768 
Soe nccececeetoen 387,700 © "237.678 "239 '369 
CN wos cca mminnmie $2,391,973 $4,373,337 $4,484,038 
Pea en ee eee 122 270,941 291,072 
SN ginning an ain eaeteacnsniogs anit 281,591 288,196 255,04 
U. 8. & Canadian income taxes (est.). 180,680 411,975 403,191 
IN as wich cnn sen tneniinonains $1.685,614 $3,402,225 $3,534,420 
Ss cs teins is ie cr nie megpigiorss 4,676,563 3,989,506 3.029.084 
Total aR eye i ae ep $6,362,177 $7,391,731 $6,563,504 
Dividends declared payable in cash.. 1,521,141 2,557,004 2,294,133 
Miscellaneous items_.......-..---- ,006 158,165 139,866 
ees of wor ee for de- 
3 preciation of Ca n exchange. TR: ee Oe 
anon TEE COMMEGUNE ccc pecccs:  counes. - pennes 140,000 
’ Surplus at end of period.......--_- $4,699,383 $4.676.563 $3,989,506 
Shs. com. stock ou’ (no par). 505,287 512,294 510, 
SE is so iainhibi eitianan tvenrteinan a $3.33 64 


alin 1929 sales of cam 


marshmallows and Sumoro orange were dis- 
continued likewise deposi certain subsidiary 


from customers of companies 





for returnable bottles and boxes were not considered sales. All of these 
items were, however, included in sales d a a ee mogtte & e 
calendar year 1928 and appear in the 12 months period end ed Sept. 30 
1929. . in comparing net sales for the twelve Yr — eneded 
op 30 180 wich tires the detuetion of $890.164 from ¢ the sales shown 

e n m the sales 
ier the pated endall Sept. 30 1929. 


CONSOLIDATED Ps gages SHEET—SEPT. 30. 








Asseals— 1931. 1930. Ltabtlities— 1931. 1930 

ROR, circtwtidaiines $892,584 $1,061,735] Accounts payable. $197,719 $269, 721 
Call loans. ...-.-- 88,125 100,000 | Dividends payable 384,473 640,368 
U.S. Treas. notes. 141,359 499,781 | United States and 
State, county and Dom. of Canada 

municipal bonds 1,726,595 1,112,666] income taxes... 182,823 412,130 
Railroad & Indus- Local taxes, wages 

trial & Pub.Util. & miscell. accts 76,274 63,022 

DUNES oc udsccca 256,689 281,251 | Customers’ depos’s 60,206 104,637 
Treasury — .. Sk. wean Reserve for con- 

Notes, drafts tingencies-_-_.-.-.- 144,406 140,000 

counts ie eh 373,427 2,217,885| Capital stock_-.--- c3,296,466 3,278,621 
Due from subscrib- Employees’ s u b - 

ers to cap. stk.— scription to cap. 

Employees...-- ----- aR ae ae 44,585 
Inventories _ -.-.- 706 696 522. 741 | Surplus....--..-- 4,699,383 4,676,563 
Property --.----- b3,171,358 3,477,566 
Deferred charges-. 293,712 341,122 
Good-will, trade- 

marks, &c...-- 1 1 

TO, cninaned $9,041,751 $9,629,647 De simakaed $9,041,751 $9,629.64 





a After reserves for uncollectible notes and accounts of $82,894. b After 
suave i. 5 dope sation of $1,312,373. cc Represented by 505,287 no par 








General Corporate atid Investment News. 


STEAM RAILROADS. 


Twin Cities-Tezas Rates Suspended.—1.-S. C. Commission has suspended 
for seven months until Suly 6.1 5 1932 the operation of certain schedules pub- 
lished by the Chicago, Rock Island & Pacific Ry. which proposed to estab- 
lish a reduced rate on export grain from the win Cities to Texas ports. 
“Wall Street Journal,’’ Dec. 5, p. 8 


Alabama Tennessee & Northern RR. Corp.—Bonds.— 

The I.-S. C. Commission Nov. 20 authorized the com y to issue not 
exceeding $160,000 of prior lien mortanee 6% gold bonds, to be pledged 
and replied as collateral security for short-term notes.—V. 130, p. 2764. 


Amel & Susquehanna RR.—Special Dividend.— 
dividend of 2% has been declared on the Re on. 000 capital 
$100). zonle , ¥, 9 to holders of record Dec. 
vidends id.—30% November 1909; 3.25% me in January 
eee 1%% in anuary 1920; 2% in January each year from 


The regular comnl-ennual dividend of 434% was also declared, payable 
Jan. 1 to holders of record Dec. 15.—V. 131, p. 3872. 


Bolivia Ry.—/ssue of New Bonds.— 

Holders of deposit receipts ened Seats Se at bares Grogs 
or before March 31 1931 can obtain the corres eorssepending new bonds of series A 
a Ley for interest due on April 1 1932 and subsequently, upon sur- 

d it receipts, duly Giecharged. | to the depositary by whom the 
pom hl were Goan. on and after 

In the case of old bonds deposited after March 31 1931, it has not been 
possible to include these amongst the old bonds delivered to the trustee 
of the collateral trust indenture securing the new bonds upon execution 
of that indenture in New York in exchange for which the initial issue of 
new bonds has been made. ‘These bonds will be exchanged later under the 

procedure prescribed by the collateral trust indenture for subsequent 
_ 733. of = ee of which notice will be published in due course.— 
Pp 


Boston & Maine RR.—Defers Dividends on 1st Preferred 
Stocks.—The directors on Dec. 8 voted to defer the regular 
quarterly dividends due Jan. 1 1932 of 14% on the 5% 
cum. Ist pret; stock, class A; of 2% on the 8% cum. Ist 
pref. stock, class B; of 134 % on the 7% cum. Ist pref. 
stock, class B; of 1% % on the 7% cum. Ist pref. stock, 
class Cc; of 2 \%y % on the 10% cum. Ist pref. stock, class D, 
and of "1K% on the 44%% cum. Ist pref. stock, class E. 
The last quarterly distributions on these issues were made 
on Oct. 1 1931. 

The directors also omitted the declaration of the quarterly 
dividend of 14% ordinarily payable Jan. 1 1932 on the 
6% non-cum. plain pref. stock. A —— distribution at 
this rate was made three months ag 

The usual quarterly dividend of 1 % % was declared on 
the 7% cum. prior preference stock, par $100, payable 
Jan. 2 1932 to holders of record Dec. i8 1931. 

The directors, in announcing their dividend action, author- 
jzed the following statement: 


The directors have to-day declared a dividend upon the eer preference 
stock, payable Jan. 2 1932 to stock of record Dec. 
he earnings for the year—10 months actual eT "one months esti- 
mated—show the dividend for the year upon the prior preference stock 
earned nearly twice over; the dividends on the other erred stocks not 


A dividend was paid on the common stock on April 1. 
have been paid on the Ist pref. & . stocks on April i on 1 and Oct. 1. 
The directors were of the opinion | oes os the dividend on the prior 
reference stock had been earned by noes marae. this dividend for the 
ast quarter should be paid; the divide’ on the Ist preferred, 


1916, 
1921 


being fully earned for the year. 
Dividends 


erred 
and common not having been earned, should not be paid. ends on 
the ist preferred are cumulative.—V. 133, p. 3461. 
Central of Georgia Ry.—Bond A pplication — 
The cond a, has asked the I.-S. C. Co ion for authority to pledge 
$11,100 5% ref. & gen. mtge. series C bonds as colla for short- 
term notes which it proposes to issue in order to supply its with 


om 3, Serene obligations and to meet prospective requirements.— 
Chicago Burlington & Quincy RR.—Regular Dividend. 
—The directors on Dec. 8 declared the regular semi-annual 
dividend of 5% on the outstanding $170,839,100 ca og 
stock, par $100, payable Dec. 26 to holders of record 
15. An extra dividend of 5% was paid on Dec. 26 1930 
out of accumulated earnings of previous years. This was 
the first extra dividend declared since 1921, when a stock 
dividend of 54.132% and a $15 cash extra were declared and 
the increased stock placed on a regular $10 annual basis. 


The Great er y. and Northern Pacific each own 830, 179 
shares of O. Q. stock, comprising 97.1 ae yi ty ~ Be At 


wignding. 
» The Northern Securities Co. at the end of 1929 owned 23,063 O. B. & Q. 





New President and Directors.— 
Ralph Budd, President of the Great Northern Ry., we Dec. 8 was elected 
President of the oie. Bur n & effective Jan. 1 
to succeed F. E. President of the 


1932, Williamson, who will ay 
New’ York Oentral. W. P. Kenney was elected a 
Mr. Williamson in that position. 
aa G. Atwood was elected a director of the Ch Burlingten 
< +. fan 358 om - Colorado & iouthern lines, succeeding C. E. Spens.— 


Chicago < Eastern Illinois Ry.—To Renew Notes.— 

The company has asked the I.-S. C. Commission for authority to renew, 
from time to time, as they mature $7,326,764 of outstanding short-term 
notes and to $8, 8524 700 of its prior lien bonds as collateral security. 
eres »D 


Chicago Great Western RR.—To Abolish All Up-Town 
Ticket Offices.— 

The com y this week announced that on Jan. Be IE ne 
up-town ticket offices on its line. This will mean disbontinuin 
ticket offices in the business districts at Minneapolis, St. Paul, 
and yea a and the present re aes of the road, in t 
dated ffices at Chicago and ccording to President Patrick 
H. ee this move will enable the Great Western to render a more efficient 
and individual service to passengers, in accord with its policy of cet aes 
precedent and tradition to fle bility and modern methods. It will 
result in a considerable saving in operating expenses of bon productive 
nature, with no inconvenience to the traveling pubile — V. 133, p. 3250. 


Chicago Indianapolis & Louisville Sige eR Omits 
Dividends.—The directors on Dec. 10 took no action on the 
semi-annual dividends ordinarily payable about Jan. 10 on 
the 4% non-cumul. pref. stock and on the common stock. 
The last regular semi-annual distributions of 2% on the 
pref. and 34%% on the common stock were made on Jan. 10 
1931. The July 10 dividends were omitted. 

The Southern Ry. and Louisville & Nashville RR. jointly 
own 93% of the outstanding $10,497,000 Monon common 
and 77% of the $4,991,300 non-cum. pref. stock, the same 
being pledged under their joint 50-year 4% collateral trust 
gold bonds.—V. 133, p. 3250. 


Chicago & North Western Ry.—Bonds Authorized.— 
The I.-S. y Bry ge Nov. 28 authorized the company to issue not 
exceedin Ay | Je, peel =e rtgage gold bonds of 1987 and not ex- 
ceeding $13'6 O80 000 o: mates. gold bonds, series D, all or 
any pert thereof to be Dl 4 liateral security for sh ort-term notes. 
he report of the 2 pledged as says in part: 


The applicant also shows that during ne calendar years 1928, 1929 and 
1930 it made net expenditures in the amount of $27, 530, os 5 for additions 
and betterments to road and equipment, eee of equip 
under equipment trusts. Of these expendi 4336 "ie here- 
tofore been capitalized, leaving a balance of “$28, 183° 159. To reimburse 
its treasury in part for these capendiveres. it proposes to issue $19,089,000 
of 1st & refunding t+ mortgage bonds, series D. 

It is not proposed to sell these bonds now, but authority is requested to 
pledge and repledge from time to time all or any part thereof as colla 
security for any note or notes which the applicant may issue within the 
limitations of Section 20a(9) of the Inter-State Commerce Act. The 
applicant deems it necessary to obtain this authority to enable it to meet 
its cash requirements for the period from Sept. 1 1931 to Dec. 31 1932, as 
set forth in a statement of estimated cash receipts and requirements indi- 
cating that the excess of requirements over receipts will amount to $19,- 
905,176. The applicant proposes to pledge these bonds at a ratio 
exceeding $125 of bonds in value at the prevailing mete et peice at the time 
of pledge for each $100 face amount of notes 133, p. 3784. 


Cincinnati Union Terminal Co.—Listing of $12,000,000 


lst Mtge. 5% Gold Bonds, Series B.— 
The New York Stock Exchange has authorized the listing of $12,000, 000 





lst mtge. 5% gout bx bonds, , oe “B,"’ due July 1 2020 (guaranteed). 
offering in 
pre Balance Sheet Sept. 30 1931. 
Assets— Liabtlities— 

Inv. in rd. & equip.—Road-. . $19,226, a! Common stock......-....-- $35,000 
pe, EE Preferred stock.......-..... 3,000,000 
General expenditures - - ---. 1,532, 01D Funded debt unmatured__-. 12,000,000 

Cash in hands of treasurer -- "672, 212 | Non-negotiable debt to affil. 

Special deposits. .---.--.--.-- 48,565 companies— 

Misc. accounts receivable--- 18.724 oo accounts—advances. 3,465,000 

Working fund advances---_-_- 125 Open accounts—interest - 689,365 

Other deferred assets - - - ---- 76,806 Leene & bills mee poasaee eg 
nadjusted debits. --------- 958,528 | Au accts. & wages pay -- 4 

* es oe Interest matured unpaid- --.-. 742 

Dividends matured unpaid-- 37,500 
Deferred liabilities. ........ 581,239 
Unadjusted credits. -..----.-- 112 
| SEE PIMA eian eee DEE $22,433,061{ Total.................-- $22,433,061 
—V. 133, p. 3461. 


Colorado & Southern Ry.—Common Dividend Omitted .— 
The directors on Dec. 8 voted to omit the annual dividend 
ordinarily payable about this time on the outstanding 
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$31,000,000 common stock, par $100. On Dec. 31 of each 

year from 1926 to and se yah 1930, the company made 

regular annual payments of 3% on this issue. This com- 

| >a is controlled through stock ownership by the Chicago 
ve Mth & Quincy RR. os 131, p. 624). 

The directors declared the regular semi-annual dividend 
of 2% on the 4% non-cum. Ist pref. stock, and the usual 
annual dividend of 4% on the 4% non-cum. Ond pref. stock, 
both payable Dec. 31 to holders of record Dee. 18. 

New Director.—See Chicago Burlington & Quincy RR. 
above.—V.:132, p. 3875, 3878. 


Erie RR.—Omits Dividend on the 1st Preferred Stock.— 
The directors on Dec. 11 omitted the declaration of the 
usual semi-annual dividend of 2% due Dec. 31 on the out- 
standing $47,904,400 4% non-cum. Ist — . stock, par $100. 

Six months ago, the semi-annual ividend of 2% was 
omitted on the outstanding $16,000,000 4% non-cum. 
2d pref. stock, par $100. A regular semi-annual payment 
of 2% was made on the Ist pref. shares on June 30 last.— 
V. 133, p. 3784. 


Great Northern Ry.—Dividend Rate Again Decreased.— 
The executive committee of the board of directors on Dec. 
9 declared a semi-annual dividend of 1% on the outstand- 
ing $248,938,450 preferred ¢ — stock, payable Feb. 1 to 

ders of record Dec. 29 ix months ago a distribution 
of 14%% was declared, prior to which the stock was on a 


5% annual basis. 
Record of Dividend Paid irom ” aloes 
1897. 1898. 1899-1921. 7923-1930. 1931. 


54% 5 zA% 
% ‘Also in i568 ieee 50%, 4 in Seattle & 4% sane stock” visch was me 
exchanged a’ of oe — 3 additional Great 


Northern iad a 48 a< 8 {, a 1907 
14% was paid from earnings of Lake a | and in Decem- 
ber 1906 by for unit, shares in Great gh ~ nm Ore Properties. 
z Including 244% paid on Feb. 2 and 14% payable on . Aus. 1. 


New President, &c.— 


W. P. Kenney has been elected President and a director, effective Jan. 1, 
t,- nos Baas has been elected President of the Chicago 


<r a Vice-President, succeeding Mr. Kenney. 


su 

Bur’ 
E vow bes 

—v. 133, p. 3627. 


Illinois Central RR.— Wages Reduced.— 

The rates of pay of all officers and employees of — System, 
those emplones under specific contract or up e agreements, 1 
be reduced 10%, effective Jan. 1. Negotiations will instituted in the 
case of those under specific contracts or group wage agreements, it is 
said.—V. 133, p. 3250. 


Indiana Harbor Belt RR.—Regular Dividend.— 
The directors ag! oiecered the rogue semi-annual dividend of 5% 

on the outstanding $ pi stock, par $100. Of this stock, 
the New York Central Oe and the Michigan Central RR. own 60% 
and the C. M & Pac. and Chicago & EF en ne - own SO: 

This pe SS Fill make a total 10% paid during the current 
In 1930 the company made two regular semi-annual payments o 3% 
each, and in addition, og | an extra of 30% on May 28 and one of 10% 
on Dec. 26.—V. 133. 3461. 


Louisville & Nashville RR To Abandon 80-Mile Line.— 

The company has asked the I.-S. C. Commission for authority to 
@bandon 80 es of its line in # in ee Tne road would abandon 77 
miles extending from Cliftside to Irvine and an additional three miles 
located between East Bernstadt and Jewell, Ky. The application states 
that abandonment should be authorized because the mileage involved is 
not now pertorming and will not in the future perform any necessary 
transportation service. Operation of this mileage in the past has resulted 
and wiil result in the future in material losses to the tine, wnile there is, 
and will be, no economic justification for the continued operation of this 
trackage —V. 133, p. 3461. 


Mexican Ry. Co., Led. - Report | Half- Year Ended June 30. 





pene Currency)— 1930. 1929 1928. 

. rev. (incl. bagenee) $1. 426,562 $1,726,814 $1,758,701 $1, oor 111 
Gomis wit vestoe krev.-. 3.476.744  4:251:738 41015/152 4/469°852 
Express, pulque and sun- 

biggest 496.749 601,134 653,301 716,211 

Total revenue------- $5,400,057 $6,579,686 $6,427,156 $7,107,176 
Maint. of way & struc-- 665,583 759,839 735,74 859 ,642 
Maint. of equipment... 1,228,677 1,410,348 1,323,458 1,372,550 
Conducting transport’n. 2,803,842 3,043,3 2,751,438 3,154,089 
eral expenses------- 497 ,917 524,736 488,160 463 ,567 





Balance, surplus-.---- $204,036 $841,408 $1,128,357 
The net revenue account as of June 30 1931 shows: Balance for first 
half-year of 1931. $204,036, which at 24d. to the peso equal £20,403 
less erence in exchange, £7 ,264; balance, £131 138; Add, interest, £4, 936; 
transfer fees, £57; total credits, £18 131; deficit previous year, a 
debenture interest for half-year, £77,399; Mexican income tax, £1.1,4; 
gotel, a. eft’ ,052,115, which makes ae. net debit balance, £1,033 ,981.— 
Pp 


Missouri Pacific RR.—Defers Preferred Dividend.—The 
directors on Dec. 8 took no action on the dividend for the 
fourth Try aged of 1931 due Jan. 1 on the outstanding $71,- 
800,100 5% cum. conv. pref. stock, par $100. The last 
regular quarterly disbursement of 1 YU was made on this 
issue on Oct. 1 1931. Dividend arrearages as of the latter 
date totaled 48144%.—V. 133, p. 3784. 


Mobile & Ohio RR.—WNo Action on Dividend.—The direc- 
tors on Dec. 10 took no action on the dividend ordinarily 
payable at this time on the outstanding $6,016,800 capital 
stock, par $100. The Southern Ry. owns $5, 650,200 of 
this issue. 

From 1923 to and incl. December 1930, the company paid 
regular semi-annual divs. of 344% each, and in addition made 
extra distributions of 3% each in December 1925 and 1926 
and extras of 5% each in December of each of the four fol- 
lowing years. The June 30 1931 dividend was omitted.— 
V. 133, p. 281. 


New York Central RR.—Future Dividends to Be Paid 
Semi-Annually Instead of Quarterly as Heretofore.—The direc- 
tors on Dec. 9 omitted the declaration of a quarterly divi- 
dend on the outstanding $499,259,735 capital stock, par 
$100, heretofore made at this time, announcing that, ‘until 
business conditions improved, declarations of dividends ‘would 
be made semi-annually. The dividend previous declared at 


$1,257 ,327 


eve time last year was payable on Feb. 2 1931, but the 


change mo end will postpone consideration of this disburse- 
ment until May. 


The company has a dividend record extending back over 

years, and it is this continuity that the management 

seeks to maintain by changing the dividend declaration dates. 
_Hecord of distributions made since, 1907 follows: 


6% Bit 8% 5h% 5 ly. 6% 1% gt 2n 736% 8% yn, 63 
0 . 
as 5 Sides 2% 54% Feb. y ree y. paid Ren, phy Be » oe nd 0% 


“gs saccsiiilie its decision relative to the dividend, the 
board of directors said: 


In view of the existing decline in earnings and of the difficulty of prog- 
nosticating future earnings, the directors voted at their meeting today to 
consider, until business conditions improve, declaration of dividends semi- 
annually at the May and November meetings of the board instead ef quar- 
terly_as heretofore, these dividends, if declared, to be La yh ny June 20 
and Dec. 20. This change in dividend policy necessitated the postpone- 
ment until the May 1932 meeting of consideration of the declaration of 
the dividend heretofore declared at this time, oa. be 
the board, and payable Feb. 1. The change in ures 
rate forecasts of earnings for a given period to wh ~ a a dividend applies will 
be availaole prior to the actual declaration of a dividend. 


New President—Other Changes Also Announced .— 

Frederic E. Williamson, who nas resigned the Presidency of the Chi 
Bur nm & Quincy RR., has been elected President of the New Yor 
Central RR., succeeding Patrick E. Crewier ey. Mr. Crowley 
director and will act in an advisory capacity bn the company. The 
office of Chairman of ae executive committee, which had been held by 
~~ late A. H. Harris has been abolished. 

D. Starbuck was elected Exec. Vice-Pres. of New York Central Lines. 
eathe'o as Fe of the executive d * the company a, 
apreeuts, ta essen 


1, wl not a new one for the New York Central Lin 
a restoration ¢ the rs) nization which existed dur- 
x presidency of the late Alfred H 
illiamson also was elected 


a aac of the company and a mem- 
ber of the executive committee 


Mr. Harris also was Vice-President in charge of finance and corporate 
a His successor in that post has not been announced.—V. 133, 


Pp 
New York, Chicago & St. Louis RR.—Authorized to 
Pledge $4,500,000 Bonds for Short-Term Notes.— 


The I.-S. C. Commission Dec. 1 authorized the company to pledge we 
repledge from time to time to and including Dec. 31 1933 $4,500,000 of 
refunding m age 44%% gold bonds, series C, ad .... authorized to 
be authention cod de stg ae collateral security for short-term notes. 

The supplemental report of the Commission says in part: 

By our order of Sept. 26 19314 = this ng, company ee ore 
to procure the authentication and delivery of not to exceed 500,000 of 
refunding mo 4%% gold bonds, series C, $6,000,000 pt se to be 
— and repledged to and including Dec. 31 1933, as collateral Saantter 

‘or any note or notes issued by the applicant the total of which does not 
exceed that amount, payable to the Guaranty Trust Co. of New York not 
more than six months after date, and for any note or notes given by the 
applicant in renewal thereof, the remainder of the $10,500,000 of bonds to 
be held by the applicant subject to our further order 

In the original a pcation authority was sought to pledge the entire 
amount of 210. 500 bonds authorized to be authenticated and deliv- 
ered, of which $6 000,06 was to pledged and repledged as collateral 
security for a short-term note or notes i a total amount not in excess of 

As no necessity was then shown for authorizing the paces of 
more than $6,000,000 of Oe bonds, our authorization to pledge was limited to 
that amount, leaving $4,500,000 of the bonds to be held by the applicant. 

On Nov. 23 1931 the ‘applicant filed a petition representing therein that 
at the time the authority to pledge the bonds was requested there was no 
necessity for pledging the remaining $4,500,000 of bonds, and that it has 
issued its note for $6, welnduagg a on Nov. 24 1931, to the order of 
the foregoing trust conepe 1 pursuant to the authorization contained 
in our order of 8 6 1931 yo pledged as collateral etre therefor 
$6. 000, 000 of the Be . and also certificates of deposit for 115,193 shares 

of prior li en stock of the Wheeling & Lake Erie R Tne ap licant fur Sob 

represents that it is neomery » ‘or the note to renewed or 
but that it will be unable renew or extend it unless oiiitieoal 
security is furnished. In ott RR. with negotiations with the trust com- 
pany, the applicant therefore yy - to give in renewal of the maturing 
note its note for $6,000.000 due days after date, payable to the order 
of the trust company with interest at a rate not exceeding 5% per annum, 
and to pledge as collateral security therefor, in addition fo the $6 ,000,000 
= the nore ammataned bonds whicn the original order authorized to be 
ed, the remaining $4,500,000 of io bos authorized to be authenti- 
and delivered but not to be ether with certificates of 
deposit for 115,193 shares of prior os ayy 4,800 shares of preferred 
gow and 168, 600 shares of common stock of the Wheeling & Lake Erie 

Ry. The applicant pee asks for authority to pledge the remaining 
$4,500,000 of unpledged bonds as oes security in part for the pro- 
posed renewal note or notes for $6,000,000, and to repledge all or any of 
the oonds from time to time as collateral security for any and all notes 
issued in renewal thereof, in whole or in part.—V. 133, p. 3784. 


New York New Haven & Hartford RR.—Omits Common 
Dividend.—The directors on Dec. 8 decided to omit the 
quarterly dividend ordinarily payable about Jan. 1 on the 
common stock of $100 par value. A disbursement of $1 per 
share was made on this issue on Oct. 1 last, as compared 
with quarterly distributions of $1.50 per share made from 
Jan. 2 1930 to and including July 1 1931. 

The directors declared the usual quarterly dividend of 
$1.75 per share on the pref. stock, payable Jan. 2 to holders 
of record Dee. 18. 

The company issued the following statement: 

Dividends of 4% having been paid on the common stock during tne 
year 1931 the board decided to take no further action on common divi- 


dends this year, stating that the dividend policy for 1932 would depend 
upon earnings and the situation during that year.—V. 133, p. 2926. 


Northern Pacific Ry.—75c. Dividend.— 

The directors on Dec. 9 declared a quarterly dividend of 75 cents per 
share on the outstanding $248,000,000 capital stock, par $100, payable 
Feb. 1 to holders of record Dec. 31. A similar payment was made on 
Nov. 2 last. Quarterly distributions of $1.25 per share were made from 
May 1 1922 to and including Aug. 1 1931.—V. 133, p. 3091. 


Pennsylvania RR.—Electrification Work Progressing.— 
The company expects to complete electrification of its main 
lines for passenger service between New York and Phila- 
delphia some time next summer, it was announced on Dec. 6 
by General W. W. Atterbury, President of the railroad. 
The announcement further goes on to say: 

According to present plans, electric operation of all passenger trains 
between the two cities, both local and limited through trains, will be in- 
auguested as soon as the electrification work is completed. 

uguration of the New York-Philadelphia peasenger service will mark 
the completion of the first unit of the Pennsylvani’s great electrification 
project which eventually will provide electrified service Soe both freight 
and passenger trains from New York to Washington. Approximately 


pew 


6, COC a _— are now employed on this work, pushing the project to early 
complet 


App r trains operating between New York 
pier mate bid id farewell vo ae old Vfamaliat steam engines when the 
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After nearly oo ED contuiry 
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eoney send. aneedier electric engines for transporting the thousands of 
Pennysivania RR. travelers daily between the two cities. 

The extreme density of train movements over a Rng tebe wm s four- 
and-six-track main line from New York to Philade “ ie stretch 
of railroad the distinction of ca the ccovien = t n New ork 

5 miles of track Seowenn York 
and Philadelphia will be electrifi by next summer, 
sylvania RR. officials. With com letion of the freight track pn Fi Rater 
in the same esac the total electrified trackage will be raised to 745 
miles, including y: 

Definite ochedules yO the operation of Pa = trains under electric 
power have not yet been worked out but it is expected that the running 
time between New York and Philadelphia will be substantially reduced, 
both for local and through trains. aggergate of 55,000 passengers is 
now being carried Fae Mg ad the main line between ee. two cities. 

The Pennsylvanias lines between Trenton, N. J., Wilmington, Del., 
paces through Philadelphia, are already tet om ¥ From the New 

ork end, the work of electrification is be pushed rapidly and " now 
nearing completion as far as New ae ain N. J., a distance of 32.7 
miles. When the entire 49-mile stretch is completed from pe 
Transfer, Pg one of New York, to Trenton, everything will be i 
readiness to te passenger trains pulled by electric locomotives from 
Philadelphia, oy possibly from Wilmington, directly into Pennsylvania 
Station, New York. 

wnt work of oe an the fabs in the line from New York to Washing- 

teadily. oundations for the steel poles which will 

e iy electric wires are being lai ween New Brunswick 

and Soa “wecneen. This work is practically completed. Then comes the task 
of erecting poles, catenary and transmission wires, which will require about 


six months. 
Work on the foundations for the steel sup yey Wilmington, 
Del., ss... soe to W m, through Pt ony also be Rushed oneaety 
About one-third of the foundations have been pia he remainder 


SEs sc teeede atser ten teat ot mane toe gen laid. "he remainder 
concrete train which carries materials, mixes the concrete Sad facili 
peRap direct from 7 mixers into the foundation excavations. 
end signal conduit, costi $7,000,000, between New Brunswick and 
, and between Wi n and Washington in soe. eo = 
carry the rai ’s communication wires and the oo 
trolling o; a of all trains, will ——° the undergro’ signal - 
ny’s 8 m 
for a distance ny, 325 mi 4 between New York an This will 
completely eliminate the presence and wonmenta tolegragihh Poles 
e of improvements announced 
net iekeuary ‘Was Carri 
Aseeury anno improve- 
tion in 2% years instead of 4 years, as originally 
lectrification project is an ‘important Bart of th these impnerwomente. 
oe Atter any said at 
that time, was made because of ave commodity rices and the greater 
efficiency of labor during a t depression 
Scheduled summer, 
ied lines will go into operation, the P 
Passenger ives on order, known as C 
Sposric engines are being man 
eetinghouse Electric & Mfg. Co. and at the Altoona works Of the 
syivania. f RR 
ton for more than a year.—V. 133, p. 32 
Rail Credit Relief Urged—President Adare Says Prompt 
Required 
The 


number of men on the work, yeomuess bas Dee been hastened by + ge BS 
d progress is also being made on the installation of a new telegraph 
Trenton 
electrification project. Conmtnction of this underground cond 
apace con fon 
of the entire telegraph, tele mone. and 
of wires 
Sore been a familiar sight on railway rights-of-way. 
ments costing a total of $175,000.000 would be be carried ried forward to comple- 
aE to push the new construction work, 
for delivery next when the New York-Philadelphia 
electrified Ra 
ufactured by the General Electric Co., the 
Penn- 
of this type have been in test gperntion, between Wil- 
aiuten first engines 51. 
and Practscal Co-operation of Federal and State Governments 
co-0 


ponsent t railroad situation ‘‘requires definite and prompt, practical 
tion’’ of the Federal and State governments to protect the credit 
railroads and enable them to obtain new capital for smpeerements 


er Nov. 29, by W. W. Atterb Darr Presiden 
of J phn A ape RR. @ to stockholders. President Atter. 
ese di greater portion must be cha 


serie cts Bs amin autumn mn quarterly dividend checks to the 
Iders. The present 1% a+ suonos vl 
a me payments ts this 
+ a 
ftethndmat sie’ 
account.’’ Net railway sporadic inooeee 4 of § $38,201, 
for the first nine months of this decreases of $34, ,666 co 


at reasonable costs, it was 
viens fn be ma eae pe intod ‘ox it, 
ea po ou 
?, the 
$30 and 
with the same period in 1 pee Bed BOL. | 


35 
com- 
compared. with the 


three quarters of 1929. Mr. Atterbury sai 
“This great contraction in ngs. reflects the ER industrial 
and financial distress which has brought about serious decreases in earnings, 


and values of securities, of peneens 
nations and fay mene oy It is gusentas 


every corporation, as well as of 
» pamenge pareve however, that these 

economic conditions will perhaps slowly but 
surely, and tf the recovery that is co bere COERDADY Pyill Participate, as 
it always has done.in the eras of pros: ty following previous business and 
financial disturbances. 

“The management is persistently striving to attract more traffic, and 
is bending its en toward maximum efficiency and economy to offset, 
Partially at least, the large decrease in gross revenues which has prevailed 
since November i920. Notwithstanding the decline in revenues and further 
reduction in working hours, the systematic maintenance of road, equipment 
is ed on, as well as the completion of improvements ‘required to 
move present traffic more efficiently and with greater net profits, and to 
expedite spndine of the anticipated heavier volume when business resumes 
its normal stride 

“The operating soto ies tember was the lowest for any month of the 
current year, be 3% of operating revenues; also in that month the 
a of such i. ceooe compared for net operating income was 15.1%, 
the hest percentage shown for any month during 1931; but there was 
not icient traffic to be handled to yield satisfactory total net results. 

“The situation of the railroads requires definite and prompt, practical 
co-operation to protect their credit, and enable them to meet fully their 
mat  otien Seve: to obtain at reasonable cost the new capital necessary 
for pro ding new facilities and equipment for improving transportation, 
and thus aid in creating additional employment for workers in other branches 
of industry, as well as for railroad employees. We trust the Federal and 
State Governments recognize these measures as essential for preserving 
the stability and service of our railroads, ooo on are indispensable to the 
welfare of the nation; and to protect the $26,000,000 ,000 road and equipment 
investment of the railroads of this country, which are owned by the citizens 
and their institutions.’’—V. 133, p. 3251. 


St. Louis-San Francisco Ry.—New Secretary.— 

L. O. Williams, formerly Assistant Secretary and Assistant Treasurer, 
has been elected Secretary and Treasury to succeed the late Frank H: 
Hamilton.—V. 133, p. 3785. 


Seaboard Air Line Ry.—Financing Plan .— 
A plan, designed to meet coming maturities and to take care of the 
finances requirements of the company until early 1935, has been prepared 
d will be submitted in the near future to the U. 8. District ourt at 
Norfolk and the I.-S. C. Commission for approval. The plan already has 
received the approval of a maseeny of the security holders involved. The 
main points of the program ar 
Holders of rt trust certificates maturing between Oct. 15, last, 
and Dec. 31 1 will be asked to accept in lieu of them receivers’ certifi- 
conan Ss for a amount, maturing on or before Feb. 1 1935. The Court 
will be eaked to rule that holders of oF uipment trust certificates who fail 
to accept this offer shall not be paid interest on their certificates. The 
road deferred payment of the principal amount of the series U equipment 
trusts which fell due Oct. 15, but paid interest on tne series U certificates. 
The road has outstanding approximately $24,000,000 equipment trust 
certificates, of wnicn approximately $10, 000, 000 mature during the desig- 
nated period. Holders of between $9,000 000.000 and $10,000,000 of the total 
— trust certificates outstanding have approved this Part of the 


The committee representing tne $32,000,000 divisional bonds out- 
standin will be requested to agree not to take legal action to force pay- 
ment of principal or interest on these bonds between now and Dec. 31 1934. 
The committee has indicated that it will assent to this pos: of the ie program 

Among the largest issues involved is the Seaboard 


way, ’ 





Aglonta-Dirminge a ae 4s, due May 1 1933. A total of $5,910,000 

o ue is ou 

Holders of $4,000,000 of receivers’ certificates issued last spring and 
maturing May 1, next, will be asked to exchange their certificates for new 
receivers’ certificates maturing on or before Feo. 1 1935.__ Holders of these 

certificates have indicated they will assent to the plan.—V. 133, p. 3462. 


Southern Pacific Co.—10% Reduction in Salaries.— 
The executive committee has directed th that a reduction of 10% be made, 
effective Jan. 1 1932, in the cnlacios of all officers and employees, witho 
tion as to rank or grade, of the Southern Pacific System, excepting 
for the time a however, those oa by specific contract or group 
Laks agreements, or governed by the provisions of the Federal a 
Labor Act, with whom negotiations for reduction are in progress or 
be initiated under direction of the proper officers of the respective employer 
companies involved. 
Similar reductions for the lines in Mexico are already under active con- 
—— ey the procedure provided ad the ies of that country. 
i +P " 


Southern Ry.—Omits Dividends—The directors on 
Dec. 11 voted to omit the dividends due at this time on the 
5% non-eum. pref. stock and on the common stock. The 
last quarterly dividend of 114% on the pref. stock was paid 
on Oct. 15, making a total of 5% paid this year on that issue. 

The directors on June 11 last announced a final dividend 
for the current year of 35 cents per share on the common 
stock, payable Aug. 1 1931. This supplemented the pre- 
viously declared dividend of $1.65 per share on the same stock 
making the total August disbursement $2 per share, and 
bringing the tota at mag this year, including the Febru- 
ary and May installments, to $6 per share. This compares 
with $8 per share paid during 1930.—V. 133, p. 3091. 


Texas & Pacific Ry.—Omits Common Dividend.—The 
directors on Dec. 8 took no action on the dividend for the 
fourth quarter due at this time on the outstanding $38,755,- 
110 common stock, par $100, but declared the usual quar- 
terly dividend of 114 % on the outstanding $23,703,000 5% 
non-cum. red. pref. stock, par $100, payable Dec. 31 to 
holders of record Dec. 14. 

From July 2 1928 to and including Sept. 30 1931, the 
company made regular quarterly distributions of 144 % on 
the common stock.—V. 133, p. 3628. 


Tonopah & Goldfield RR.—Receivership A pplication.— 
Edwin A. Landeli Jr., of Philadelpnia has filed a suit in the U. S. District 
Court at Philadelphia for tae appointment of a receiver for the company. 
He is a stockholders of the company. No action has benn taken by the 
court and no date set for a hearing. The principal object of the am & to 
ph aoe for the preferred stockho $174,998 which tne company 
ed LY have Deid cout is in oe for the repurchase of 6,047 shares of tte 


— 
- 


” Uleter & Delaware RR.—Bond Commitiee Announces 


Filing of Plan by Which New York Central Will Acquire Road.— 

ie committee organized to represent the holders of the first consolidated 

old bonds in the negotiations by which the New York Central 

uire control of oe ne property ne 2, 5.200: 000, announces that a 

ustment has bee = Ps ptopted | by them and filed 
vith Ss Central Hanover Bank rust _ = epositary. 

Holders of the certificates of deposit, it is said , Shall be assumed to have 
assented to the plan and ratified it unless within 20 days from Dec. 8 they 
shall have withdrawn the bonds represented by their certificates of t. 
As only a small amount a8 the consolidated bonds remain undeposi and 
as the committee desires that all bondholders may have an opportunity to 
Participate in the benefits of the lan, the committee will i for a limited 

riod the Re ponds of $25 per bond upon further deposits Accoreme’y. 
Ay bonds who = 7 yet parties to the deposit 

deposit pete er bende on or before Jan. 20 1932 with th the 


Central , Rk. Bank 

ck J. Lisman gi ee of he. Committee, which includes 
Fisher A. Buell, Arthur M. Collens, and William G. Edinburg. Cook, 
Nathan & Lehman are Counsel and Allan B. Lane, Sec.—V. 133, p. 2927. 


Virginian Ry.—Common Stock Placed on a 6% Annual 
Dividend Basis.—The directors on Dec. 8 declared a quar- 
terly dividend of 14% on the outstanding $31,271,500 
common stock, par $100, payable Dec. 31 to holders of 
record Dec. 12. This is the first distribution since the 
annual dividend of 8% was paid on this issue on Dec. 31 
1930. Record of annual disbursements made on the common 


stock in December since and including 1923 follows: 
1923-1924. 1925. 1926-1928. 1929-1930. 
4% 6% 7% D.a. 0 


The company has issued the following statement: 

The directors have determined it to be in the interest of the corpora- 
tion and in the Lew the question of the deciaration of dividends on the 
common stock will be considered quarterly instead of annually as here- 
tofore. In accordance with this posicy a quarterly dividend of 14% on 
the common stock has been declared, Payable Dec. 31 1931, to holders 
of record Dec. 12. 

Earnings of the road for the past year will show, after all charges and 
mayen, of the usual 6% preferred dividend, over $5 a share on the com. 

. The usual expenditures for maintenance to keep the property in 
ita high state of condition, and efficiency have been made. 


Salaries Reduced .— 
The company has reduced salaries of all officials and members of their 
staff 10%, effective Jan.1. Contract labor is not effected.—V. 132, p.2954. 


Virginia Southern RR.—Abandonment.— 

The company has asked the I.-S. C. Commission for authority to abandon 
26 miles of line extending from Marion via Sugar Grove to Troutdale, Va., 
because poor business occasioned by motor truck competition has resulted 
in an operating deficit.—V. 122, p. 2490. 


Wabash Ry.—Bonds Stricken from State’s ‘‘Legal’’ List.— 

The bonds of the company were stricken from the list of securities legal 
for investment by New York savings banks in the first supplement, issued 
Dec. 7, to the annual list of legal securities prepared by the State Banking 
Department. The action follows the appointment of receivers for the 
roa: 

The bonds withdrawn from the list include the Wabash RR. Ist 5s of 
1939, 2d 5s of 1939, 1st 4s Des Moines division of 1939, Ist 5s Detroit & 
Chicago extension of 1941, Ist 3}¢s of 1941 Omaha division, Ist 4s of 1941 
of Toledo & Chi x3 also » e ) Was 


Ry. ref. & 5s series A, 5s series B, 4 es C, 
ond cuutpaens truss bo of 1987 Bigs © o 6, B; 1688, be = of 1939. digo F of 
1940, 414s G of 1942, and 44s H a A Sigs . 8785. 


Western Maryland Ry.—Transfer Office Moved.— 

Notice has been received by the New York Stock Exchange that on and 
after Dec. 14 1931, the New York agency office for the transfer of stock 
certificates and payment of bond copes ¢. the above ek YO be 
located at room 507, © ler Bl o_o Ave., City, 
the former address we. oolwort. "Bide. a3 roadway, N - City. 
—V. 133, p. 1286. 

Western Pacific California RR.—<Seeks to Extend Time 


for. Construction yn of San Francisco-Niles Line.— 
The com uested the I.-S. C. Commission a year’s extension 
of time unt tan. has 193 , in which to begin construction of the all-rail line 








Dec. 12 1931.] 
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‘between San Francisco and Niles, Calif. A similar extension of the time in 
lete the work also was req 
sidiary of the 


The application states that, due to current business conditions through- 
out the country, it is impossible for the Western Pacific to sell securities 
except at greatly depressed price, making it inadvisable to finance the 
ject now.—V. 130, p. 1454. 


pro, 
PUBLIC UTILITIES. 


Matiers Covered in the *‘Chronicle’’ of Dec. 5.—(a) Electric output in the 
United States during the week ended Nov. 28 1931 declined 4.3% as 
‘compared with same period last year, p. 3691; (b) Production of electric 
power declined 6% during October, p. 3691. 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended Oct. 31'see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 3628. 


American Commonwealths Power Corp.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 133, p. 1924. 


American & Foreign Power Co., Inc—1st Pref. Divs. — 

The directors have declared the regular quarterly dividends of $1.75 
per share on the $7 ist pref. stock and $1.50 per share on the $6 Ist pref. 
stock, both payable Jan. 2 to holders of record Dec. 14. 

The directors took no action on a dividend on the 2d pref. stock. The 
last previous Payment on this issue was a dividend of $1.75 per share on 
account of accumulations paid on May 29 1931.—V. 133, p. 2264. 


American Power & Light Co.—Listing.— 
The New York Stock Exchange has approved the company’s application 
that there be substituted on the list on or after Jan. 2 of certificates for 
J ,846 shares of $5 pref. stock of the company, on official notice of 
nce, in lieu of the presently listed of 1,004,846 shares of the $5 pref. 
stock, series A, and $5 pref. stock, series A, stam , of the company. 
coum Jan. 1 1932 all $5 preferred stock, series A, shall become $5 preferred 


Under arrangements made by a banking syndicate, 415,909 shares of $5 
preferred stock, series A, were issued bearing a statement reciting the agree- 
ment of The National City Bank of New York to pay quarterly to the regis- 
tered holders of such certificates amounts equal to the difference between 
the stipulated rates of dividend thereon and $5 per share per annum until 
Jan. 1 1932, after which date both the $5 preferred stock, series A, and 
$5 premered stock, series A, stamped, will become $5 preferred stock and 
will become entitled to dividends at the rate of $5 per share per annum. 

For income statement for 12 months ended Sept. 30 see “Earnings De- 
partment’’ on a preceding page. 


Comparative Balance Sheet, Sept. 30. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlities— $ $ 
Investments - - - _250943,459 236693,908| xCapital stock_ 213,853,586 209 244,803 
Cash & callloans 6,829,024 11,921,130) Long term debt 50,810,500 50,810,300 
Time deposits in Contractual Lia- 
ae ‘et | eee bilities. ...... 1,489,827 1,443,813 
Notes and loans Divs. declared_. 2,167,879 2,045,487 
rec.—subs_.-- 9,324,964 16,486,211] Contracts pay’ble 11,385 329,015 
Notes and loans Accts. payable_-_ 91,240 672,112 
rec.— others_. 2,857,894 1,763,715] Accrued accts_ -- 314,552 319,296 
Accts. rec.—subs 2,265,029 2,363,227|Contracts guar- 
Accounts receiv- anteed (contra) Sr 
able—others - - 195,523 21,187 | Reserve. -....-- 338,040 337,407 
Special deposit _ - 978,444 856,135) Surplus. .--._-_- 9,743,234 8,926,163 
Contracts guar- 
anteed (contra) re pe 
Unamortized dis- 
count &exp_.. 3,966,905 4,013,883 
Sundry debits - - - 9,000 9,000 
ee 279,685,545 274,128,398] Total.....-_. 279 685,545 274,128,398 
x Represented by: Sept. 30, 1931. Sept. 30, 1930. 
Preferred stoek, $6... .........-. 792,957 shs. 792,901 shs. 
Pref. stock ($6) scrip equivalent to-_ 47.8 shs. 53.8 shs. 
$5 preferred stock, series A-_..___- 978,444 shs. 978,440 shs. 
yo emnepeh Dei e we 2,950,938 shs. 2,581,685 shs. 
Common stock scrip equivalent to__ 3,851.64 shs. 2,660.38 shs. 
Option warrants to purc com. 
See Greens BO So ck een ccce  * Redbccce 4,130 shs. 


—V. 133, p. 3628. 


Associated Gas & Electric Co.— November Output.— 
For the month of November, the Associated System reports electric out- 
ut totaling 272,244,623 units (k.w.h.), an increase of 6.5% above Novem- 
r of last year. For the 12 months ended Nov. 30, electric output totaled 
3,220,377,262 units, or 6.3% above the previous 12 months. Excluding 
sales to other utilities, electric output decreased 4.5% for November 
and 2.2% for the 12 months ended Nov. 30, when compared to the corre- 
sponding periods last year. 
Gas output for November was 1,438,127,700 cubic feet or 8.6% below 
November 1930. For the 12 months period, gas output totaled 17 ,926,533,- 
900 cubic feet, or 2.1% below the same period of 1930.—V. 133, p. 3786. 


Brooklyn Borough Gas Co.—Files New Rate Schedule.— 

The company on Dec. 9 filed a schedule of reduced rates with the New 
York P. S. Commission, which it contended would result in a saving of at 
least $150,000 annually to customers withir its territory. ‘The new rates 
will affect principally gas users in the Coney Island district which the com- 
serves. The members of the Commission announced the rates would be 
considered at their next full meeting, on Dec. 15. 

Under the terms of the company’s plan, no customer after Jan. 1 will 

y more for gas and 97% of the bills of consumers will be decreased. Of 
the $150,000 reduction in the annual revenue of the company, nearly 
$135,000 will be saved by residential or domestic customers, it was said. 
The rates were filed after negotiations had been carried on by the Com- 
mission with a view of reducing the company’s rates. The majority of the 
Commission ruled that the company should give 500 cu. ft. of gas for the 
initial charge, represented by a minimum monthly bill of $1, instead of 
200 cu. ft. as formerly. 

This feature of the proposed rate will mean substantial savings to small 
consumers, who will be permitted to use 24 times as much gas under the 
proposed rates as under the present rates for a minimum charge of $1 per 
month. Follow-on charges under the new rates will be 1144 cents per 
100 cu. ft. for the next 1,500 feet used after the initial quantity; 10 cents 
per 100 cu. ft. for the next 2,000 cu. ft.; 944 cents per 100 cu. ft. for the 
next 6,000 cu. ft. and 8 cents per 100 cu. ft. for all over 10,000 cu. ft. 

he present rate of the company charges $1 per meter per month for 
200 cu. ft. or less, with a follow-on charge of 10 cents for all gas used in 
excess of the initial quantity. Under the proposed rates, charges of 10 cents, 
91% cents and 8 cents would be made for gas used in excess of 2,000 cu. ft. 
The proposed rates will also bring about reductions to customers served 
under the classifications for heating service and in the wholesale rate, it 
was said. The same rate proposed for general service will apply to service 
shrew h paren meters, it was announced. (New York ‘“Times.’’).— 

7 » Pp. 2432. 


Buffalo & Lackawanna Trac. Co.—Reorganization.— 

The New York P. 8. Commission has approved the reorganization plan 
(¥ 4. BD. San. . 2a yy ee plan proposed that depositing 
bondholders of the Buffalo & ckawanna form a new corporation with 
an authorized capital of 15,000 shares of no par value common stock, con- 
sisting of 12,000 shares of class A stock which would be distributed to 
bondholders in the ratio of 10 shares for each $1,000 principal amount of 
bonds, and 3,000 shares of class B stock designed to secure competent 
management. The purpose of the reorganization plan was said to be to 
transfer to the bondholders their interest in the property purchased on 
their account at the foreclosure sale. 

The Commission authorized the company to issue 11,450 shares of class A 
stock (no par value) to be delivered to the Marine Trust Co., Buffalo, as 
depositary under the bondholders’ protective agreement for delivery to 
depositing bondholders. The issuance of class B stock in payment for 
services in advance of their being rendered was not approv It was 





stated by the Commission that the purpose of rewarding management can 





be accomplished by assigning a proportion of the net_ income to manage- 
ment and determining the orien of such distribution.—V. 133, Dp. 3786. 


Central Maine Power Co.— Smaller Common Dividend.— 
The directors recently declared an annual dividend of 4% on the common 
stock, par $100, payable Dec. 1. A year ago, an annual payment of 5% 
was made. Practically all of the common stock is owned by the New 
a Public Service Co. 
he direetors have also declared the regular quarterly dividends of $1.50 
on gach of the no-par preferred and 6% pref. stocks, and $1.75 on the 7% 
pref. stock, all payable Jan. 1 to holders of record Dec. 10.—V. 133, p. 3786. 


Central & South West Utilities Co.—134 % Stock Div.— 

The directors have declared on each share of common stock outstanding 
at the close of business Dec. 31 1931 a dividend of 134 % payable in common 
stock (being at the rate of 7-400ths of a share) on Jan. 15 1931, to holders 
of record Dec. 31. A similar payment was made on Oct. 15, July 15, and 
April 15 last. On July 15 and Oct. 15 1930 page stems | distributions tae 
in stock were made, while on Jan. 15 1931 a special stock dividend 
was paid.—V. 133, p. 3787. 


Central States Edison Co.—Dividend Correction .— 
See Central States Edison Corp. below.—V. 132, p. 4052. 


Central States Edison Corp.—Dividend Rate Reduced.— 
In our issue of Nov. 7, page 3092, we erroneously stated that the Central 
States Edison Co. of Delaware had reduced their preferred dividend. 
The dividend which was reduced from $1.75 to 75c. a share quarterly was 
that of the Central States Edison Corp. of Maryland, the parent corporation. 
Distributions on the Central States Edison Co. pref. stock are payable 
Seegeey January, April, July and October.—V. 133, p. 3092; V. 131, D. 


Central West Public Service Co.—To Increase Stock.— 

The stockholders will vote Dec. 31 (not Dec. 15 as previously reported) 
on a proposal to amend the company’s charter to authorize the creation 
of 100,000 shares of $100 par preferred and 300,000 shares of no par pre- 
ferred. These new issues will rank equally as to earnings and assets with 
the present A and B preferred issues. See also V. 133, p. 3787. 


Chester Water Service Co.—Earnings.— 
For income statement for 12 months ended Oct 31 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 133, p. 3252. 


Cincinnati (O.) Street Ry.—Smaller Dividend.— 

The directors have declared a qenroerta, dividend of 50c. per share on 
the capital stock, nd $50, payable Jan. 1 to holders of record Dec. 24. 
Quarterly distributions of 75c. per share were made from April 1 1929 to 
and including Oct. 1 1931. 

President Walter A. Draper stated that the number of poema carried 
= iat will show a decrease of approximately 20% under 1929.—V. 132, 
Dp. ‘ 


Commonwealth Edison Co.—Righis.— 


Secretary John W. Evers Jr., Dec. 5 1931, says in substance: 

On Oct. 27 1931 the directors adopted a resolution under the provisions 
of which stockholders of record Dec. 15 1931, are entitled to subscribe at 
par ($100 per share) for an amount of new or additional stock equal to 10% 
of their then respective holdings. 

The stockholders may exercise the right of subscription under the warrant 
by first signing the form of subscription on the reverse side thereof, and 
then delivering the warrant at the office of the Treasurer of the company, 
72 West Adams St., Chicago, on or before Feb. 1 1932, and at the same 
time making payment to the Treasurer of the whole, or one or more 
ments, of the subscription price. The warrant will become wholly void 
and of no value if the subscription is not made on or before Feb. 1 1932. 

A fractional warrant carries no right of subscription for any fraction of a 
share, but fractional warrants aggregating one or more whole shares may be 
used in making subscription for whole shares. 

A subscription is required to be paid in one of the following methods 
as elected by the subscriber: (1) in one payment of the entire amount of 
$100 per share at the time of making the subscription, on or before Feb. 1 
1932; or (2) in four instalments, each of $25 pe share, on or before Feb. 1 
1932, May 2 1932, Aug. 1 1932, and Nov. i 1932, respectively; or (3) in 
10 instalments, each of $10 per share, the first on or before Feb. 1 1932, 
and one on or before the first day (or, if the first day falls on Sunday, then 
on or before the second day) of each of the nine consecutive calendar 
months commencing with the month of March 1932 and ending with the 
month of November 1932. 

Fractional warrants may be peremaeee or sold, subject to the usual 
brokerage charges, upon application to brokers or to the Utility Securities 
Co , at its special office established for the purpose at 81 West Monroe 
ped Cees. ane company cannot undertake to buy or sell warrants. 
—V. 138, p. . 


Commonwealth & Southern Corp.—Electric and Gas 
Output.— 

Efectric output of the Commonwealth & Southern system in Nov. 
was 450,628,000 k.w.h. as compared with 477,556,000 k.w.h. in Nov. 1930, 
a decrease of 26,928,000 k.w.h., or 5.64%. For the 11 months ended 
Nov. 30 1931 total output was 5,235,595,000 k.w.h. as compared with 
5,529,611,000 k.w.h. during the corresponding period of 1930 a decrease 
of 294,016,000 k.w.h. or 5.32%. Total output for the year ended Nov. 
30 1931 was 5,729,256,000 k.w.h. as compared with 6,043,336,000 k.w.h. 
for 12 months ended Nov. 30 1930, a decrease of 314,080,000 k.w.h., or 
approximately 5.20%. 

Gas output of the Commonwealth & Southern system in November 
was 741,134,000 cubic feet as compared with 765,067,000 cubic feet in 
November 1930, a decrease of 23,933,000 cubic feet, or 3.13%. For the 
11 months ended Nov. 30 1931, total output was 8.145, 206,000 cubic 
feet as compared with 8,581,.294,000 cubic feet last year a decrease of 
436,094,000 cubic feet, or 5.08%. Total output fer the year ended Nov. 
30 1931 was 8,958,547,0090 cubie feet as compared witn 9,424,149,000 
cubic feet for the 12 months ended Nov. 30 1930, a decrease of 465,602,000 
cubic feet, or 4.94% .—V. 133, p. 3629. 


Conestoga Transportation Co. (Pa.).—Charter Granted. 

A State charter was issued at Harrisburg, Pa., on Dec. 4 for the above 
company, which was recently formed by the merger of 12 companies in 
Lancaster and Chester counties, Pa. 

The merger was approved Nov. 24 by the Pennsylvania P. 8. Commission. 

The capital stock of the consolidated company is $548,732 and there are 
80,000 shares of common stock. ‘The officers are: John H. Wickersham 
Pres.; B. Frank "ay * lst Vice-President; Howard J. Eshelman, 2d 
Vice-President; Ira H. Bare, Secretary, and John K. Herr, Treasurer.— 
See also V. 133, p. 1287. 


Cumberland County Power & Light Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 1614. 


Delaware Valley Utilities Co.— Acquisitions Ratified.— 

The New Jersey Board of Public Utility Commissioners has authorized 
the company to acquire from the National Water Works Corp. the capital 
stock of nine water companies in the Delaware River valley. 

The companies and the amounts of stock to be transferred are: French- 
town Water Co., 1,000 shares of common; Ideal Beach Water Co., 189 
shares of common; Riverton and Palmyra Water Co., 1,750 shares; Junction 
Water Co., 436 shares; Laurel Springs Water Works Co., 3,400 shares of 
preferred and 550 shares of common; Tuckerton Water Co., 440 share of 
common; Jamesburg Water Co., 300 shares; Washington Water Co., 1,179 
shares, and Barnegat Water Co., 215 shares. (See also V. 133, p. 285.)— 
V. 133, p. 1287. 


Electric Bond & Share Co.—Stock Subscription Plan 
Ended .— 


The stockholders on Dec. 7 approved the cancellation of the plan adopted 
by the board of directors on July 1 1929 for tne sale of common stock for 
future delivery to officers and other employees, and also authorized the 
retirement of approximately 590,000 shares of the presently outstanding 
common stock of the company (see V. 133, p. 3254). 


Acquires Majority of Common Stock of Electric Power & 
Light Corp.—See latter below. 
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Earnings .— 
For income statement for 12 months ended Oct. 31 see ‘Earnings De- 
Partment”’ on a preceding page.—V. 133, p. 3463. 


Electric Power & Light Corp.—Rights Ezpire— Majority 


Control Acquired by Electric Bond & Share Co.— 

Upon the Poa er wom on Dec. 4 of the time within which ngieae of com- 
mon stock option warrants of Electric Power & Light Corp. had the 
right to subscribe for additional common stock at $15 per share, it was 
announced that the Electric Bond & Share Co. had acquired sufficient 
of the new stock to give it a majority of all of the common stock now to 
be outstanding. 

The ontvilese of subscribing for the new common stock was offered 
Oct. 31 1931, ratably to holders of record of common stock and option 
warrants at the close of business on Nov. 10 at the rate of 13-23rds of one 
pots share of common stock for each one share or for each option warrant 

en outstan 

The Electric Bond & Share Co., as the owner of approximately 33% 
of the common stock and of approximately 58% of the option warrants, 
subscribed to its pro rata part (approximately 567,800 shares) of the 
offering. In accordance with an_ underwriting agreement entered into 
Seowens Electric Bond & Share Co. and Electric Power & Light Corp. 
at the time the offering was made, the former company is taking up such 
of the remaining shares as were not taken by others entitled to su be. 
The Electric Bond & Share Co. underwrote this stock at the offering price 
of $15 per share for a fee of 50c. -e, share on all shares offered to holders 
other than itself.—V. 133, p. 29. 


Feather River Power Co.—To Retire Pref. Stock.— 
See Pacific Gas & Electric Co. below.—V. 132, p. 124. 


Federal Water Service Corp.—ELarnings.— 
For income statement for 12 months ended Oct. 31 see “Earnings De- 
partment” on a page.—V. 133, Dp. 3629. 
Green Mountain Power Corp.—Preferred Dividend De- 
clared—New Board of Dvrectors.— 
the New England Power Asso- 


jon recent 
date eet Gta te coe Gea ue whose first action was to 
declare the quarterly Srna 50 8 share oe the poet erred stock, 
payable on. Tee. 21 a ae of record on Dec The di d, normally 


ble on Dec. 1, w: the Sugg directors. 
e new board ang and Ralph N. Hill of Bur- 
Vt.; Fred. A. Howland (Ay Homer L. Skeels of vee Vt.; 
E. of Barre, Vt.; Frank D. Comerford, Frederi Dunn, 


Arthur E. Pope and Car! 8. Hermann of Boston.—V. 133, p. 3788. 


Hawaiian Electric, Ltd.—£ztra Dividend .— 
he directors have declared a monthly dividend of 15c. a share and an 
a. . —e 20c. i. chene ¢ on the common , both payable Dec. 20 to solders 
of record 15. An oe distribution of like amount was made on 

Jan. 20 1931 — —V. 132, p. 310. 

Illinois Water Service Co.— Barnings — 

For income statement for 12 months ended Oct 
Ppartment”’ on a preceding page.—V. 133, p. 3254. 


Intercontinents Power Co.—Debenture Holders’ Pro- 
tective Committee .— 


The interest due Dec. 1 1931 on the 6% 
and - converdiie 6% debentures series 


. 31 see “Earnings De- 


debentures series A dus 1948 
ue 1948 has not been ne and, 
Free- 


with the consent of me company, Henry C. Mahaffy Jr. and W. 
man have been a receivers of the company by the Court of Chancery 
f te pam ofS _— The following representing the holders of a sub- 


stantial amoun ted to act as a committee 
for the Poe oe ol of the debentures. Holders are urged in their own interest 
to deposit the ew Wr Gouck under the d t. 

Committee .— —— (Banker 


N. H.; John H. 

——_ Anoaities) 3 Pb eae des 
So.}, . Y. City; Homer meee a r. « 

ka Rudolf (of A. Iselin & Co.), N 

Chairman (of E. H. llins 


Ro & Sons, is. 43 
Gersdorff ( waine & heey meee 
deB. Greene, Secretary, 44 W: me VG 
In order that holders of the BR il may be informed 
of the situation, the company has furnished the committee 
viproperti eer = ny ¥ azil me 
ies loca Argent Br. contribute 83% of the gross 
— of subsidiaries mee gr by company. Sharp declines in the 
exchange values of currencies of these countries, her with the neces- 
sity made Ye locally for fixed capital expenditures from earnings, 
Rave it impossible for a to be paid by these subsidiaries to a 
continents Power Co. In Chile, where 17% of the gross ear 
derived , ogeons on the pn of money from that country have oan 
in effect as been impossible, under present conditions, to raise funds 
by the sale of j- A | to pay off bank loans incurred Ag company primarily 
in reimb ng A Ss advances made to subsidiari 
The Compania Sud Americana de Servicios Publicos [ tine] (known 
as the Sudam company), the subsidiary corporation ¢ directly or 
indirectly, the pro es located in in Argentine and Brazil, has been obliged, 
d e first t months of 1931, to expend for fixed capital a sum, 
= — ted at average rates of exchange in effect for the period, of oni 


$660,000. 
The current liabilities of the com 1000 (a and its rg oo oo. Aug. 
a 


torney), 
Ph am ag Co. for Ins. on Lives 
es (of Graham Parsons 
itzoud & C., Inc.), Philadelphia; 
- Ch we © nd Thomas J. Walsh, 
City, with Cravath de 
. City, Counsel, and G. 


1983. — » approximately i $3, ao on pate ‘a 
narercmumane 090,000 of subsid + canes ° of 
whic $2, 400,000 represen mF. loans of the company by 


000, y ) brincipal amount of notes of the Sudam company. The credit 
with t was 0) liy arranged on Oct. 23 1930, maturing June 30 
1931, Meith the expectas on that s could be paid off from the proceeds of 
the sale of securities. When this proved impossible, the banks 
an unwillingness to Cg this credit further, except as a call loan. Ar- 
rangements were finall 4 made, however, for the extension of this loan (now 
increased to $2,415,000), to April 1 1932, — Fortney for the acceleration 
of the due date in the event that it beco rotect the banks. 
From the statement below, it wi will, be cae pnt that the earnings 
of the properties in local have been only slightly decreased in spite 
of the prevailing economic con one, but due to the severe decline which 
has occurred in the — value of the currencies of the countries where 
these earnings are the loss to » he parent company has been ve 
substantial nd @ even tg ee earnings were not required to meet 
tures for fixed capital, the transfer of th these s funds would not provide s cient 
dollars to meet the interest and other requirements of the parent company. 


The com estimates that the ear of the subsidiaries for the 
calendar year 1931 will not exceed $700, at rates of exchange now 
prevailing as com with approximately $793,000 for the 12 months 


ended ‘hue. = Rg 
In appears t , unless exchange returns to par, and conditions improve 
to the extent chet it will be ible for the company to sell securities to 
provide its requirements, all the net earnings of the company for the current 
year and ae entmenes, net earnings for the years 1932 to 1933 will be neces- 
pt to provide funds for the current foqwirenenss of the subsidiaries during 
years without, however prossaeag ony 7 apes to apply to the reduction 
of floating debt, and then only with tantial curtailment of construction 


tures. 

e company advises that it consented to the qpacinhment of 5 of a receiver 
in order to preserve the assets of the gy gw for the benefit of all creditors 
and stockholders and to provide means ble, to raise funds urgently 
needed for expenditures on the properties of Sudam. 

The company has, in the past, shown earnings adequate to cover interest 
on the debentures and leave a substantial surplus for dividends. Under 
— ately neces it is obvious that some form of seni 


conditions 
whether South 
time to make it possible Ge 
however, that if a drastic 
by concerted 
terests in whatever situation may arise 





t ueut coupons at tached, ee coupon < 
uent coupons a sho ‘orward 
to either the P. ys es and Granting 


Cw inw 15th and estat , Seg. ia, de teary, or to Bankers 
Trust Co.. 16 Wall St., N. Y. Cit Sek as depositary eral Trust Co., 
Post and “Montgomery ‘sn. San So Calif. sub-depositaries. 
Comparative Consolidated Statement of Earnings 12 Months Ended Aug. 31. 
{Stated in dollars at par of exchange with provision for exchange loss at 
current rates Nov. 21 1931.] 4 


ge e immediate a 
Dec. tos, = 





Subsidiary Companies— 1930. 1931. 
Gross revenues & other income__............___- $3,536.957 $3,439,34 
O ting expenses and taxes___.._......_...___- 1,654,757 1,759,605 

OOS OS ENS EE TE CROLL BES ENS TE REDE lata 84, ,054 
PEs cca ckadotncdehkkktbncncchonae ke 272,182 234,521 

RTT. ECT, CE EERO $1,425,201 $1,270,163 
Miscellaneous interest, minority interest and other deductions_ 76,743 


Bal. applic. to ay ty, pan Pow. Co. at par rates ofexchange $1,193,420 
Intercontinents Power 








Prov. for exchange loss at Nov. 21 1931 rates of exchange-_-_-- 400,281 
I ais inte catenins aaah cnet dn = Gi arian athe ana cediee $793,139 
Expenses parent company—net..........--.--.------ ee 114,041 
Balance at rates of exchange current Nov. 21 heb applicable 
to interest on bank loans, other loans and debentures, 
omen teen. Gvidesds. ay ARE RIES AG 1S) I EE RAI $679 ,097 
Annual in ye 
Notes a = ne 0 Saaiien @ oy, 2 fis, oe a Sa wlecdatgdi 169,050 
To n Equities Oo. 1; BA $63 6 IEW NRE wl ‘415 
6% debentures due 1948 $10,500,000___......_.-------.-- ,000 


x Secured by the pledge as pore security of $3,000,000 of ———— 
demand notes of its subsidiary (known as the Sudam co: 
the common stock 


of ohich com: y is pl as collateral onde the 
debentures. Secured by the piedas ae’ callaseral security of $63 


y 
pal amount of demand notes with interest at 7% of af. 
as the Sudam company) the common stock which company 
pledged as collateral under the debentures. 


Consolidated Balance Sheet As of Aug. 31 1931. 





[Current assets, current liabilities and surplus stated at current rates of 
exchange at Aug. 311931. Other accounts stated at par of exchange.] 
Assets— Ltabiltites— 

NE nctinmiiceccennde a$19,957,561|6% debentures......----.--. $10,500,000 
MiscelJaneous investments - - 9,883 | Long-term notes payable- - -- 107,536 
8 deposits. .......---. 3,300 | Bank overdraft....-.-..---. 264,572 
Cash & working funds_-..-...-. 91,008 | Notes payable_.--..--.-... 2,859,524 
Aceounts & notes receivable-_ 682,373 | Accounts payable. _....-... 273,130 
Materials & supplies. .._.... ,437 | Consumers & deposits_-.---.- 83,303 
Other current assets. -----_. 70, Accrued taxes, interest, &c_-. 189,650 
Unamortized debt disc.& exp. 1,075,201) Property purch. contr. unpd- 72,247 
Other deferred charges ----.- 328,692 | Deferred credits...........- 8,517 

Deprec. & maint. reserve_-_-_-_ 668,415 
Reserve for uncoll. accts_-_-.-. 34,749 
Statutory & miscell. reserve__ 308 ,802 
Minority int. in subs. capital 
noe and surplus._-...--- 104,408 
Capttal Stock and Sur. 
$7 pref. stk. (30,000 shs.) __ 745,000 
Class A com. (no par)... be. 817,327 
Class B en stk. (no par) €750,000 
Paid-in ee ee eee . ,943 
Earned (deficit) pints nak mnnie 101,743 
TURE esencdutewessnedad OR ee ee $22,973,384 





Note.—Surplus as stated above is subject to 


yment of cumulative 
dividend on preferred stock from March 1 1931. = 


a Including plant, operty. say oi good 
will, investigation sion expenses, vi ions, &c . b 125.881 881 sha shares, o including 
scrip aggregating ~ ot ge c 327,664 shares. he 133, p. 3788. 


International Telephone & Telegraph Corp.—Again 
Reduces Quarterly Dividend Rate.—The directors on Dec. 10 
declared a quarterly dividend of 15 cents per share on the 
capital stock (without par value), payable Jan. 15 to hold- 
ers of record Dec. 18. A quarterly payment of 25 cents 
per share was made on Oct. 15 last, while from July 1929 
to and incl. July 1931 the corporation made regular quar- 
terly distributions of 50 cents per share. 

An official stated that provision had been made for 
ment on Jan. 1 of the interest on Postal ene & Cable 
Corp. 5% gold bonds and that there would be no need for 
any new financing by the International Telephone & Tele- 
graph Corp. in 1932. 

Earnings.—For income statement for 9 months ended Sept. 30 see 
‘Earnings Department’ on a p page.—V. 133, p. 1767. 


Interstate Transit Co., Inc.—Sale.— 

The ‘‘Wall Street Journal’’ states: 

Assets of the company (motor bus transportation system in receivership) 
have been sold for $890,000. Mack International Motor Truck Corp., 
which instituted proceedings for the receivership and which held mortgages 
mgt to 00,000 on motor trucks, received $550,000 of the sale price. 
at , p 


Jamaica Water Supply Co.—Earnings.— 
Earnings for Year Ended Sept. 30 1931. 


ay- 








EE Banca ncideibenoaudetinabenacnns $1,636,568 
pe eel and a operating Ne Ll atk whew temo oS oe 
Unollocribie ee eee aiankecnwenae ta 12,756 
ee te acowennee weedene 142,805 
I ke  etnenntacen eagmel > $819,992 
Missainanoons FS See aa EGER SE 84 
Miscellaneous interest revenues. ---....------------------- ¥ 104 
NE Che adekncsiheneebeeneanese $820,180 
Interest on ong-forss i Leena ke mectaowsem 312,418 
Amortization of debt discount and expense--- .-........------ 14,690 
Refund of State tax to bondholders---------.------.-------- 1,550 
Retirement reserve including depreciation.-_-..-.........----- 103,706 
BE SN WII wa cba nce Wien en dewe cececcccesune 36,217 
Balance, net transferred to surplus. ---------------------- $351,599 
Balance Sheet Sept. 30 1931. 
Assets— Ltabtlittes— 
Plant and property......-.-- $12,251,749 | Common stock--.-..-.-..-... $1,715,941 
NIRA rs eS a a cS 364,223| 734% preferred stock_..-.-.- 1,000,000 
Notes receivable. _......---. 1,486 | $6 preferred stock....-...-.- 2 ,000 
Accounts received. --------- 199,524 | Long-term debt............ 6,038,800 
Int. and divs. receivable---- 138| Accounts payable-.-.-..-.. 557 
Material and supplies_-.-.---- 113,018 | Advance patm ts—consumers 68,932 
nn Eiili A  ESS — 14,241 | Taxes accrued. ..-......... 74,732 
Miscellaneous assets_.-..--.. .704| Interest accrued_--..--..... i 
Unamort. debt disct. & exp-- 352,637 | Miscell. accrued liabilities ___ 
Jobbing accounts--.-...--.-. 1,188 a revenue billed in 
Miscellaneous suspense- - -- -- Oe ee ee 94,236 
Adjustment accounts—Reac- Mince. “saatienbed tame 45,420 
a securities... .--... 3,640 | Retirement res. (incl. deprec.) 1,612,194 
ee PE Geccsee 66, 
9 1,478,567 
ee ee ee) Peinacsndansepeaecesse $13,343,510 
Note.—Value of water r &c. appraised by Stone & Web- 


ts, . 
ster at in excess of $6, y are not included in the above assets.— 


V. 133, p. 2266. 
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Kansas City Power & Light Co.—Listing of $3,000,000 
Additional 1st Mtge. Gold Bonds, 444% Series.— 


The New York Stock Exchange.has authorized the listing of $3,000,000 

staat abs arcs uae ainehadis eaeiae hte Sil iabet pete 
ce of sale ution, ma e total amount a 

for $30,000,000 bonds. (See offering in V. 133, p. 3788.) y 


Laclede Power & Light Co.—Fighis Sale of Stock.— 

An application from the Union Electric Light & Power Co. of St. Louis 
to the Missouri P. 8. Commission for leave to uire 3,330 voting trust 
certificates of its local competitor, the. Laclede Power & Light -» is 

vigorously opposed 7 the latter concern on the und that it would 
tend toward sere and also force customers of the Laclede omnes 
to Belp > aA a orses like the Bagnell Dam.’’—/(‘‘Electrical Wor. a5 


Lexington Water Power Co.—E£arnings.— 


For income statement for 11 months ended Oct. 31 1931 see ‘Earnings 
ent’’ on a preceding page.—V. 127, p. 2228. 


Louisiana Ice & Utilities, Inc.—Bondholders’ Protective 
Committee.— . 


The holders of the 1st mtge. gold bonds, conv. 6% series A, due April 1 
» are in receipt of a letter dated Dec. 4, which states: 

On April 1 1931 the company failed to deposit with the trustee $72,645, 
the amount required under the indenture securing these bonds, as a sinking 
fund payment for the retirement of bonds. 

Since the yment of the last interest coupon on the above bonds, on 
Oct. 1 1931, the Empire Public Service Corp. and the Electric Public Utilities 
Co. have been placed in receivership. The Empire Public Service Corp. 
controls Electric Public Utilities Co. and has supplied management for 
Lo Ice & Utilities, Inc. Electric Public Utilities Co. owns the 
L of Losaene, aoe & Utilities, me. oie wal P 

as receiverships have occurred e holding and manage- 
ment companies, in addition to the above described and continuing default 
in sinking fund permet. and in view of serious decreases in and 
net earnings of uisiana Ice & Utilities, Inc., it is felt that there is a 
need for immediate co-operative action by the bondholders — such 
—— ~~ Rh gul be necessary, or possible, to protect the integrity of their 


At the request of the bankers who distributed this issue, and of holders 
of substantial amounts of the bonds, the bondholders’ protective com- 
mittee (below) has been formed. 

The ttee expects to receive shortly, recent balance sheets and 
puetins statements of the company, and to confer with representatives 

the owner of the equity, in an effort to work out a constructive program 
in the interests of the holders of these bonds. 

The committee can act effectively only when substantially all of the 
bonds are de ted, and it is hoped, inasmuch as the above mentioned 
require forceful 
ty of depositing 


common 


posi 
reign tal” o0ety Bader wit onan the 
. e ndholders 
his bonds with the co ttee promptly. 
Central Bank & Trust Co., 208 South La Salle St., Chi , and St. 
Lawes Union Trust Co., 323 North Broadway, St. Louis, Mo., are de- 


res. 

Protective Committee—Wm. C. Freeman, Chairman (Vice-Pres. Central 
Republic Co., Chicago), Rufus R. Cnrengh (Vise Pie. First National 
Co., St. Louis), les A. Hobein (Vice- & 
Inc., New York), Edward D. Jones (Edward D. Jones & Co., St. Lo 
with Gordon B heeler, Sec., Lock iBox Ill., and Fisher, 


. ’ P ‘ Catone. 
Boyden, Bell, Boyd & Marshall, Chicago, counsel.—V. 133, p. 3788. 


Montreal Light Heat & Power Co.—Par Changed.— 

An amendment to the charter of the com y, granting it permission 
to reduce its par value stock from $100 a share to $50, was adopted by 
the Quebec Legislature on Dec. 4.—V. 115, p. 315. 


National Electric Power Co.—Ezpansion.— 

Expansion of the holdings of the above corporation was revealed on 
Dec. 5 with the uisition of the municipal electric systems of Beaufort, 
Newport, and Morehead City, N. C., following favorable votes by citizens 
of the three cities. These properties are adjacent to the principal trans- 
mission lines of National Electric Power Co. in that area and it is considered 
possible that they will be connected when deemed advisable. 

The three munici properties will be operated by the Tide Water Power 
Co., a National ric Power unit operating extensive public service 
facilities in Kinston, Fayetteville, Newbern, Washington and Goldsboro, 
N. C., and other cities.—V. 133, p. 3789. 


New England Power Association.—Transfer of Property. 
Following orders issued by the Vermont P. 8S. Commission and effective 
as of Nov. 1, the New England Power Corp. of Vermont has acquired 
the Vermont assets of the Fall Mountain Electric Co. Heretofore the 
latter qomgeny . Gains are, with local customers, has handled the 
business of the New England Power Association at Bellows Falls, Vt. 
The change is substantially in name only, there being no change in service 
or personnel. The New England Power Association is following Cae a 
tion plans to conform with State lines with the ultimate view of having 
com es in Vermont and New Hampshire under two separate cor- 
Porations. (‘‘Electrical World.’’)—V. 133, p. 3789. 


Ohio Edison Co.—WNew Pref. Stock Issue.— 

The company has apeiet to the Ohio P. U. Commission for authority to 
issue 20, shares of 6% yet. stock of $100 par value. Of this total, 
10,000 shares would bea P ied to capitalization of treasury expenditures as 
of Dec. 31 1930, of $2, .250, and the remainder used to redeem eens 
outstanding pref. stock drawing 5, 6.60, 7 and 7.20%.—V. 133, p. 2267. 


Ohio State Telephone Co.—Bonds Called.— 

The Bankers Trust Co., as sinking fund trustee, announces that $28,000 
of consol. & ref. mtge. bonds have been drawn for redemption at their 
face value on Jan. 1 1932 through operation of the sinking fund. Payment 
yi mage the corporate trust department of the trust company.— 
‘ aes 


Ohio Water Service Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 3256. 


Oregon-Washington Water Service Co.— Earnings .— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment’”’ on a p page.—V. 133, p. 3256. 


Pacific Gas & Electric Co.—To Redeem Feather River 
Power Co. Preferred Stock.— 


The Pacific Gas & Electric Co. has arranged for the redemption on Dec. 
31, at par and divs., of all of the outstanding class A 7% pref. stock of the 
Feather River Power Co. This stock represents the only issue of the Feather 
River company of which any portion is now held by the public. Upward of 
poe of the total issue has already been acquired by the Pacific Gas & 

ectric Co. 

All of the class B pref. stock and the common stock of the Feather River 
company are owned by the Great Western Power Co., of California, which 
is also controlled by the Pacific company. The retirement of the remaining 
balance of the Feather River stock marks a further step in the Pacific com- 
Pany’s program for consolidat with its own system the properties of 
4a, - -S ennc was acquired from the North American Co. in 1930.—V. 133, 
Dp. ;. 


Peoples Gas Light & Coke Co.—Rights .— 
op er Albert L. Tossell, Dec. 5 in a letter to the stockholders, says 


Fhe issuance of $6,900,000 in par value of additional capital stock, 
representing an increase of 10% in the amount of s gustan 
Was author by a resolution adopted by the directors on Sept. 4 1931. 

Each stockholder of record Dec. 15 1931 is given the right to subscribe 
for this additional stock, to the extent of 10% of the shares then held, 
at the price of $100 per share, upon the terms and conditions and subject 
to the limitations stated in substance, as follows: 

Subscriptions will be payable, at the election of the subscriber, on either 
of the following plans: (a) In one payment, of $100 share, payavle 
on or before Jan. 15 1932, (b) in four installments, of $25 per share each 


8 ’ + 
payable on or before Jan. 15 1932, April 15 1932, July 15 1932 and Oct. 
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17 1932, respectively, or (c) in 10 installments, of $10 per share each 

payable on or before Jan. 15 1932, Feb. 15 1932, Mar. 15 1932, April 15 

1932, May_16 1932, June 15 1932, July 15 1932, Aug. 15 1932, Sept. 15 

1932 and Oct. 17 1932, respectively. All payments on subscriptions are 

to be made to the order of the company either at the office of the com- 

pany, 152 Lo Michigan Ave., Chicago, Ill., or at Bankers Trust Oo., 
ee eo y. 

All subscription warrants will become void and of no effect immediately 
after the close of business on Jan. 15 1932, after which time no subscrip- 
tions will be received. 

The company will not purchase or sell warrants for whole or fractional 
— — such warrants may be purchased from, or sold to, brokers 

oO oa 


Permanent Bonds Ready.— 
Permanent ist & ref. mtge. 4% gold bonds, series B, due suty 1 1981, 
'y issued. 


are now ready and exchangeable for the temporary bonds origin 
—V. 133, p. 2763. shia 


Peoples Light & Power Corp.—Debentureholders and 
Noteholders Protective Committee.— 


Announcement is made of the formation of a committee for the protec- 
tion of the interests of holders 5% convertible gold debentures, series of 
1979, and the gold notes due Dec. 1 1931. 

The reorga tion co ttee under the Tri-Utilities Corp. plan and 
agreement of reorganization dated Sept. 1 1931, will, it is expecked, ter- 
minate the provision for the holders of securities of Peoples Light & Power 
Corp., heretofore proposed under the Tri-Utilities plan. 

Receivers of Peoples Light & Power have been appointed, and 
payment of the notes due Dec. 1 1931 has not m made, nor is it expected, 
according to the committee, that interest will be paid Jan. 1 1932 on the 
debentures. Holders of the debentures and notes are requested to make 
open it with the New York Trust Co., depositary, 100 Broadway, N. Y. 

Eliery 8. James of Brown Brothers Harriman & Co., is Chairman of the 
committee which includes Henry B. Pennell, Jr., (Coffin & Barr, Inc.), 
Joseph W. Dixon (Graham Parsons & Co.) F. M. Thayer (Janney & Co.) 
and George N. White. L.S. Kershner, 48 Wall Street, New York is sec- 


retary of the committee, and Sullivan & Cromwell, counsel.—V. 133, pD. 
3631, 3464. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Partment”’ on a page.—V. 133, p. 3256. 


Postal Telegraph & Cable Corp.—LEarnings.— : 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 


ment” on a 
- Mackay, of the Board, says: 

On Dec. 1 1931, Postal Telegraph in conjunction with the Western Union 
Telegraph Co. inaugurated a new service called Timed Wire a 
Through this service, customers of either telegraph company who have tele- 
graph printers in their offices may send messages over their a 
customer of either company who is similarly equipped and the charge 
based on the time consumed in t; h the printer. 

This service ee ble to over 9, 


arran 
the two companies issued a joint 
of all printer customers.—V. 133, p. 1769. 


Providence (R. I.) Gas Co.— Regular Div.— New Director. 
The directors have declared the regular quarterly dividend of 30c. a 
share, payable Jan. 2 to holders of record Dec. 15. In the final quarter 
last year the company paid a 10c. ‘‘extra.’’ 
Edmund C. piaye. President of the Gorham Mfg. Co., has been elected 
2195. 


the names 


. ~~. to fill the vacancy caused by the death of James R. MacColl.— 
‘ , D. 


Public Service Co. of New Hampehire.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Karnings 
Department”’ on a p page.—V. 133, p. 3465. 


Puget Sound Power & Light Co.—Service Agreement .— 
The company has won its fight to defer the time when it will begin dis- 
continuing service to private customers in Tacoma, Wash. Under the terms 
of an agreement reached with the e ! Council, the company need not aban- 
don the field until the end of 1932. Tacoma councilmen are also consid 
nting a 25-year franchise to the pomper? t maintain power lines lp 
'acoma to serve outside sections, the cit ht department to have the righ 
to ore some of Be poles to be erected by the company. (‘‘Electrical World.’’) 
—v. DPD. ; 


Rapid Transit in N. Y. City.—Traffic Down 3.4% 
for Year.— 


Rapid transit, street surface and bus lines in N. Y. City carried 3,131,- 
800,000 passengers during the fiscal year ended June 30 1931, a decrease 
of 111,300,000, or 3.4%, as compared with the preceding year, according 
to the report of the ansit Commission. 

Traffic on the rapid transit lines during the 12 months totaled _1,995,900,- 
000 passengers, representing a drop of 52,600,000 from 1930. Travel 
on the street surface railways fell off sharply during the period to 901,700,000 
Passengers, a decrease of 58,800,000, or 6.1%. This decline compared 
with a drop of 40,100,000 in the preceding 12 months. The Hudson- 
pee tubes carried 101,600, Passengers, or 9,009,000 less than 


Of the nine bus lines reporting to the Commission, two of these bein 
operated by street railway companies, all but one line showed increas 
Passenger service for the year. The Fifth Avenue Coach Co., with 55,- 
400,000 Passengers, carried 3,500,000 fewer than in 1930, a drop of 5.9%. 
The other eight lines carried a total of 132,600,000 persons, an increase 
of 9,200,000, or 7.5% over 1930. 

The decrease shown by the rapid transit lines as a whole was the first 
since 1915. The subway division of the Interborough Rapid Transit Co. 
carried 973,300,000, a decrease of 13,400,000, or 1.4% from 1930, but 
40,900,000 more passengers than were carried in 1929, ‘while tne elevated 
division’s total of 327,400,000, representing a decrease of 20,100,000, 
or 5.8%, was the first drop below 346,200, since 1916. 

The New York Rapid Transit Corp. (Brooklyn-Manhattan Transit 
subsidiary) carried 695,200,000 passengers, a decrease of 19,200,000, 
or 2.7% from 1930, but 4,400,000 greater than in 1929. 

Total operating revenues of all rapa transit and street surface railways 
amounted to $156,261,000, or $5,363,000 less than in 1930. Of the aay 
revenues of the rapid transit lines amounted to $106,924,000, a drop o 
$2,579,000. The Interborough Rapid Transit Co.'s subway di nm 
had total revenues of $52,773,000, a decline of $538,000 from 1930, while 
te wiry bepneh. with total revegete of $17,985,000, had a decrease 
7) qe ,000 from revenues in 1930. 

Revenues of the Brooklyn-Manhattan Transit Corp. dropped $945,000 
during the year to $36,166,000. The city’s street surface lines took in 
$49 337,000. a decrease of $2,783,000 from 1930.—V. 133, p. 2105, 1454. 


Safe Harbor (Pa.) Water Power Corp.—In Service 


Nine Months Ahead of Schedule.— 

On Dec. 7, nine months ahead of schedule, the first of the giant generators 
in tne $30,000,000 hydro-electric deveiopment at Safe Harbor (Pa.) went 
into service. ‘The initial delivery of power was to Baltimore. 

Tnis week another 42,500 h.p. generator was to go into operation at 
Safe Harbor. Just after the New Year two more generators of this size will 
be ready. The Safe Harbor development, which is an Aldred enterprise, 
has already been financed, and it begins operations with its entire output 
sold 


This financing was in the form of an issue of $21,000,000 Ist mtge. 
44%% bonds sold to investors last June. The entire initial output has been 
purchased by the Pennayivans Water & Power Co. and the nsolidated 
Gas , Electric Light & Power Co. of Baltimore and eventually the plant 
will provide a large part of the Bg td requirements for the electrified 
operations of the Pennsylvania RR. between the Susquehanna River and 
Washington under a 20-year contract recently executed. 

Again harnessed by a mile long dam, the Susquehanna River will now 
be continuously at work driving water wheels in the plant of the Safe 
Harbor corporation. After their passage through the new power house, 
the waters are quickly caught again by the oveeguns of the Pennsyl- 
vania Water & ‘Power Co., at Holtwood, eight miles down stream. 
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The plants at Holtwood and Safe Harbor bei ted as a single 

evelopment, constitute in the S u near the populous 
cities of the Eastern Seaboard one America’s largest sources of hydro- 
electric power 


The power lines from Holtwood and Safe Harbor connect the river 
with the system of the Consolidated Gas, Electric Light & Power 

. of Baltimore, whose steam driven stations at tidewater have installed 
capacities of 346,000 h.p. 

A new 70-mile 220,000 volt transmission line of the Pennsylvania Water 
& Power Co., compl last week between Safe Harbor and Baltimore, 
together with the operation of the Safe Harbor plant creates a regional 
Power system. 

With the initial six units, for which contracts have been let for Safe 
Harbor, the new development will have a capacity of 255,000 h.p. Six 
additional turbines which will be installed later will give an ultimate ca) 
at Safe Harbor of over 500,000 h.p. The capacity at Holtwood is 1 
h.p. The regional transmission system of the Pennsylvania Water & 
Power Co. thus will have the resources of a pover Pool of 750,000 h.p., 
which can readily be increased to over 1,000, hp. 

In addition to the lines to Baltimore, the Pennsylvania Water & Power 
Co.’s high voltage cables connect with distributing systems in Lancaster, 
York and Coatesville, Pa.—V. 133, p. 3257. 


Scranton-Spring Brook Water Service Co.— Earnings. 
For income statement for 12 months ended Oct. 31 see ““E e- 
partment”’ on a preceding page.—V. 133, p. 3632. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 3257. 


Southwest Gas Utilities Corp.—Zarnings.— 
For income statement for 9 months ended Sept. 30 1931 see “Earnings 
Department”’ on a preceding page.—V. 133, p. 955. 


Standard Power & Light Corp. (Del.).—Listing.— 

For the preferred shares and class A common shares, each without 
par value. now on the Boston Stock Exchange list, there have been sub- 
stituted 220,000 shares, without par value, of $7 cum. preferred stock, 
110,000 shares, without par value, common stock, and 110,000 shares, 
without par value, of common stock, series B.—V. 132, p. 3527. 


Telephone Bond & Share Co.—Regular Dividends.— 

The directors have declared regular quarterly dividends of 50c. per 
share in cash or 1-50 of a share of class A common stock on the class A 
common stock and $1.75 per share on the preferred stock, payable Jan. 15 
to holders of record Dec. 21. 

An extra of 25c. per share in cash was paid on the class A common stock 
on April 15 and Oct. 15 of the current year.—V. 133, p. 3791. 


Tide Water Power Co.—EFzpansion.— 
See National Electric Power Co. above.—V. 133, p. 3632. 


Twin States Gas & Electric Co.—LHarnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 1616. 


Twin States Natural Gas Co.—Reorganization Plar .— 

A plan of reorganization has been engreves and adopted and me 
have been lodged with the depositaries, Hibernia Trust Co., 57 William 
F-, ge! Yo. and Continental & Illinois Bank & Trust Co., Chicag 

° ,D. 5 


West Virginia Water Service Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 3632. 


Western New York Water Co.—Earnings.— 


For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 133, p. 3258. 


Western Union Telegraph Co.—Annual Dividend Rate. 
Reduced to 6% From 8%.—The directors on Dec. 8 declared 
a quarterly dividend of 114% on the outstanding $104,527,- 
999 capital stock, end $100, payable Jan. 15 to holders of 
record Dec. 22. This compares with quarterly distributions 
of 2% each made from Jan. 15 1925 to and inel. Oct 15 1931 

President Newcomb Car.ton is quoted as saying: 

“If our 1932 revenues continue at the level of the current year, I see 
mo Zones - why Western Union should not continue to pay a reasonable 

end. 

“Western Union currently has no bank loans and its financial position 
is good. We may borrow around $2,000,000 the first of next year to 
carry us over January and February, which normally are lean months. 
Our telegraph and cable business continues off from a year ago in about 
the same percentage as earlier in the year. The decline in our business 
is comparable to that of the railroads. 

“Our new telet, service is being well received and is e 


substantial added income in the future. 

Jang En paid for.’”’-—V. 133, p. 3792. 
Winnipeg Electric Co.—Preferred Dividend Deferred.— 
The directors have decided to defer the usual qearset dividend of 


1%% due Jan. 1 on the 7% cum. pref. stock, par $100. he last quar- 
terly payment on this issue was made on Oct. 1 1931.—V. 133, p. 1290. 


o.—— 


xpected to 
Installation of the service 


INDUSTRIAL AND MISCELLANEOUS. 


W Price of Refined Sugar Reduced.—Western Sugar Refinery has reduced 

price of refined sugar to 4.40 cents a pound. Hershey also reduced their 

price to that basis on new business and on undelivered balances in guaran- 
territory. Boston ‘‘News Bureau,” Dec. 10, p. 16. 

Price of Cigarettes Reduced.—United Cigar Stores and Schulte Stores drop 

_— in Cincinnati to 15 cents, a package, two for 29. Boston ‘‘News 
ureau,’’ Dec. 9, p. 6. 
shoremen’s Strike Ends.—Boston’s striking longshoremen returned to 
work Dec. 7. The two-month-old strike ended Dec. 5 when a new agree- 
ment was signed ky Jose h Ryan of New York, President of the Inter- 
national Longshoremen’s ation and by representatives of the various 
steamship lines. ‘‘Wall Street Journal,’”’ Dec. 7, p. 4. 

Warner Bros. Strike Called Off —Under an order received from Frank 
Corothers, President of the International Alliance of Theatrical Stage 
Employees and Moving Picture Machine Operators. Two hours before the 
swtke was to have begun, Mr. Carothers announced that wage reduction 
ordered by Warner Bros. had been withheld and that negotiations had been 
re-opened with the Association. ‘‘Wall Street Journal,’’ Dec. 7, p. 6. 

atters Covered in the ‘‘Chronicle’’ of Dec. 5.—(a) The new capital flo- 
tations during the month of November and for the 11 months since Jan. 1, 
. 3682; (b) Canadian Pulp & Paper Exports in October valued at $11,- 

3 increase of $581,985 over September, decrease of $3,368,971 from 
October 1930, 10-month total $118,298,241, p. 3699; (c) 21 nations to act 
on oil standards, technologists,to be named on world committee, p. 3704; 
(d) Phelps Dodge aids copper restriction, informs world producers of 
readiness to join in curtailment program, p. 3705; (e) Anaconda Copper 
Mining Co. reduces wages, p. 3705; (f) Copper prices, p. 3705; (g) Report 
td Latin-American sondholders’ Association on dollar bond issues of 
inas Geraes and Rio Grande Do Sul indicates possibility of delay in 
debt service, p. 3720; (h) Brazilians invest heavily in real estate to safe- 
guard savings as milreis declines, p. 3720; (i) Brazil signs most-favored- 
nation conventions with Germany and Switzerland, p. 3720; (i) Drawing 
for redemption of bonds of State of Sao Paulo loan of 1921, funds available 
for interest payment due Jan. 1, p. 3720; (kk) ey er & Co. announce can- 
cellation through sinking fund of portion of tk bonds of State of Sao 
Paulo, provision for payment of Jan. 1 coupons on loan, p. 3720; (1) Sao 
Paulo defers interest payments on external loans of 1922 and 1926, p. 3720; 


= New coffee setup, National Council takes over Brazil's operations, 
vernment retains veto power, p. 3721. 


Acushnet Mills Corp.—‘Status.— 


The stockholders were informed at the annual meeting of this corporation, 
which has been in liquidation since Nov. 21 1929, that present assets include 
$31,000 in real estate and $68,607 in cash, accounts receivable and invest- 


ty 
,000 





ments. There is a con t liability on taxes that must be adjusted with 
the City of New , Mass. A liquidation dividend of $10 per share 
paid during the year required $160, Th 


° e assets before deduct the 
are equivalent to sboss $12 per share. (‘‘American Wool and 
. )—V. 133. p. 1455. 
Administrative & Research Corp.—Omits Class B Div.— 
The directors have voted to omit the quarterly dividend due at this 
time on the no par value class B stock, but declared the usual quarter: 
dividend of 25c. per share on the class A stock, no par value, 
Jan. 1 to holders of record Dec. 18. The corporation on Oct. 1 L 
regular quarterly payments of 25c. per share on both issues.—V .133, p. 3792 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and 11 months ended Nov. 30 see 
“Earnings Department”’ on a preceding page.—V. 133, p. 3095. 


Allen Industries, Inc.—Earnings .— 


For income statement for 9 months ended Sept. 30 see ‘“‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet. 
Od.1 31. Dec.3130.| Ltabilittes— 
$274,832 $267,786' Current liabilities. $132,152 F 
855,564 790,359 | Longtermindebt’d 139,735 151,159 
6,929 15,289 | Reserves.....--- 12,494 + 
| Capital & surplus. «852,944 867,923 


| re $1,137,325 $1,073,435 | TRE cSLece $1,137,325 $1,073,435 


x Represented by 14,109 shares preferred stock and 66,000 shares com. 
stock.—V. 133, p. 3465. 


Allerton Corp.—Foreclosure Sale.— 

In oe of a decree of the U. 8. District Court for the Southern 
District of New York dated Nov. 30, Howard Osterhout, special master, 
will offer for sale without valuation, appraisement, redemption or extension 
on the front steps of the new county court house in New York on Jan. 7 
1932 50 shares of the common stock of Allerton Realty Corp. (N. Y.), 
10,000 shares of the common stock of Allerton New York Corp. (N. Y), 
4,160 shares of the preferred stock and 3,750 shares of the common stock 
of Allerton 55th Street Corp. (N. Y.), 10 shares of common stock of Allerton 
Operating Co. (N. Y.), 2,528 shares of common stock of Allerton Co. of 
Chicago (Ill.), and 490 shares of the class A common stock of Allerton- 
Cleveland Co. (Ohio).—V. 133, p. 2437. 


Allis-Chalmers Mfg. Co.— Unfilled Orders, &c.— 


As Of— Nov. 30°31. Oct.31°31. Nov. 30°30. 
Unfilled orders $8,229,000 $8,101,000 $14,233,000 

The company has been increasing its cash holdings, which on Sept. 
30 last totaled $4,810,000 against $3,035.360 at the beginning of the year 
and $1,615,408 at the beginning of 1930. Net working capital, it is re- 
ported, is roughly $30,000,000, or twice the principal amount of debentures 
issued .—V. 133, p. 3792. 


Aluminium, Ltd.—Time for Ezercise of Warrants Again 
Extended .— 


The company has made the following announcement of postponement of 
the dates of exercising its outstanding com. share subscription warrants: 
“It has been decided that the time for exercising the ‘B,’ ‘C’ and ‘D 
warrants will be further extended in each case ene ae of six months. 
“The final date on which ‘B’ warrants may exercised will be July 
2 1932. The final date on which ‘C’ warrants may be exercised will be 
Oct. 1 1932. The final date on which ‘D’ warrants may be exercised 
be Jan. 3 1933.""—V. 133, p. 2270. 


Ambassador Hotel Corp.—Receivership.— 

Irving Trust Co. and Frank W. Kridel were eppeteped Equity Receivers, 
Dec. 9, by Federal Judge John M. Woolsey, in the U. 8. District Court at 
New York. Corporation owns and operates the Ambassador Hotels of New 
York, Atlantic City and Los Angeles. The bill in equity was filed by 
papeeten. Perron & Rice, attorneys. The bill alleged that the company is 
fully solvent, but under present conditions is unable to meet its maturing 
obligations. No change is contemplated in the management of the cor- 
poration, it is said. 

Fra Kridel and Max Grossman, were named Dec. 10 by Federal 
Judge John Boyd Avis, at Trenton, N. J., as Ancillary Receivers. 

In connection with the present proceedings, there will be a re-or: ization 
of the first mortgage bond issue of $12,000,000 secured by the New York 
and Atlantic City Ambassador hotels and the $3,500,000 debenture 
covering the property of the corporation. 

A committee for holders of bonds of this first mortg: issue with White 
& Case as eastern counsel, and a separate committee for debenture bond 
artlett as eastern counsel, have 


holders with Simpson, Thacher & 
te and submit to these security holders, plans of re- 


formed to formu 
organization. 
illiam H. Peterken, Treasurer, states it is e d that reorganization 
will be effected promptly, and the receivership thereupon terminated. He 
states further that the mortgage covering the California property of the 
corporation is not in default, and that this mortgage will remain unchanged 
and the California hotel continue to be operated as in the past. 
In addition to the equity bill, an involuntary petition in bankruptcy was 
filed against the corporation by attorneys for Simon Manges & Son, Inc. 
are Shiller & Sons, and Johnson & Falkner, Inc., whose claims total 


. 


American Brake Shoe & Foundry Co.—New Product.— 
The American Brake Materials Corp., automotive division of the above 
company, is introducing a new type brake lining, known as Brakeblok, 
to the passenger car field. Although it has enjoyed a good volume ‘of 
business in this field, its product now being in widespread use on all makes 
=! came. ee lining was originally developed for heavy-duty truck and 
us service. 

During the past year the company has shown a substantial increase in 
volume, particularly in the replacement business. It supplies original 
brake lining equipment for leading truck manufacturers, while some of 
the passenger car producers have already adopted it as standard equipment. 

The lining is a dense homogeneous solid, formed under pressure. It 
is scientifically heat-treated and contains no rubber. Features of it are 
that it will not burn out, smoke or swell and stays in adjustment longer, 
minimizing possibility of squeaks.—V. 133, p. 1929. 


American Car & Foundry Co.—FEarnings.— 


For income statement for 6 months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Wins Suit.— 
The Supreme Court of Missouri has upheld the position of the company 
in its litigation with John C. Scrivner. In November 1928 Scrivner 


got a judgment against the company for $290,000, which the Supreme Court 
of Missouri has just set aside.—-V. 133, p. 3793. 


American Chinaware Corp.—Sale.— 

A Cleveland dispatch had the following: ‘ F 

Corporation has sold its nine-kiln plant at_Salineville and its seven-kiln 
plant at East Liverpool to A. V. Cannon, Cleveland, for $30,250. Cor- 
poration was formed in April 1929, the result of a consolidation of nine 
pottery companies. A voluntary petition in bankruptcy was filed this 
ro listing liabilities of $2,988,591 and assets of $3,525,910.—V. 133, p. 


E 
a8 
oo 





Assets— 
Current assets---.. 
Permanent assets. 
Deferred charges-- 


Oct.1 31. Dec. 31 30. 
7,809 








American Cigar Co.—Offer Made to Minority Stockholders. 

Clark, Dodge & Co., New York, Dec. 4, in a letter to the stockholders 
of the above company, says in substance: 

The American Tobacco Co., which owns more than a majority of the 
stock of the American Cigar Co., has authorized us to offer to all stock- 
holders of the latter company, who tender their stock to us at the ompte. 4 
prices: $100 a share for the pref. stock and $80 a share for the common stoc 
of the American Cigar Co. These prices are without deduction for any com- 
mission to us, which will be paid by the American Tobacco Co. 

This offer will remain open until Dec. 21 1931, but will not apply to any 
stock unless tendered to us in form constituting a good delivery before 
3 PD. m. on that date. 

or your information, we may say that we have sold all our own stock 
under this offer. 
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New Director.— 

Harley W. Jefferson, formerly Vice-President jof P. Lorillard Co. and 
since last May with the .» has been elected a director of 
the latter concern.—V. 132, p. 4245. 


American Factors, Ltd.—Ezira Dividend.— 

The directors have declared an extra dividend of 20c. per share in addition 
to the usual monthly dividend of 15c. ir share, both payable Dec. 10 to 
holders of record Nov. 30.—V. 132, p. 3151. 


American Laundry Machinery Co.—New Director. — 
C. H. M. Atkins, President of Warner Elevator Co., has been el 
a director, succeeding the late Adam Kreuter.—V. 133, p. 802. 


American Machine & Metals, Inc.—Listing of Additional 
Stock—To Purchase Tolhurst Machine Works, Inc.— 


The New York Stock Exchange has authorized the listing 
additional shares of capital stock (no par value) (and additional v 
certificates represen 2,000 s! of capital stock) on official notice of 
issuanc2 in exchange for certain assets of Tolhurst Machine Works, Inc., 
page the total amounts applied for 243,250 shares of capital stock (no 
par value) (and voting trust certificates representing 243,250 shares). 

As uidation of General Laundry Machinery A 
which is in the hands of receivers, certain assets of that og ee - 
—_ > > meee and assets of Tolhurst Machine Works, Inc., a sub., 

Tolhurst Machine Works, Inc. has been manufacturing centrifugal 
machinery for upwards of 70 years for use in laundries, paper manufact 
pane. chemical concerns, textile plants, sugar refining plants and various 

ustries for the reclaiming of waste, recovery of oil, and separation of 
waeey Procaete. The output of Tolhurst Machine Works, Inc. is manu- 
fact under various patente owned by that company, and in general the 
company has been considered a leader in its particular field. 
At a meeting of the board of of the corporation held Nov. 24 
1931, it was voted to enter into a contract for the purchase of the business 
and ood-will of General Laundry Machinery Corp. and of its so-called 
Tolhurst Division,’’ insofar as the manufacture and sa.e of centrif 1 
machines is concerned, and the business and good-will of Tolhurst M e 
Works, Inc., a subsi of General Laundry Machinery Corp. 
onliies aede's Dok a nasaes at enaaen & Gee 
under a of agreement of reorgan on 0 era un 
Machin: ted July 31 1931, and any amendments thereto, and 


of 22,000 
oting trust 


ery Corp., 
this corporation, whereunder, if the plan and conditions set forth therein are 
carried out this corporation will uire the business and good-will of 
General La Machinery Corp. and of its so-called ‘“Tolhurst Division,"’ 
as the manufacture and sale of centrifugal machines is concerned, 
and the business and good-will of Tolhurst Machine Works, Inc., a sub. 
of General Laundry Machin Corp., in exchange for voting trust cer- 
tificates for 22,000 shares capital stock of American Machine and Metals, Inc. 
In addition to the purchase of the business and good-will referred to 
above, the corporation will, under the terms of the agreement referred to, 
also buy the merchandise inventory and some of the other assets of Tolhurst 
Machine Works, Inc., for certain amounts to be ss in cash. The corpor- 
ation, however, will not assume any of the liabilities of General Laundry 
a me’ CuP- or Tolhurst Machine Works, Inc., except for the com- 
ye of unfilled customers’ orders which the Tolhurst Machine Works, 
ic. may have at the time of closing. 
Earnings.—F¥or income statement for 3 and 9 months ended Sept. 30 
1931 see ‘‘Earnings Department’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 








Assets— Sept. 30°31. Dec. 31°30.{| Litabilities— Sept. 30°31. Dec. 31'30. 
Dk lakes diet alin ies $235, $454,198 | Notes payable-._.. $125,000 $76,064 
Notes & trade ac- Accts. payable... 258,563 251,953 
ceptances rec...a1,963,443 1,466,791|Accr. int., taxes, 
Accts. receivable... b790,817 1,160,223 insurance, &c-__ 88,890 79,257 
«ccts. rec — em- Adv. payments on 
ployees & adv. contracts. ..... 13,346 28,059 
toe salesmen _-_--- 14,050 14,295 | Funded debt_-_-_-_ 2,175,000 2,400,000 
Deps. with insur. Res. for conting.. 144,099 87,413 
agts.to sec. bids 45,631 45,722 | Capital stock----- e3,532,722 3,532,722 
Accr. int. receiv_ 166,217 148,449} Capital surplus... 1,758,796 1,783,984 
ae gag a wets 1,160,490 1,220,034|Earned surplus (def.)387,458 325,031 
; n 
mortgages -_-_-- 161,605 171,674 
15-yr. conv. s. f. 
6% % gold debs_ _-., ae 
Ore res. & min. rts.cl,611,050 1,636,239 
Real est., bidgs., 
mach. & equip., 
° | ST ie 41,365,101 1,478,507 
Prep. rent, insur., 
taxes, int., &c.. 127,749 118,288 
Good-will,pats.,&c 1 1 
Tn cecuewnd $7,708,957 $7,914,421 MNS. 6 ihe $7,708,957 $7,914,42 





a After reserve for doubtful accounts of $75,666. 
doubtful accounts of $53,972. 
reserve for depreciation and contingent losses of $1,616,384. e Repre- 
sented by 195, no par shares.—V. 133, p. 2931. 


American Optical Co.—50c. Common Dividend .— 

The directors have declared a dividend of 50c. per share on the common 
stock, no par value, payable Dec. 19 to holders of record Dec. 10. A 
similar payment was made on Aug. 1 last. Previously, the company 
made semi-annual! distributions of $1 each on this issue. 

The directors have declared the regular quarterly dividend of $1.75 
on ast % cum, pref. stock, payable Jan. 1 to holders of record Dec. 19. 
—Vv. . Bi ; 


American Public Welfare Trust.—Larger Class B Div.— 

The directors recently declared a dividend of 25 cents per share on the 
no par value class B stock, in addition to the regular semi-annual dividend 
of 25 cents per share on the no par value class A stock, both payable Dec. 1 
to holders of record Nov. 25. Previously, the company made semi- 
annual payments of 12% cents per share on the class B stock. 


b After reserve for 
ce After depletion of $71,956. d After 


American Seating Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 











Department”’ on a p g page. 
Balance Sheet Sept. 30. 

Assets— 1931. 1930. Miabtlities— 1931. 1930. 
xProperty & plant$3,060,908 $3,919,639 | Capital stock -___y$3,460,328 $3,460,328 
EEA Sa 540,604 1,023,449] Gold notes-_----_- 1,186,000 4,000,000 
Investments ---._ 04,100 314,557| Minority interest_ 37,912 37,912 
Notes & accts. rec. 3,154,654 3,531,758] Accounts payable_ 96,079 137,502 
Inventories -_ -- - ~~ 1,022,232 1,041,539] Accrued interest - 47,791 60,000 
Cash value insur_-_ 29,530 22,240} Fed. tax reserve _ - 7,595 16,589 
Prepaid charges -- 22,120 59,777} Freight & instal- 

ment reserve ___ 3.898 Cr24,607 
es 1,094,545 2,225,235 

5 ama ae $7,934,148 $9,912,959 , 5 eet $7,934,148 $9,912,959 

x After depreciation. y Megrgpented by 203,000 no par shares.—V. 
133, p. 1930; V. 132, p. 3716, 1417. 


American Salamandra Corp.—Omits Dividend.— 

The directors have decided to omit payment of the dividend which 
customarily would have been declared at this time, and which would 
have been payable Jan. 2 1932. Company paid 50c. quarterty—Jenuery. 
April, July, and Octiber 1931—previous to which it had m paying 
dividends at annual rate of $3 per share. 

Two developments were responsible for ths decision to omit the dividend, 


according to a circular 
(1) General . has reduced the dividend on its capital stock 
from the rate of $1.60 share per annum to the rate of 60c. per share 
annum. The new dividend rate, if continued, will result in a decrease 
the annual income of compeny to the extent of $80,000 
ec. 


2) Owing to the further e in security prices which occurred Gusing 
@? uidating value of Genera 


the third quarter of this year, the estimated 
Alliance Corp. stock has declined to a f substantially below the price 
at which it is carried on the books of company. Consequently a re- 


bg pee of assets, if made at this time, would entirely absorb the surplus 
of American Salamandra Corp. available for dividends. 

It should be emphasized that both these developments are entirely 
the result of market conditions, as the income from investments of the 
companies in the lliance group has not been seriously 
and the underwriting record of those companies, in view of general business 
conditions, has been quite satisfactory. 

Based on the estimated liquidat value of General Alliance 3 

value of other holdings on_ the 


stock on Oct. 31 1931, and the mar 
same date, the general shares of conapeny have a compured value of $37.22 
compared with -83 on Dec. 31 1930 


ings.—For income statement for 10 months ended Oct. 31 1931 see 











**Earnings Department” on a preceding page. 
Comparative Balance Sheet. 
Assets— Oct. 31°31 Dec. 31°30 Liabiltttes— Oct. 31 '31 Dec. 31°30 
Securities owned: General shares (par 
General Alliance CC Paes $2,339,750 $2,339,750 
Corp. 80,000 shs. Manager’s shares 
at $25 per sh_$2,000,000 $2,000,000 (mo Din tities cous 2,000 2,000 
Other ins. co. Div. decl. payable 
stocks at mkt. pe hp) | as 26.969 
values as of Sea ane 57,977 42,750 
Dec. 311930. 378,665 378,665 
Cash in bank--- 21,062 32,804 
BO cn tie $2,399,727 $2,411,469 Te: scnkansed $2,399,727 $2,411,469 
List of Investments, Exclusive of General Alliance Corp. and Treaouty Mes. 
Market arket 
Value Value 
No. of Dec. 31 Oct. 31 
Shares. Cost 1930. 1931 
Aetna Insurance Co_._-..-.---.---- 300 $19,099 $13,575 $10,275 
Amer. Constitution Fire Assurance Co. 200 =11,9 3,800 ,500 
American Home Fire Assurance Co_-_ 200 11,950 3,800 2,300 
Firemen’s Fund Insurance Co______- 100 9,7 8,000 5,750 
Germanic Fire Insurance Co_______- 5,000 142, 40,000 22,500 
Home Fire & Marine Insurance Co_. 1,000 38,465 32,000 24,500 
Insurance Co. of North America----_-_ 2,800 220,027 140,000 109,200 
National Fire Insurance Co___..____ 0 110 34,650 9,645 


’ 2 
119,642 102,840 57,405 
$637,466 $378,665 $264,075 


77 
Reinsurance Co. Salamandra___.Kr. 349,500 





—V. 131, p. 4067. 


American Ship Building Co.—Closes Contract .— 

This company has just closed a contract with the American Steamship 
$0: =e ae aw Boland & Cornelius, for the reconstruction of three 

mn ‘ 

The ships, which are the William T. Roberts, the Theodore H. Wick- 
wire Jr., and the Louis R. Davidson, will be changed into self-unloading 
vessels. They are being converted to trans limestone from Alpina, 
Mich., to Fairport, Ohio, for the Diamond Alkaii Co. 

Reconstruction will be carried on at the Lorain plant of the American 
Ship Building Co. and will furnish work for 1,000 men for the next four 
months. The company will give preference to old employees and work 
wiil commence within the next two weeks. 

Upon completion of the work the vessels will be re-named Diamond 

, Standard Cement, and Thunder Bay Quarries.—V. 133, p. 2604. 


Automatic Signal Acceptance Corp.—Larger Div.— 

The directors recently declared a bi-monthly dividend of 60c. per share 
on the common stock, pre Dec. 1. Previously this corporation made 
bi-monthly payments of 50c. per share. 


American Steamship Co.—Contract Closed.— 
See American Ship Building Co. above.—V. 133, p. 2438. 


American Stores Co.—Sales Decrease.— 


——4 Weeks Ended 11 Mos. Ended 
Nov. 28°31. Nov. 29°39. Nov. 28°31. Nov. 29 ’30. 


; $ 
9,935,594 11,132,261 123,167,325 129,482,650 











Period— 


ERS eee 
—V. 133, p. 3260, 2764. 


American Tobacco Co.—<Seeks to Acquire Minority Stock 
of American Cigar Co.—See that company above.—V. 133, 
p. 2765. 


Anglin-Norcross, Ltd.—Reorganization.— 

Plans for the reorganization of the company, including distribution 
among shareholders of a part of the accumulated surplus, have been an- 
aoe by President J. P. Anglin to shareholders in a letter which reads 
as follows: 

“After careful deliberation, directors have decided that the time is 
now ripe for a reorganization of the company in order both to modernize 
its corporate structure and to permit of the distribution among the share- 
holders of a part of the accumulated surplus without in any way curtailing 
the ration of the business. 

“The general plan to be followed comprises the sale of all the assets 
business and undertaking of company to a new corporation with a Federal 
charter, the immediate distribution of the proceeds of the sale among 
the shareholders, and the surrender of the company’s charter. The con- 
sideration to be received by the company from the new corporation will 
be sufficient to enable the company to repay in cash to the holders of 
the preferred shares the par value of their shares and accrued dividends 
and to distribute among the holders of the common shares in respect 
each share now held 10 fully paid 5% non-cumulative redeemable preferred 
shares of $10 each and one fully paid common share without par value of 
the new corporation, together with aperoemmneny $50 in cash. 

“The only stock to be issued at this time in the new corporation will 
be the preferred and common distribution, as above mentioned, on the 
present 6,560 common shares. 

‘“‘The new corporation will organize and will control through entire stock 
ownership, subsidiary provincial companies, in the Provinces of Ontario 
and Guskec, and also a subsidiary company to operate the granite plant 
now owned by company at Iberville.’’ 


Atlantic & Pacific International Corp.— Stockholders 
Receive Offer of Exchange from Morris Plan Corp. of America.— 
President Donald J. Hardenbrook, Dec. 1 1931, in a letter 
to the preferred and class A common stockholders, says: 


For some time past your officers and directors have had negotiations with 
the officers of the Morris Plan ee - of America which have resulted in 
that corporation making an offer to holders of record, as of Nov. 20 1931, 
of the cum. pref. stock 6% series, and class A common stock of Atlantic & 
Pacific International Cosp.. which provides an opportunity for our pre- 
ferred shareholders to exchange their stock for a dividend paying preferred 
stock plus common stock of the Morris Plan Corp. of America and for our 
class R common shareholders to exchange their stock for common stock of 
the Morris Plan Corp. of America. 

Due to the continued unsettled coaditions in the securities markets 
throughout the world, dividends on the preferred stock of your corporation 
have been passed for almost two years and the asset value back of the class A 
common stock has been almost completely eliminated. 

In view of these conditions and the uncertain future outlook for small 
investment companies, your board is of the opinion that this offer, which 
provides a direct and immediate coperuanty whereby stockholders may 
exchange their shares for those of a larger corporation, capable of paying 
dividends and whose activities are based on a time-tested, stable business 
with greater possibilities of future development, is one which should be 
submitted to stockholders for consideration. 

The preferred stock of the Morris Plan Corp. of America will be entitled 
to 6% annual dividends amounting to 60c per share, payable on the 
days of January, April, July and October, which is at the rate of $2.40 
on each share’of Atlantic & Pacific International Corp. pref. stock exchanged. 

To secure the payment of these dividends, a dividend guaranty reserve 
will be set up on the books of the Morris Plan Cee. of America sufficient 
to pay dividends on this preferred stock for a period of three years from its 


issuance, and it will be provided that dividends must be paid out of this 
reserve. es 





share. e common stock will have the sole voting power 


The ee bay 31, will be subject to redemption 
e event of default in the payment of four consecutive quarterly 


at $10.50 
* except in the 
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dividends on the preferred stock or in the event of the issuance of any Dividends paid in 1930 on stock of Moeris Plan institutions (held 94.479 
prior preferred stock. by the of Sept. 30 1931) --.-.--.-..--------- $494, 

For each share of Atlantic & Pacific erred stock, stockholders will | Less interest charges on ti funded indebtedness, as of 
receive four shares of erred stock $10 par and two shares of common DGG ebctddimndbdasads ubidcchbadassncnaey 293,880 
stock of the Morris n Corp. America. For each share of Atlantic 
& Pacific class A co’ — ee re ee ee Oe 2 ee 8 tg ie ekbecdbebdbatemaoneoss $200,599 
common stock of the Morris Plan Dividends uirements on pref. stock to be issued in exchange 

The offer is co oo moned. r. _— A things, u the nce oe by for the . stock of Atlantic & Pacific International Corp. on 
Cepeeetiore 06 Sele holding two-thirds 0 oo one ee the of 100% gy gaara eg een EO Hh gy 

cum pref. stock yoy a wo-thirds of class common — Th bove calculat: d n include a: book ues 
or before Dec. 31 Tosi” provided, Ry we that this date may be extended ain a = ee ae net held by Cg ay oly which for the 
by either the Morris Pian + rag ng Se corporation to a date | year 1930 aon to $321,234, nor does it include franchise, organiza- 
not later than March 30 193 Phe’ Morris . of America also | tion and service fees received from such institutions amounting, for the 
has the right to waive the deposit o cu percentages” or either thereof, year 1930, to $188,237. 
in whole or in part. The offer is alee conditioned upon appropriate action a addition to the current ¢ earning er of the corporation, dividends on 
being taken by the stockholders of this to amend certificate e preferred stock, if be ‘wil be safeguarded by the establishment 
of incorporation by remo the restrict ns. ‘on = toe investment of funds a a dividend a eats t to assure payment of preferred 
of this tion, "in order that —y? a of this = ration in an amount | dividends for Poy ao three years 

Hy res of the preferred | It is the plan of the establishment of addi- 


common stock 
but in no event 


90% of the outstanding 
omen and three of its directors 
are also directors of this Spee. he United States Sh res aD. 
has a tenes common . class A stock and 4 options * to _—_—- 
stock. An offer has been made by the M rp. of 
‘Asmerica to the United States Shares Corp., which Bo Bs ay that upon 
the ha of certain contingencies, including the acceptance of the 
above. ‘er the Morris Plan rp. of America by the stockholders of 
tion, and the eenien of certain assets of this corporation 
and of @ e United States S: Py an offer will be made to the stock- 
. and (or) United States Financial Holding 
“of the ed and outstanding Common 
of United Corp.) to exchange their stock for preferred 
= series 1931 ‘aed (or) common stock of the Morris Plan "Corp. of 


To take advantage of the offer, stockholders should d it the certifi- 
cates for their stock on or before Dec. 31 1931 with the depositary, Bank 
of Manhattan Trust Co. 


Consolidated Balance Sheet, Sept. 30 1931 of Atlantic & Pacific International 
Corporation and Subsidiary Company. 


purchase, su 
of this corporation, up to 102,000 ) additional — of class 
at the asset value thereof at the time of such 
than the par value). 
The ae States Shares Corp. owns in excess of 
shares of class B common stock of this 


fH 





Assets— Labiltttes— 
alnvestments (at cost): Preferred stock 6% series. ...d$2,158,400 
U. 8. Treasury notes_-_--.-.- $1,254,687} Com. stock, class A of $1 par. c101,598 
Domestic securities. ....... 724,484| Com. stock, class B of $1 par. c146,250 
Foreign securities.......-.-. 1,084,879 | Surplus and reserves--......-- 27,429 
Cash (domestic __........-- 238,024} Minority int. in sub. company 2,835 
Cash (foreign).......-..---- ,262| Accounts payable.......-.-- 22,288 
Divs. receivable & int. accrued 25,414 | Reserve for pref. divs__...-.-- 362 
ttt nica es 2,411 
ike 6 detest aienaiaph ty aid toed CREE Fes : Sn nccndeweisontandod $3,359,163 
a The ag 


aggregate market value of the investments based on available 
market quotations % estimated fair value in the absence thereof, was less 
than cost at Sept. 1931 by approximately $824,000. b Cash held in 
Germany not ra thing to withdrawals per the German Stillhaltung Agree- 
ment 1931 amounted to $28,532. c Options outstanding at Sept. 30 1931 
entitle holders thereof to purchase (a) 2,500 shares of class A common stock 
on or before Jan. 15 1932 at $2.95 per share: {0) 342,250 shares of class B 
common stock at $1 per share under certain conditions. d Dividends 
accrued on cum. prt: stock, 6% series, at Sept. 30 1931 amounted to 
$239,582 or $5.5. share’ e Paid-in sur lus, $373,290; andistributes 
current incom > een Sept. 10 1931, $1,008; loss on investments sold since 
po al 10 1931 $86. 161; less amount provided at Sept. 10 1931 transferred 
to reserve, $6. $65,3 381, leaving a net loss of $20,780; reserve for net shrinkage 
in value of investments at Sept. 10 1931, based ‘on available market quo- 
tations or estimated fair value in the absence thereof, less charges in re- 
Ps = ys securities sold, $573,911, making total surplus and reserves, 


Arthur J. Morris, Chairman of the board of the Morris 
Plan Corp. of America, outlines the history, function and 
earnings of the Morris Plan of Industrial Banking as follows: 


The Morris Plan ae! Industrial Banking was founded by Arthur J. Morris 
in Norfolk, Va. 1930 when the first com pe to operate the Morris 
Plan was eneihaae with $20,000 capital. orris Plan banks and (or) 
companies have since been Gaeablabed = 142 cities and number, with their 
branches, 173 institutions, em ity goumense capital, surplus and un- 
yee profits in excess of $3 

business and oy 


rimary » for which they were organized is 
the yt ++ of amounts from $50 tb $2, 000 4 


to men and women of established 





and earning power on a Lf, LE note signed by the borrower | 


and two co-makers of similar] established character and earning power. 
The loans, as a rule, are made for one year and are liquidated by payments 
of pave! monthly, semi-monthly or woo installments. 

ym I the t 21 years over $1,800, ,000 have been loaned to more 
than eight million people, with an atencan loss ratio of less than \% of 1%. 

During the same Morris Plan institutions have either accepted sav- 
ings from the public or have sold to the public their investment certificates 
in an aggregate amount exceeding $1,000,000,000. No Morris Plan bank 
has ever failed and no savings depositor has ever lost a dollar in any of its 
investment certificates. 

The Morris Plan System, as disclosed by the statements of the component 
institutions, is now doing an annual current business in excess of $180,- 
000,000 with earnings for the year 1930 in excess of $2,500,000. Earnings 
have shown an unusual degree of stability during the present depression 
as well as during the depression of 1921. 

Each bank functions as a separate corporate entity with its own board 

made up of representative men of the community served by the 
bank and, while the details of their Gatos vary somewhat in various 
cities, their angeriys principles are fundamentally the same. 

The Morris Plan Corp. of America owns, directly or indirectly, the con- 
tro stock interest in 26 Morris Plan Banks an (or) com ~~ A, includ- 
ing the Morris Plan Co. of New York, and the Morris Plan Insurance 
Society, and a minority stock interest in 59 Morris Plan banks and (or) 
companies. It also owns the Morris Plan franchise and copyright, and in 
this capacity is the licensor of Morris Plan banks or companies newly 


ts total investments in stocks of Morris Plan institutions are carried 
on the books of the Corporation at $10,992,863. Investments in stocks 
of Morris Plan banks and (or) companies are carried at their respective 
book values as of Dec. 31 1930, while th the stock of the Morris Plan Insurance 
peor ay is valued at 12 times its average earnings for the years 1928, 1929 


The earnings of the corporation accrue principally from dividends on 
stocks of Morris on institutions which it holds, together with franchise, 
organization and service fees from Morris Plan banks and (or) companies. 
It has been the policy of the Morris Plan institutions to pay out only a 

ion of their earnings as dividends which has resulted in a substantial 
crease of the egate book values of their stocks held oz the oe corporation. 





Cash dividends and appreciation in book values of stoc Plan 
meeeutions nae ob the co > Cuepereen. i te 30 1931, for the. years 
9 and and en 
of 1931 have been as follows: 7 ee — eee 
10 Mos. 1931. 1930. 1929. 1928. 
Dividends paid---____- ,697 =0sot 479 $532,302 x$436.501 
Appreciation in book values... ____- ,234 405,720 398,364 
| Ra Shen Si te eae $815,713 $938,022 $834,865 


e nae reported by the corporation's accountants, Peat, Marwick, Mitchel 


~ tion, franchise and service fees which for these three years 

EHF all o the Sutauanaing prferted soos of Atlant © Sacitic Internationa 
of Atlantic ic Internatio: 

Corp. is exchanged un plan for erred stock of this 


er the proposed pref: 
a ESS Sore 
investment of Atlantic Pacifist is us 


. in the Morris Plan 
Corp. of America, seul’ have been way in the year 1930 as follows: 





‘he corporation 
neice 
recap eis for ped 


have established « remarkaby 
earning power for their stockh 


Consolidated —— aes oF a “aniiols Plan Corp. BF gare and Fully 
ry Company as at Sept. 
After giving pny Sarg a ponpeos aa of the fia "s capital 


ee ee St ee 
and steady 


stock and surplus 
Asseas— TAabtlittes— 
Stocks of Morris Plan banks 6% coll. gold notes, due 
and com te eee aes $1,082,500 
ls os oubecnieestui tse nce $9,352,14016% sec. conv. gold bonds of 
| RE See ea ae 10,083} Indust. Bancshares Corp.. a3,815,500 
Stks. of Morris Plan Ins. Soc. 1,630,639} Liability to Industrial Finance 
Notesand accts.receivable:@ j§ j§| Corp..._..-------.----- b1,700,000 
WHOS Scdsdivudvebeous 138,176 | Accounts payable. --..-.-.-. 5,530 
cL omkrcdobtinudibeeien & 25,198] Accrued int. on bonds and 
= & ctfs.of dep.(pledged) . 62,635] gold notes_......--...... 36,760 
i ibadcs kb sidicebbeae ,507 | Miscellaneous - ..-..---.---- 1, 
yn PEER rec.(misc.)_.- 12,718) Preferred stock. ....-----.- c 
Dividends receivable... -- ge Common stock.........---- 42,938,540 
Deferred charges........-.. a Capita] surplus. .........-- 2,938,540 
“The Morris Plan’’.......__ 1,000,000 
DW nseiedbpeedaudsuste $12,518,458| Total..................- $12,518,458 





a Guaranteed by Industrial Finance As 1 F 
chase from it of securities pl 
c Authorized 600,000 


n connection with 
ce wee loans of $1,700, 


ro pry Eg a a Etb poe haan (600 000 cates taasent 

series 1931). fesued and gutstanding in ¢ in exchange for 43,168 
shares a & neific. International es, 
172,672 shares. d a 4,000,000 s' sees 5 Pe $1 per share; 
issued 2, dee 8 Proposed to to be issued and outstanding in exchange 


for 43,168 sha: pref. stock, and 101,598 shares class A common 
stock of Atlantic & Pacific International Co 

e At book values based on statement sub 
value based on 12% times average earnings 

Dec. 31 1930 en. Morris Plan Soumn and companies. 

Contingent bilities.— Notes — discounted, $25,000; repur- 
chase agreements, $47 ,626; total, $72,6 

Directors of the Morris Plan Corp. of _ are as follows: 

Austin L. Babcock, Executive Vice-President; Arthur A. Blumeyer, 
President of Industrial Savings Trust Co. (Morris Plan), St. Louis, Mo., 
Robert O. Bonnell, Le Of the Morr s Plan Bank of Balt more, "Balt, - 
more, Md.; Thomas C Boushall, President of the Morris Plan Bank of 

Virginia , Richmond, Va.; Thomas Coughlin, President of the Morris Plan 
Bank, Cleveland, Ohio: alter W. Head, President; R. Randolph Hicks, 
Satterlee & Canfield, attorneys; Henry H. Kohn, President of the Morris 
Plan —5 mY? Society and ice-President, Alban County 
Wallace D. McLean, Executive Vice-President of the Morris Plan Co. of 
New York; “Clinton T. Miller, Vice-President; Arthur J. Morris, Chairman 
of the ward and founder of the Morris Plan, President of the Morris Plan 
Co. of New aa and ale Chairman of the Board of the Morris Plan In- 
surance Society; Ralph W. Pitman, President of the Morris Plan Co., 
Philadelphia, ; Fergus Reid, of Reid & Co., orfolk, Va.and N.Y. City; 
Ernest smith, “Chairman of the board of the Northwest Morris Plan Co., 
Minneapolis, Minn.; Carll Tucker; F. Earl Wallace, President of the Boston 
Morris Plan Co., Boston, Mass., ‘and Charles L. Williams, Vice-President 
and Counsel. Frank J. Scott is Vice-President and Comptroller and 
Harry F. Stevenson is Treasurer.—V. 133, p. 3793. 


Atlas Utilities Corp.—Stock Increased.— 

The stockholders on Dec. 8 approved an increase in the authorized 
capital stock from 4,000,000 shares without par value (divided into sy 000 
shares of pref. stock, ,000 shares of preference stock, and 3,500,000 
shares of common stock) to 10,000,000 shares without par value (divided 
into 100,000 shares of pref. stock, 700,000 shares of preference stock, and 
9, men 000 shares of common stock. 

is increase in the capital stock of the company had been recommended 
by the board of directors to permit future expansion of the corporation's 
tas’ if ond. when such expansion is deemed advisable or necessary. 
es D. 


Atlantic Ice & Coal Co.— Mortgage Filed.— 

A mort securing bende in the amount of $4,204,000 was filed for 
record at Winston-Salem, C., by. the Southeastern Ice Utilities C 
It was executed to the Trust Co.'of Georgia, trustee. The record states t 
was executed because of a desire to borrow money for corporate purposes 
from time to time and for which bonds will be issued. 

A merger of the Southeastern and Atlantic Ice & Ooal com ies became 
effective Nov. 11, and the mortgage has to do with refinan pons only 
and does not involve operation plans for any local plant. (Raleigh ‘‘News 
and Observer.’’)—V. 133, p. 2605. 


Baldwin Locomotive Works.—November Booking, &c.— 

Business booked by this corporation and affiliated compan nies in Novem- 
ber amounted to $2,126,000, compared with $1,018,000 in October 1931, 
and with $1,104,000 in November 1930, and brought the total bookin 
for the 11 months ended Nov. 30 1931 to $21,555, , against $32,997, 
in the corresponding period of 1930 

Shipments in November amounted to $1,467,000 compared with $1,- 
655, in October 1931, and $3,720,000 in November 1930. Shipments 
for the 11 months amounted to $20,974,000 in 1931, against $54,178,000 


With bookings exceeding shipments in November, unfilled once at 
Re = of the month totaled $9,334,000, compared ‘with $8,638,000 on 

ct 

Business has been dull so far this month, and December bookings will 
show a substantial falling ote AS November, with prospect that total 
may be in neighborhood of 000,000. Shipments for December may 
also be around $1,000,000. ave Street Journal’’)—V. 133, p. 3633. 


Bickford’s, Inc.—Sales Increase .— 
—1931—Nov.—1930. Increase.| 1931—11 Mos.—1930 
$634, tt $536,999 $97,991 |$7,196,547 
. 133, D. 3633, 3096. 


bale Rubber & Timber Co.—Receivership.— 
Vice-Chancellor Fallon of New Jersey, Dec. 4, appointed Samuel Her- 
man receiver on application of Adolph Lankering, ident of the cor- 


nten. 
. tion was organized in 1916 ~{ the purpose of developing 
oe .} and timber lands in Bolivia and Brazil 


Boston Cape Cod & New York ae Co.— Dissolves .— 
ate so John C. a 0. Sroshy of the Massachusetts Supreme Court has entered a 
dissolving the company.—V. 126, Pp. 3932. 


Broad Street Investment Co., Inc.—Smaller Dividend.— 
The directors declared a dividend of 25c. a share on the oupieel stock, 
no par value, payable Jan. 1 1932 to holders of record Dec. 16 1931. This 
compares with qunreesty distributions of 30c. a share made from April 1 

1930 to and inc 1 1931. 


Acquires First American Corp. 
President Melvin E. Sawin has sca that the 
1931 under wuich the company made an offer to acq 


, an additional 187 ,934 shares. 
tted as at . 311930. £ At 
reported for three years ended 


. Increase. 
$5,469,599 $1,726,948 


lan dated Oct. 13 
e the outstanding 
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shares of the First American Corp 
2 ee See Se ee 


e of 
values of the stocks 


Dec. 17 193 
be 


1. Full shares 
issued shortly after that date in 


tificates 


ted under 


been d 
the shares of the 


eclared effective. 
First American 
plan, and additional deposits are 


will be determined by the respective liquidating 
of the two corporations as of the cl ess 


Up to 


lose of bi 


of the Broad Street Investing Co., Inc., will 
for the surrender of cer- 


of deposit issued by the New York Co. 


A cash 


Payment 


will be made for any fractions which may result from the exchange. 
Mr. Sawin announced tnat stockholders of First American Corp. who 

have not yet deposited their stock under the plan can do so on or 

Dec. 17, as no deposits under the plan will be 

(See further details in V. 133, p. 2766.) 


New Director.— 


Herbert W. Grindal, President and director of the First American 
. has been elected a director of the Broad Street I ting Co., Inc.— 
V. 133, p. 2766, 2439. sins os 


Bruck Silk Mills, Ltd.—Zarnings.— 


before 
accepted after that date. 




















Years Ended Oct. 31— 931. 1930. 1929. 
Gross profits from ating. ipaciatniia seas 961 $207 ,598 531,308 
Selling, delivery, admin other exps 181,925 144,8 136,048 
Mortgage interest....__...________ 140 1 450 
| 8 ARR Rea es 33,000 33,657 34,339 
Bond discount amortized__________ ,000 2.000 
LEER ae 67,744 60,931 56.769 
een We Ger SOGNND OR eee Suen 21,700 
ss Net voy med Sein isis ak eds ei is ag AB Ag $8,152 loss$34,045 $280,000 

alance forward from last year-_-_-_-_-_-_ 375,560 484,418 279,418 
Profit on bonds redeemed__________ Rane °. 2? Sees Soh eae 
Reserve for income tax overprovided ____-_- ee OS 

ERIS. gn nk $387 927 $450,560 $559,418 
Dividends paid during year__.___._.. __-__- 75,000 75,000 

Balance at credit Oct. 31_______- $387 ,927 $375,560 $484,418 
Earnings per share of 100,000 shares 

common stock (no par)---------- $0.08 Nil $2.80 

Balance Sheet Oct. 31. 

Asseas— 1931 1930. Ltabtlittes— 1931. 1930. 

i abeiannesionah tite dna $16,23 $28,241/| Bills payable.._._.. $65,550 $14,300 
Accts. receivable. _ 95,142 120,820; Bank loan_----_- 1, 75,000 
Inventories -_ . - - -- ,381 228,493} Accts. payable. -_-_ 26,328 53,357 
Life insur. Mtge. on River St. 

surrender value_ 20,807 16,847 property _...--- 2,000 3,000 
Dep. with Under- Accrued interest - _ 81 121 
writers Ins. Co. 2,715 873 | Reserve for ioreign 
Investments ----- 2,1 2,150 exchange______ a” Se er 
in sinking Funded debt----_- 493,700 507,700 
| SRE 509 402}Common stock... y337,500 337,500 
Deferred charges--_ 12,092 13,524/| Profit &lossacct_. 387.927 375,560 
Land, bidgs., plant 
& mach., furn., 
sei dckasstisao'os WS saan x911,706 955,186 
WO cia dea $1,357,734 $1,366,539! Total....._---. $1,357,734 $1,366,538 





x After depreciation of $298,140. y Represented by 100,000 no par 
shares.—V. 133, p. 125. 


Bucyrus-Monighan Co.—Erztra Class A Dividend.— 

The directors have declared an extra dividend of 20 cents per share and 
the regular quarterly dividend of 45 cents per share on the class A stock 
and a dividend of $1.10 per share on the class B stock, all payable Jan. 1 
to holders of record Dec. 19.—V. 133, p. 3096; V. 132, p. 3344. 


Burger Bros. Co.—Earnings.— 

















Year Ended Sept. 30— 1931. 1930. 
Net profit for year before Federal tax.........-- $25,233 $138,549 
ORs SOON GUE So oa nk ccdinccomuswhenwadinwe 1,963 16,631 

Be NR as bbe ia ecddlidwcinnwbduhvawccanhe $23,270 $121,919 
EE RI ode cide ct vtvnsokinaeeanaae 188,576 184,634 
Adjustment of Federal tax for prior year_------- Q 1,185 

en a eden eben $211,855 $307,738 
Dividends paid on preferred stock__....-.------ 4,000 6,201 
Dividends paid on common stock___....------- 87,313 ,000 
Premium on preferred stock redeemed__.__.----- 265 961 
Organization expense written off..........-----. ------ 12,000 

Com. stock cap. & surp. acct. Sept. 30 1930__._. $120,277 $188,576 
Earns. per sh. on 100,000 shs. com. stk. (no par) - - $0.19 $1.16 

Comparative Balance Sheet Sept. 30. 
Assels— 1931. 1930. Ltabtilittes— 1931. 1930. 
cackseaesinae cee $22,297 | Accts. pay.—trade 
Marketable securs. 55,535 108,742 creditors....--- $21,702 $23,021 
Accts.receivable.. 194,049 189,569 |Accts. pay.—cust. 988 1,636 
Demand notes rec. 20,000 30,000|Accr. payrol&exp  ------ 3,411 
Inventories - - - - - - 90,900 125,103| Res. for Fed! inc. 
Mach., equip.,&c. x54,640 64,441 tax for curr. year 1,963 16,631 
Improv. to leased Preferred stock --- 50,000 60,000 

building --_- _- 2,455 3,068|Common stock... y274,509 274,509 
Value of life insur. 11,560 9,183 | Surplus-_--...-.-.--- 120,277 188,576 
Advertising & sup- 

ply inventories_ 10,892 12,266 
Unexpired insur_. 2,552 3,115 

;. See $469,440 $567,784! Total_...-.-.--- $469,440 $567,784 





x After reserve for depreciation of $39,036. y Represented by 100,000 


no par shares.—V. 133, p. 2108. 


Cambridge Investment Corp.—Smaller Dividends.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the class A and class B stocks, no par value, payable Jan. 2 to holders 
of record Dec. 21. Quarterly distributions of 35 cents per share were 
mage ae aed and October last, as against 50 cents previously. 
—vV. a 4 


Canada Malting Co., Ltd.—Zarnings.— 

















——-—- 


Years Ended Aug. 31— 1931. 1930. 
Profit from operating after charging all manufac- 

turing, administration, selling & generalexpenses $428,002 $361,362 
Prov. for deprec. of bldgs., plant & equipment- --- 100,000 100,000 
Provision for Dominion income taxes.......--.-.-- 27,289 13,728 

ce ac katadninn ead hnen ete $300,713 $247 ,634 
Pe Rs nck ecdnenneatin tbandbdindan 262,561 313,448 

SEER TREAT ERA TERY Pe TT Ga Ee $563 ,274 $561,082 
I i no i os annie lade ea 298,517 298,521 

ES Pe ee ee $264,757 $262,561 
Earnings per sh. on 198,972 shs. cap. stock (no par) $1.51 $1.25 

Balance Sheet Aug. 31. 

Assets— 1931. 1930. TAabtltites— 1931. 1930. 
Accts. & billsrec.. $373,436 $397,789) Bank overdrafts.. $91,876 $546,367 
Inventories. -.-.-.-- 1,434,253 1,962,208 | Accounts payable 76,310 136,114 
Grain exc’ge seats_ 17,200 9,600 | Res. for inc. tax.- 27,289 13,782 

charges... 35,178 35,323 | Div. pay. Sept. 15 74,629 74,630 
Pixed assets..-..-.- x3,914,429 3,868,170 | Capital stock ---.-- y5,239,636 5,239,636 
Prof. &losssurp.. 264,757 2,561 

Teh. eocunecs $5,774,497 $6,273,091| Total..-...--- $5,774,497 $6,273,091 . 





x After depreciation 
shares.—V. 


of $422,979. y Represented by 198,972 no par 


31, p. 4220 


(H. M.) Byllesby & Co.—Earnings.— 
ag th, "31. 


& other exp., int. & taxes________ 
Addit. inc. aris. from apprec. in value 
of marketable securities & common 
stock investments (net) 


—Year End. Dec. 31— 
1930. 1929. 


$1,050,446 $1,807,149 $4,392,805 


12,398,450 








Total net income $1,050,446 $1,807,149 $16,791,255 





yee ME cs se 11,130,493 19,645,753 9,604,773 
Total ete es ,180, 452, 396, 
Pres a eadie 7777227777777 $12 190.999 $21 453.903 $26,396,028 
Cree Geek. Gre... a 454,408 892,005; x2,329,310 


eg Se ea 
Stock divs. to shareholders__...__.. __._...  -.---- 
Stk. distrib. under profit sharing plan 

Deprec. to market on sec. owned 6,793,267 
Res. for notes & accts. rec_________ / x ,073 


Surplus end of period.___________ $8,821,558 $11,130,493 $19,645,753 
x Includes regular dividends at the rate of $2 per annum of $1,404,508; 


extra dividends of $1 per share amount to $736,835, and cash distribution 
under profit sharing plan of $187 rota . 


Balance Sheet August 31 1931. 


410,476 801,735 
a eisai 2,210,505 
ae elite 2,210,460 








Assets— Liabilities— 
as wks leis Nolin or as nig nis $2,724,029 | Collateral notes payable__.. $6,100,000 
Due from customers for secu- Accounts payable-_ -__-.--.- 596 ,348 
SOM ih Gan ckonoesk. 235,165 | Deposits or advances - --_---- 374,697 
Bonds, debentures & stocks Reserve for notes & accounts 
owned, at market value... 9,769,863] receivable__..........---. 2,553,307 
Securities held for joint & Preferred stock ___...------ x453 ,420 
syndicate accounts _- - -_-- 946,442 | Common stock______.----- y22,884,831 
Securities held in trust -- - --- Tee POU... on oo oe see cae 8,821,558 
Notes receivable: __.-_---_- 4,980,374 
Accounts receivable -- -- -_-- 1,046,097 
Cash surrender value of life 
insurance policies - _ - - - - - - 132,138 
Common stock invest. owned.a21,294,182 
Other investm’ts at fair values 427,899 
Furniture & fixtures—depre- 
ciated value. _......-..--- 152,971 
WONG Geb acide Kegan kee $41,784,161 ROOM icccdkcnasnnd cabin $41,784,161 





a At values determined by board of directors (which incl. 330,000 shs. 
of Standard Power & Light Corp., series B com. stock, valued at $62.50 
per share). x Represented by 22,671 no par shares. 4 Represented by 
bo Ta § no a A shares, and 426,682 no par class B shares. 

—vV. . DP. é 


Canadian Canners, Ltd.— Dividends Decreased .— 

The directors have declared a p maypiee 4 dividend of 5c. per share on the 
common stock, placing this on a 20c. annual basis, against 50c. previously. 
The directors also declared a dividend of 17c. per share on the conv. pref. 
stock, against 20c. paid in previous quarters, and the regular quarterly 
dividend of $1.50 per share on the ist pref. stock. All the dividends 
are payable Jan. 2 to holders of record Dec. 15.—V. 132. p. 3890. 


Canadian Industrial Alcohol Co., Ltd.—Earntings.— 




















Years End. Sept. 30— 1931. 1930. 1929. 1928. 

y es profite.........- loss$332,247 $523,770 $2,073,977 $3,136,680 
SURO antiveneennee .) eecase 415,307 1,661,136 x1,614,041 
SUPP. 2.266 nnenn loss$332 ,247 $108,462 $412,841 $1,522,639 

Previous surplus--_--_.-- 961,178 2,096,058 3,087,217 1,837,745 
DN vc cdikeviitehwnnne $1,628,931 $2,204,520 $3,500,058 $3,360,383 

Spec. adjust. to invest- 
ment valuation ----—-- ee eb . < aeaee <> eae 

Est. loss on purch. contr. SASSO SLC eg es PM 2a Sec, 5 1.208 

Int. on sales tax claim -- aR a SS eee Re oe oe pe NS ARG 

z Written off._.....-.-- 3,414,048 DER EE. ented: eee 

Prov. in resp. of amounts 
owe by apes: ans... LOR40T1 § «asc0an :-.  depese; — Sennen 
Profit and surplus-_-def.$3,041,072 $1,961,178 $3,500,058 $3,360,383 

Shares capital stock out- 
standing---.---.---. 1,092,915 1,092,915 1,092,915 1,091,666 

Earnings per share- - -_-_ Nil $0.48 $1.89 2 .87 
x Bonus payment of $373,306 for 1928 taken out of surplus before cae 

ed forward into 1929 fiscal year, reducing this from $3,360,383 to 
$3,087,217. y After depreciation and income tax. zIn shares of asso- 
ciated companies. 
Comparative Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlities— $ $ 

Property, &c----- 5,159,105 5,313,094|Capital stock_--x13,398,700 13,398,700 

Investments ----- 2,020,542 5,056,880|Accts. payable. -- 54,228 802,695 

Inventories ------ 6,494,672 6,489,448|/Bank loan-_-.----- 2,688,100 2,281,000 

Accounts receiv _ - - 53,253 3,327,756|Balance of sales 

Notes receivable - - Tek... wei tax claim... -.-- 199,196 457 ,456 

Def.charges to oper Ey ey ape Bank overdraft. -- |, See eee 

NOE. ax duh bended tick aciest 560 10,315) Notes payable- - - - Lee" peeeee 

Accrued charges, 
taxes, £0..-.--. GO:4RE 4 Medco 
Accounts owing to 
assoc.companies 252,964 °3}#..--.-- 
Surplus..-..-.-- daf.3,041,072 3,257,641 
Wales a kecccusa 13,820,301 20,197,492! Total --..----- 13,820,301 20,197,492 


x Represented by 969,480 voting shares and 123,435 non-voting shares 
(no par).—V. 131, p. 3881. 


Canadian Westinghouse Co., Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of $1 per share in ad- 
dition to the regular quarterly dividend of 50c. per share, both payable 
Jan. 1 to holders of record Dec. 21. An extra of $1 per share was also 
paid on Jan. 1 last.—V. 132, p. 3154. 


Canton Co. of Baltimore.—Lai ger Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of $3 per share, both payable Dec. 31 
to holders of record Dec. 29. Like amounts were paid on June 30 last.— 


V. 132, p. 4248. 


Caribbean Sugar Co.—Readjustment Plan Modified.— 

Further revision of the readjustment plan dated Nov. 1 1929 .as modified 
Sept. 10 1930) has resulted in a notice by the committee to holders of the 
company’s certificates of deposit for first mortgage 15-year 7% sinking 
fund gold bonds, giving them the opportunity to withdraw on or before 
Dec. 30. Those wishing to withdraw may, upon payment of $17 per 
$1,000 bond to cover expenses and liabilities of the committee to date, 
receive the bonds and coupons represented by their certificates of deposit. 
Additional deposits may be made under the plan (as modified) until Jan. 
31 1932. 


The committee, of which Orville H. Tobey is chairman and which com- 

rises L. B. Keplinger, Howard P. Preston, George H. Bunker and George 

. Livermore, reports more than 99% of the bonds are in its hands. 

Modification of Readjustment Plan Dated Dec. 8 1931. 

Company.—Plan may be carried out through the medium of the present 
company by the issue by it of new bonds and (or) the stamping of the first 
mortgage bonds, or, in the discretion of the committee, through the trans- 
fer of the properties of the company to a new corporation or corporations 
to be ongautsed in such jurisdiction as the committee shall determine, 
through the foreclosure of existing liens or otherwise. 

Undisturbed Obligation.—The mortgage dated May 7 1928, upon approxi- 
mately 3,300 acres of the company’s property securing an obligation for 
$100,000 due July 1 1932 is to remain undisturbed. 

New Prior Lien Notes.—Company will issue up to $700,000 new prior 
lien notes in respect of a like face amount of new money to be provided by 
the National Shawmut Bank of Boston upon the request of the company 
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amounts advanced or to be advanced prior to the carrying out of 


(including 

the plan). These notes are to be dated as of the date of the respective 
advances, are to mature three years from their respective dates, are to 
bear interest at a rate not in excess of 8% per annum, and are to secured so 
far as practicable by a first lien upon the properties of the company, subject 
only to the undisturbed obligation, and ahead of the first mortgage bonds. 
After $700,000 of such prior lien notes shall have been issued 
in order to a for dead season expenses and (or) for ge manufacture, 


ary for such purposes, 
may at its election, either (1) borrow on crop liens as under the existing 
mortgage, or (2) upon the retirement of all or any part of such notes issue 
further prior lien notes, maturing within one year from date of issue and 
bearing such rate of interest not in excess of 8% per annum as the directors 
shall approve, provided, however, that the aggregate principal amount of 
all notes issued whether for new money, d season expenses or other- 
wise, at any one time outstanding shall never exceed $700,000. 


The Crop Lien.—The Crop Lien Agreement of Oct. 8 1928, securing an 
obligation amounting at the present time to $694,556 is to be cancelled 
and the holder of such obligation has eed to accept in exchange therefor 
and interest thereon from Aug. 6 1929, $682,000, of new first =. 
bonds, of the same class as or ranking ep id with those to be issued to 
the bondholders, bearing interest from Feb. 1 1929. 

First Mortgage 15-Year 7% Sinking Fund Gold Bonds.—The obligation 
of the company to pay interest on its $2,600,000 first mortgage bon il 
be changed so such interest at the rate of 7% per annum from Feb. 1 1929 
to the maturity of the bonds shall be payabie only if and to the extent 
that the available net income shall permit, but payment thereof shall be 
Mandatory to the extent earned except as provided. Directors, prior 
to Feb. 1 of each year, commencing with Feb. 1 1933, shall declare to 
be due and payable upon the coupons maturing during such year such 
amount, if any, in respect of unpaid interest on the first mortgage bonds 
from Feb. 1 1929 to the maturity of each coupon, as the available net in- 
come of the company for the period ending the sharp 9 Sept. 30 shall 
suffice to pay. ach such coupon will thus become an obligation of the 
company to pay the amount, if any, so d ed to be payable by directors 
at the date of such coupon (whether on account of interest for the period 
covered by such coupon or on account of any unpaid interest for prior 

ods). Directors shall be required to app y to the payment of any 
unpaid interest from Feb. 1 1929 to the date of each coupon all of the avail- 
able net income of the company for the preceding period ending Sept. 
30, except that the company shall be entitled to withhold from available 
net income for working capital or d season expenses amounts not ex- 
ceeding in the ager ate $150,000 at any one time, and that all amounts 
so withheld shall, if necessary therefor, be applied to the payment of 
interest at maturity of the bonds. In determining available net income 
losses in previous periods shall not be charged against net income in sub- 
sequent periods. The indenture providing for the payment of interest 
as aforesaid will also provide that no dividends may be paid upon aay class 
of of the company and no bonds may be redeemed until all interest 
at the rate of 7% annum from Feb. 1 1929 to the coupon date pre- 
ceding the declaration of such dividend or to the redemption date, as the 
case may be, shail have been paid in full or such payment provided for. 

The sinking fund for the first mortgage bonds will be terminated as 
of Aug. 15 1929. In the discretion of the committee provision may also 
be made for the issue in the future, in respect of the acquisition of ad- 
ditional properties, of additional bonds ranking equally with the bonds 
to be issued under the plan, upon such restrictions as the committee shall 

ove. 


ap, 

xcept as aforesaid and for the interposition of the prior rights of holders 
of said prior lien notes and the issue of bonds in respect of the obligation 
secured by the crop lien, the position of the holders of the first mortgage 
bonds will remain unchanged. 

Operation of the Plan.—The plan will become operative when, in the 
sole discretion of the committee, sufficient deposits of bonds have been 
obtained under the plan to make it advisable to carry out the plan. The 
committee may out the plan in such manner and by such means as 
it shall in its sole discretion determine, and shall have all authority and 
Powers conferred upon it po preg J or by implication under any or all of 
the provisions of the plan or the deposit agreement under which the com- 
mittee was constituted. The plan shall taken to be a part of said 
deposit agreement with the same effect as though every provision thereof 
had been embodied therein and the plan and said deposit agreement shall 
be read as one instrument. In the event of any conflict between the 
Provisions of the plan and said deposit agreement, the provisions of said 
deposit agreement shall control. he committee, except as herein other- 
wise expressly provided, shali determine the form and the terms of any 
new securities and of any indenture or mortgage under which the same 
shall be issued, as well as of all certificates of incorporation or amendments 
thereto, by-laws, stock certificates, deeds, assignments and other agree- 
ments and papers which, in the discretion of the committee, may be neces- 
sary or proper for the carrying out of the plan, and all proceedings for 
carrying the plan into effect shall be determined by the committee and 
their counsel. 

Expenses of Plan.—Committee has agreed to serve without compensation. 
Company will pay the expenses of the readjustment and of the committee, 
including counsel fees. 

The National Shawmut Bank of Boston owns or controls over 69% of 
the outstanding preferred stock and over 80% of the outstanding common 
stock of company, and is tne owner of the debt secured by the crop lien 
of the company referred to. The National Shawmut Bank of Boston 
has assented to the modification and has agreed with the committee to 
co-operate in carrying the plan as so modified into effect.—V. 123, p. 
1118; V. 129, p. 3477; V. 131, p. 2228. 


Casein Co. of America.—Liquidation.— 

The oumpeny is in course of liquidation. In 1929, the Casein Mfg. Co. of 
America, Inc., and Dry Milk Co., Inc., subsidiaries were acquired by 
Borden.—V. 129, Dd. 28 . 


Cespedes Sugar Co.—Readjustment Plan.— 

Holders of the 74% first mortgage bonds, which are now in default 
as to interest and sinking fund, are being requested to deposit their bonds 
with J. & W. Seligman & Co. as depositary under a plan for the readjust- 
ment of the mort gage debt formulated by the finance committee of the 
company. The committee consists of A. I. Henderson, Ralph H. Bollard 
and Manuel E. Rionda. 

The plan calls for waiver of payment of fixed interest for four years, 
waiver of pening fund provisions and subordination of the bonds to loans 
not exceeding $250,000. The interest rate on deposited bonds will be in- 
creased to 10%, cumulative but payable until March 1 1935 enly out of 
net earnings and to the extent that such payment will not reduce net work- 
ing capital below an amount dertermined by the finance committee. 

The Committee in a letter to bondholders Dec. 4 states: 

Owing to the severely depressed condition of the sugar industry, com- 
pany, was without funds to pay the interest coupons maturing on Sept. 

1931 and to make the sinking fund payment applicable to the redemption 
of the above bonds on Sans 1931. It is accordingly in default in both 
these respects. Outstanding bonds amount to $1,991,000 out of an 

al issue of $3,000,000, the balance having been retired through the 
operation of the sinking fund. 

We believe that it is of the utmost importance to the bondholders that 
the company e this winter’s crop in order to avoid the deterioration 
of the mortgaged properties which would result if the mill should be forced 
to close down, and order to be in position to take advantage of any 
increase in sugar prices. The operating officers of the company advise 
that the expenses to be incurred during the current dead season are being 

to an absolute minimum and that not more than $100,000 in 

cash will be required for this p , Possibly substantially less. 

addition, the company has in will incur current indebtedness 

ting about $100,000, which, however, it is hoped can be deferred 

and paid off from the proceeds of the new crop. A credit of $50,000 to 

provide funds for the ediate necessary expenses arranged 

on the security of the company’s crop, sugar equities, &c., but it seems 

unlikely that additional funds can be secured without the co-operation 
7 yo ay “yy has been f 

Dp orar justment ormulated providing for the depos 
of bonds under the following provisions: , ad . 


Plan of Readjustment. 


(1) Interest.—Depositing bondholders will agree to waive the en 

ot: coed. + ae - a period of four gous from Pm 1 1931. = oe 
hand, pany will agree crease e rate o terest o 

deposited bonds from 744% to 10% per annum from Mar. 1 1931. Such 





interest during the four-year , however, will be payable annually 
on Mar. 1 in each year, and only out of available net earnings of the com- 
pany of the fiscal year ending Oct. 31 to the extent that such 
payment will not uce the net working capital of the company below 
such amount (not in excess of $350, ) as shall be determined by the 
Finance Committee of the —— Payment of any installment of 
interest shall not be required to made except to the extent that avail- 
able net earnings are sufficient to pay such installment at the rate of 4% 
of 1% per annum or any multiple thereof. To the extent that interest 
at the rate of 10% per annum shall not be paid during such four-year 
period, such interest shall accumulate and shall be payable out of available 
net earnings in subsequent years, any unpaid balance of interest to be 

yable unconditionally upon maturity or earlier redemption of the bonds. 

o oe ao — available for payment of the interest coupons 
maturin ar. " 

After Mar. 1 1935 interest on the deposited bonds will be payable semi- 
annually at the rate of 10% per annum, unconditionally and without 
regard to the net earnings or net working capital of the company. 

(2) one Fund.—Depositing bondholders wiil to waive the exist- 
ing sinking fund provisions of the mortgage which require the company 
to make semi-annual payments to the fiscal agents of $81,500 to be applied 
to the redemption of bonds by lot at 105% and int. On its part, the 
company will agree to apply the balance of all net earnings in each fiscal 
year, remaining after establishment of net working capital as provided 
above, and after payment of interest (including any interest in arrears) 
as a sinking fund for the purchase of bonds for retirement at prices not 
in excess of their redemption a 5 Such purchases shall be made on 
behalf of the Seapety by J. & W. Seligman & Co. 

(3) Subordination.—The bonds deposited under the plan are to be 
subordinated to such amounts as may be lent to the company for its cor- 
porate purposes not exceeding $250,000 in the aggregate at any time 
outstanding (with interest) and maturing during the life of the bonds. 
This provision shall be operative, however, only if at least 85% of the 
outstanding bonds are Copeated under the plan. The present credit of 
$50,000 will not have the benefit of this subordination. 

The terms of the above plan are embodied in an agreement which has 
been executed a company. 


Those approving the above plan are requested to forward their bonds, 
we. a by coupons maturing Sept. 1 1931 and subsequently, to 
J. & W. & Co., 54 Wall St., N. Y. City, as depositary. The 
depositary will 


issue transferable certificates of deposit in exchange for 
deposited bonds and hold the latter until the Finance Committee has 
determined whether or not a number of consents has been obtained suf- 
ficient in its judgment to justify declaring the plan in effect. There- 
after, bonds will be returned, and if the plan has declared in effect, 
the depositary will stamp with an appropriate legend the bonds and cou- 
pons of depositing bon iders. he plan is to be declared in effect 
or abandoned by the Finance Committee on or before Dec. 31 1931 t 
that the Finance Committee may, in its discretion, extend the date for 
declaring the re in effect, for such period or periods as it may deem 
advisable. All bonds must be di ited on or before Dec. 31 1931 or, in 
the event that the period shail have been extended, on or before such 
extended date. The Finance Committee may, however, in its discretion 
permit the deposit of bonds after the oon been declared in effect, 
upon such conditions as it may determine. The company has agreed to 
Pay all expenses in connection with the plan. 

{All communications relating to the plan should be addressed to Ben- 
Fleming Sessel, Sec. of the Finance Committee, 54 Wall St., N. Y. City. 


Estimated Operating Profit for Fiscal Year Ended Oct. 31 1931. 


eb eewlubuiweeedwowdne $813,000 
AI I ea SS cialis een 276,000 
i i .  assli cs ania alert eh ancien mene 91,000 
i cS ose Samoa aw oda cwmabe es awe euee ,000 
i CS ooo Lo a ab aenawodeamawes ou ,000 
ee I NS 8. oc amadiiccwercutnnsu-sebesee 77,000 
IN ING bis ht oS. Sb SE weeen $119,000 


Comparison of Estimated Profit and Loss Statement for Fiscal Year Ended 














Oct. 31 1931 With Actual Statement for Fiscal Year 1930. 
193031 192930 
Operatin fi $119 000 i492 
CN FN oa Siw dc ccdionnnscnscsccenadose ’ ’ 

ES ESS Ee eee ae 53 ,660 

Available for interest, taxes, deprec., &c_----- $186,000 $365,404 
Res. to cover rents, int. on advances to Colonos 

and int. on notes rec. accrued during the year 

but not actually received___-..-.-.---------- 101,190 99,332 

Na i ala aa acta eine si acter othe we nla cw $84,810 $266,072 
NIN i cesanasnd aed niion mimes swine 151,000 161,956 
Interest on current accounts---.--..------------ 44,000 28,546 

Balance after interest... . 2... ncn cn ween cue df$110,190 $75,569 
Pro ion of premium & exps. on bonds & amort. 

of organization expenses._..........-----.-. 43 ,000 49,614 
Reserve for depreciation _-..........-.---------- 105,000 105,000 

ee Ge Es ib a oe idnbiaveneeaconame $258,190 $79,045 

Approximate Balance Sheet as at Sept. 30 1931. 

Assets— Liabtlities— 
Property, &c., less deprec_.. $6,249,059} Ist mtge. bonds.-_-.--------- $1,991,000 
Republic of Cuba 5%s and Bank Joan sec. by Republic of 

ctfs. of partic. in National Cuba bonds, &c (see contra) 207,820 

Sugar Export Corp. (see Advances against sugars-_-_-_- 183,478 

bank loan contra)-..-.---- 281,060} Accts. pay., notes pay., accr. 
sR RS IES i Ai 4,260; exps. & est. sugar shipping 
Sugars & molasses on hand-.- ES. GN. em manweiieine 258,228 
Accounts receivable. --_-..-- 57,681 | Int. acer. on lst mtge. bonds. 87,106 
. 0, | UO a ie 91) Res. for premiums on bonds- 38,628 
Materials & supplies. --.-.-.-_- 61,721 | Capital stock: 
Notes rec., less reserve----- 161,273 , i. & eee 999,000 
Advances to Colonos, less res. 401,239 Com. stock ($100 par).... 3,594,000 
Special cash funds..-....--..- ee ian ae os wird 486,359 
OS Se 70,836 
Advances, oper. exps. & dead 

season exp., crop 1931-32- - 69,466 
Organiz. exps. & exps. of 

WONG  MRiitioeen decrees 181,627 

Re ental Ie eT Nn a cesta nbbiion $7,845,619 





—V. 133, p. 1457 


Chicago Gulf Corp.—Initial Dividend.— 

The directors on Dec. 4 declared an initial quarterly dividend of 124% 
cents a share on the class A stock, payable on Jan. 1 to holders of record 
of Dec. 20.—V. 133, p. 3097. 


Chicago Mail Order Co.—50c. Dividend.— 

The directors have declared a dividend of 50 cents a share, payable 
Dec. 15, out of earnings for 1931, to holders of record Dec. 8. The company 
last paid a dividend on Dec. 15 1929. 


Chicago Title & Trust Co.—Exztra Dividend.— 

The directors have declared an extra dividend of $3 per share in addi- 
tion to the usual quarterly dividend of $4 per share, both payable Jan. 2 
to holders of record Dec. 31. Six months ago, an extra of $2 per share 
was paid as against $3 extra a year ago.—V. 133, p. 2440. 


Childs Co.—Sales Decrease.— 
1931—Nov.—1930 Decrease.| 1931—11 Mos.—1930 Decrease. 
$1,979,758 $2,075,263 $95,510 |$22,139,313 $24,274,099 $2,134,786 
The company operated five fewer units in November 1931 
with November 1930.—V. 133, p. 326., 2933. on oes 


City Stores Co.—Try to Avoid Receivership.— 

Further hearing on the application of a group of stockholders for a 
temporary receiver for the corporation was continued in Chancery Court 
Dec. 9 until Dec. 16 upon application of counsel for the complainants. 
Postponement was eed upon by all parties in the suit in the that 

Pp. 


some arrangement might be reached which would avoid a seceiversnip, 








_ Dac. 12 1931.] FINANCIAL 


3973 








es Brothers Business Eoperetn id from City Stores Co.— 
The Philadelphia ‘‘Ledger”’ 


The business of Lit Brothers has been separated from that of the City 


Stores Co. That action was Lye at a meeting of the directors, at which 
an almost entirely new board of directors and a new Treasurer were selected 
to su the business of the Philadelphia department store, which 


Was established in 1891. 


e board as at present — consists of the followin: ni: Walter T. 
Grosscup, Vice-Pres. Bankers es Corp. of & Cow, tne. George H. 
Johnson, Vice-President of Albert MM. "Gremti ield & C ., real estate 


dealers; Maurice L. Wurtzel, Pres. Bankers Bond & ‘Mortgage Co. of 
Philadelphia; Harry G. Sundheim, Sundheim, Folz & Sundheim, general 
on eee Securities ‘Corp.; {Saul Kohn, Pres. Bankers Bond 


& Mortgage Co. of New York; Albert M. Greenfield, Pres. Bankers Se- 
curities ty ih William Fox, until recently head of the Fox Film Corp.; 
rw; D t, formerly Pres. of Lit Brothers; Charles A. Wimpfheimer, 


Wimpfheimer & Co., plush manufacturers, New York; R. J. ome A 
Pie. Lit Brothers; Edmund Goerke, Vice-Pres. Lit Brothers, and R 
Goerke Jr., Vice- Pres. Lit Brothers. 

Mr. Grosscup was elected Treasurer of Lit Brothers, succeeding Leonard 
B. Keiffer, resigned. 

Control of Lit Brothers was acquired by ns, City Stores Co. in October 
1928. Later the City Stores Co. borrowed 006.000 from the Bankers 
Securities Corp., pledging as collateral for 33 loan a majority of the 
outstanding preferred and common stocks of Lit Brothers. The notes 
issued by the City Stores Co. to cover the loan were not paid when they 
fell due Dec. 1 1931. Neither were certain other obligations of the City 
Stores Co. due on that date paid. In the last ten days receivership a 
cations for the City Stores Co. have been filed in the Delaware and 
York courts. These applications are still under consideration. 

It was pointed out by interests closely associated with the Bankers 

ties Corp. that, as a result of the directorship action, Lit Brothers 

is now divorced from the City Stores Co. through an independent board 

of directors, and that Lit Brothers is entirely free and apart of any action 

that may be taken against the City Stores Co. in relation to its finances, 

and that regardless of the outcome of the various actions against the City 

Stores Co., Lit Brothers is in a position to and will continue as one of 
Philadelphia’s leading mercantile establishments. 

Earnings.— 

For income statement for 3 and 9 months ended Oct. 31 see ‘‘Earnings 

ment’’ on a preceding page. 

he company states that the ratio of current assets to current liabilities 
on Oct. 31 1931 was 5.22 to 1, with cash substantially in excess of all 
current liabilities, exclusive of funded debt.—V. 133, Pp. 3794. 


Columbia Broadcasting Co.—Acquires Ohio Station.— 
The company has purchased an interest in the WKRC radio station in 
Ney which is Columbia’s basic station in the Ohio Valley.—V.132, 


Compania Swift Internacional.—Year Successful — 

Edward Swift, President Compania, in answer to an we ged as to Ns 
possible causes for the sharp decline in the market price that stock, is 
quoted as follows: 

“There are no reasons in the affairs of the company which would ac- 
count for such action. The company has had a very successful year and 
is in the piee og’ financial position it has ever enjoyed. Ample reverses 
have been made for ible exchange losses. Current operations continue 
to be profitable.”’ 133, p. 2116. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Pays Extra Dividend in Stock.— 


The directors have declared a dividend of 5% in stock in addition to the 
regular semi-annual cash dividend of $1.25 per share both payable Jan. 15. 
to holders of record Dec. 23. Like amounts were distributed on July 15 last. 

An extra of $5 per share in cash was paid in January and July of each 
year from 1927 to 1931, incl.—V. 133, p. 3634. 


Container Corp. of America.—Capital Stock Reduced.— 

The recent reduction in capital to $12,482,045 has been effected, (a) 
by reducing the capital represented by shares of stock without par value by 
writing down the amount of $1,160,825, representing good-will, patents and 
other intangibles acquired from Mid-West Box Co. to the nominal fi igure 
of $1, and also by writing off an amount of $49,735, representing organiza- 
tion expense, and also by transferring to surplus an amount of $1,460,812; 
and (b) by retiring 22,873 shares of class ‘‘A’’ common stock, of the par 
value of $20 per share, and 5,900 shares of class ‘‘B’’ common stock, with- 
out par value, of this corporation which are owned by this corporation. 

The stockholders on Oct. 26 voted affirmatively for this resolution, and 
the stock in question has been duly retired.—-V. 133, p. 3794 


Corrigan McKinney Steel Co.— Value of Stock.— 

A price of $12,000 was put on each common share of the company in 
settling an estate. When organized in the ’80s, the company was capitalized 
at $250,000, which never has been changed. (‘‘Steel. 


(The) Cream of Wheat Corp.—E£ztra Dividend .— 

The directors have declared an extra cash dividend of 25c. a share and 
the ropeies quarterly dividend of 50c. a share on the capital stock, payable 
Jan. 2 1932 to holders of record Dec. 19 1931 

An extra of 25c. a share was also paid in January and July in1930 and 
1931.—V. “133, p. 2768. 


Crex Carpet Co.—Balance Sheet June 30.— 








1931. 1930. 1931. 1930. 

Assads— $ 3 Liabtlittes— $ 
Property accst....a2,315,850 2,366,494 | Capital stock..-.-. 3,000,000 3,000,000 
Geoewel. u..cc~ 200,000 200,000 | Accounts payable. 96,052 159,639 
Po! din RE aS 34,910 44,099} Notes payable.... 210,000 250,000 
Notes & accts. rec. 57,001 207,703 | Unpaid dividends- 592 592 
Inventory ..-.-.--- 267,395 352,208 
Deferred charges_-_ 40,499 33,046 
DG ate scones ,990 206,681 

TN 3 amiss ie aid $3,306,645 $3,410,231 . | SRR $3,306,645 $3,410,231 





a After deducting $740,727 reserve for d reciation. 
Our usual comparative income account for yous ended June 30 was 
published in last week’s ‘‘Chronicle.’’—V. 133, p. 3794. 


Cumberland Pipe Line Co. (Inc.).—To Wind Up Its 
Affairs.— 

A letter to the stockholders Dec. 8, says: 

The owners of 22,165 shares of the capital stock of this company, such 
shares constituting much more than a ma ority of all the capital stoc ’ have 
consented in writing that the company close its business, wind up its affairs 
and terminate its existence. At the annual meeting, held Dec. 1931, a 
like consent was unanimously voted by the stockholders, present in person 
or by proxy, owning 21,537 of such shares, also much more than a majorit 
The law requires that notice of the action contemplated by such consents 
published for four weeks, and such publication has been begun. Upon its 
expiration shortly after Jan. 1 next, the directors e t to declare and 
pay a capital dividend of $20 per share.—V. 133, p. 3 61. 


Curtiss-Wright Flying Service, Inc.—Suspends Air 
Ferry Service.— 

The air ferry service operated by this corporation between the three 
major metropolitan airports, has suspended operations until spring due 
to inclement weather now at hand. Week-end operations, however, will 
continue when weather is good. The company plans to include other 
local and Long Island airports in the spring schedule and to install an 
— plane service which will allow for landing at a point in the Hudson 

iver 

Since the beginning of operations the air ferry service has carried 3,805 
Passengers.—V. 133, p. 1934. 


Detroit Aircraft Corp.—Reorganization Plans.— 

Reorganization plans approved by the directors and recommended to the 
stockholders for ratification have been proposed which provide for the 
set-up of two independent companies incorporated probably under the 
laws of Michigan, which shall take over the business and assets of the 
Detroit Aircraft Corp., as follows: (1) Lockheed Aircraft Corp., heavier- 


ener 8 activities, (2) Metalclad Airship Corp., lighter-than-air and other 
activit 


CHRONICLE 
he recamgpendations of the 


The reorganization plans are based on 
opomal reor, tion acento: which P"cousists of ugene Lewis, 
dward 8S. Evans, Thomas N. Dysart and P. R. Beasley. These plans 
are based on the following hypotheses: 
Lockheed Aircraft Corp. will Dea. © all of the shares of the old Lockheed 
Aircraft Co. now owned by C. and such additi — shares as may 
from time to time be exchanged b their holders for oo 
The following D. A. C. subsidiary SS 
the good-will written off the books: Blackburn Aircraft -, Detroit 
ae os agg Corp., Bay Aircraft Corp., Gliders, Inc., Marine 


The present assets of D. A. C. and subsidiaries will be divided on the 


stock. 
lbs dissolved and 


follo 
p The new Lockheed Aircraft Corp. will acquire: (1) All the assets of 
A. C. except such as will be specifically transferred to the Metalclad 
Direhip Corp. (2) Allofthe na ong cy of D. A. C. except such as specifically 
assumed by Metalclad Airship Corp. 

(b) Metalclad Airship Goon will acquire: (1) All of the assets and assume 
all of the liabilities of Aircraft Detalopeesa Corp., Aircraft Parts Co. 
Grosse Ile Airport, Inc., incl. Curtiss and other leases and rentals due 
(2) All of Grosse Lle eg y Meroe land, buildings and 
equipment now carried on the books of D . C. except heavier-than-air 
inventory now housed in the airship hangar. 

(3) Certain accounts and notes receivable now carried on the books of 
D. A. C. in the amount of $87,768. (4) Other certain inven , shop and 
laboratory equipment and fixtures valued tentatively at $20, 000, the 
present book values as carried on the books of D. A. C. 

(5) All airship and riveting machine patents, it being provided, how- 
ever, that eed shall have a non-exclusive license ted to heavier- 
than-air manufacture) for the use of the riveting machine, and not trans- 
ferable or salable to third parties except in the event of absorption of the 
Lockheed by another manufacturer, which event this license shall be 
a transferable asset with the same limitations as above indicated. 

Net Assets.—On the above basis the net assets of the two new companies, 
after giving effect to estimated reorganization —— and inter-company 


adjustments, but prior to any new financing, will appear Desperea 
as follows: 


Net tangible assets. .........-.-.....-..----..- 
Intangibles, incl. ——. good-will, development 
expenses, designs and drawings__...........-- 


Lockheed. Metalclad. 
$504,975 0701 168 
112,984 313,662 


$617,960 $1,504,825 
Lockheed will issue to D. A. OC. 





In consideration of the above assets 
113,592 shares of its ~~ capital stock a ay § a nominal value of $5 per 
share and Metalclad wil similarly issue to D. C. 113,592 shares of its 
class A and 113,592 shares of its class B no par capital stock, each having 
a nominal value of $5. per share. 


Distribution.—D. A. C. will then be in position to distribute to its stock- 
holders 1 share of class A and 1 share class B of Metalclad, and 1 share of 
Lockheed for each 10 shares of its own fa a as stock to be surrendered 
therefor in final liquidation of the present D. C. When all D. A. O 
stock is surrendered, the corporation will then , 3 dissolved. 

On the basis of the net assets of the two new companies, the book value 
of each of these new shares offered in exchange appear reapestivey 
and approximately as follows: Lockheed common, $5 per share; M 
clad c , $6 per Bw Metalclad class B, $6 per share; total book value 
per unit of exchange $17. 

Seeeemesnen of New Companies.—In order to accomplish this reorgan- 
ization and to provide for additional financing and future expansion, the 
following capitalization will be required for the ae or oe 

ed. 


Metalclad. 
Common a (no par) at nominal value of $5 


OP GROG SS insucanboun ne mape wind cane a400,000 shs.  -.---.--. ~ 
Class A stock (no par) at nominal value of $5 

Pr CN 5 rn ib Lacks hehehe wecbuesd b650,000 shs. 
Class B poe & (no par) at nominal value of $5 

WEE CRI oo i nitticmhcticnhutisnntmmdetelste’.. smasanain c850,000 shs. 


a To be issued to D. C. in Sy i ay of transfer of assets pre- 
viously set forth, 113,592 Pisin sell, (@ $5 per share), 100 00 
shares; reserve for issuance to Lockheed bed oftietals mg employees, either as 
retainers or as part compensation for services and salary, or options or 
otherwise, 40,000 shares; reserve for future financing and other purposes, 


. C. in consideration of transfer of assets 100 Ob 
set forth, 113,592 kD, sell, 400,000 shares (@ $5 per reveal og 

shares; reserve for issuance to M. A. C. officials —y employees, either as 
retainers or as part compensation thy services, and euler or options, or 
otherwise, 75,000 shares; reserve for other purposes, 61,408 shares. 

c To be issued to D. A. C. in consideration of transfer of assets previously 
set forth, 113,592 shares; reserve for re vd weremnne warrants, 650,000 
shares; reserve for other purposes, 86,408 s 

Stock Purchase Warranis.—Class A poe me hy ‘shall be accompanied by 
stock purchase warrants evidencing the right of —_ holders thereof to 
purchase additional class B common stock on a basis of 1 class B share for 
each class A share issued or oe foy 

The terms of purchase applied to the stock purch shall be 
as follows: On or before Dec. 31 1935, $5 per sh.; 1936, 6, $0; arOa7 $7; 1938, 
$8; 1939, $9; 1940, $10. After whieh tter date all unexerc purchase 
warrants shall expire. 

Detroit Aircraft ‘Stock Outstanding.—The present D. 
standing, yo a reserve for the acquisition of certain i subsidiary min ae 
interests, is as follows: D. A. C. shares now ANE, 103,933 5-1 
es for closing in minority interest, 31,988; total, 1,135, 921 5-12.— 

A ee . 


Dinkler Hotels Co., Inc.—Defers Class A Dividend.— 

The directors recently decided to defer the quarter] 4 dividend ordinarily 
pezanie about Dec. 1 on the $2 cumul. class A stock, no par value. In 

arch, June and Sept. 1931, quarterly distributions of 25c. per share each 
were made, as compared with —— dividends of 50c. per share previously 
paid each quarter.—V. 132, D. 


Doehler Die Casting Co.—Dividends Deferred.— 

The directors have decided to defer the quarterly dividends due Jan. 1 
on the $50 par 7% cumul. pref. stock and on the no-par $7 cumul. pref. 
stock. Regular quarterly distributions of 87%c. and $1.75 per share, 
respectively, were made on Oct. | last.—V. 133, p. 2607. 


Dominion Stores, Ltd.—November Sales.— 


Sales for Five Weeks and Eleven pfonthe Ended ‘ee. 28. 
931—5 Weeks—1930 Decrease.| 1931—11 Mos 
$2,251 age $2,343,078 $92,242 |$23,2.8,445 $22,0 048 056 $i. i71 689 
Dp. 


Dryden Faper C Co., Ltd. -—Barnings.— 


C. stock pa ob — 





Year Ended Sept. 931 1930. 1929. 
Profit from Hn hg pe pth pegcipnen if e pote $88,138 y$197,323 51,823 
RS oa id ew a ain esd wine wine 82, 5,293 100,118 
Depreciation and depletion....--.--  §_------ , 100, 

ee NE. peo acecorennekdec $5,310 $12,030 $151,704 


y Includes reserve of $8,063 set up prior years not now required. 


Surplus Account.—Surplus cept 30 1930, $162,439; surplus for year 
1931, $5,310; total surplus, $167,750. 


Balance ieee Sept. 30. 











Assets— 1931. 1930. Liabilities— 1931. 1930. 
et So one aioe $20,211 $36,832|Acc’ts payable... $19,853 $21,471 
Ace’ts receivable-. 103,128 110,062] Accrued charges--. = ,389 
Inventories_...-- 562,172 678,737 | Call loan. ...---. T2000 | eae 
Deferred charges - - ,076 8,064 | Interest accrued on 
Bonds purch. in Ist mtge. bonds FO MMR a bs a 

anticip. of sink Reserves.......-. 1,012,846 1,014,750 

fund requir---- 61000 *- Shands 6% ist mtge. bds. 1,500,000 1, i 
Call loan and ac- Common stock and 

crued interest...  ------ 13,089} surplus....--.- x5,567,750 5,562,439 
Govt. & P.U.bds. 145,383 53,277 
Mills, bldgs., ma- 

chinery oe 

mber 

py hed powers. 7,254,302 7,218,989 

a en can $8,135,275 $8,119,051 ET cate $8,135,275 $8,119,051 

x Represented by 150,000 no par | peal 131, p. 3537. 
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Douglas Aircraft Co., Inc.—Sales, &c.— 
porozima nate $3,824,000, compared with $4088.770 for the previews year, 
a . , compa: w ,088, ‘or the ear. 
a a — on hand at the end of Nov. approximated $2,190, oo 
‘ ; PD. x 


Edison Brothers Stores, Inc.—Sales Increase.— 


Sales * Month and Ten Months Ended Nov. 20. 
1931—-Nov.— 1930. Increase.| 1931—10 Mos.—1930. Increase. 
$464,837 $444,738 $20 ,099/|$5,372,290 $4,011,014 $1,361,276 
The company had 50 stores in operation during Nov. 1931 as compared 
with 42 stores during Nov. 1930.—V. 133, p. 3467, 2442. 


Eastern Steamship Lines, Inc.—Smaller Com. Dividend. 

The directors have declared a quarterly dividend of 25c. a share on 
the common stock, no par value, the regular quarterly dividend of $1.75 
a share on the .st pref. stock and 87c. a share on the no-par preferred 
stock, all payable Jan. 2 to holders of record Dez. 18. hree months 
ago a distribution of 37}4c. a share was made, while from April 1 1930 
to and incl. July 1 1931, the company paid  eaiepie divid of 50c. a 
share on the common stock.—V. 133, p. 3098. 


Electrical Products Corp. of Colo.—Offers to Retire 


Third of Outstanding Common Stock at $3 a Share.— 

The corporation is offering to retire one-third of the 49,892 shares of 
common s outstanding by purchasing pro-rata from all stockholders 
the necessary amount of stock at $3 a share, which is above recent current 
market quotations on the stock. 

The company has on hand funds in excess of its immediate requirements 
for current operations and it is felt that this surplus d be used 
more advantageously by reducing the outstanding stock of the company 
than in the declaration of a dividend, President J. Fred Brown states. 

Mr. Brown also added: ‘Sales for 1931 will show a decrease of approxi- 
ruatey. 38% from the sales of the preceding year. Although net profit 
for 1931 will exceed that of 1930, owing to the accumulation of earnings 
on prior years’ contracts, current business this year will reflect little if 
any profit, due to smaller sales volume and consequent higher overhead. 
The increased number of failures among small industries will undoubtedly 
result in heavier charge-offs at the close of the year on account of bad 
debts, than in the previous period.’’ 

In 1930, the corporation earned $51,060 or $1.02 a share, on the com. 
stock.—V. 130, p. 1468. 


Emerson’s Bromo-Seltzer, Inc.—E£zira Dividends.— 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of 50c. a share on both the class A and B 
commge es = Pit value, all payable Jan. 2 to holders of record Dec. 

—Vv. . Pe i 


Equitable Office Building Corp.—Earnings.— 
For income statement for 7 months ended Nov. 30 see “Earnings De- 
partment’’ on a page.—V. 133, p. 3262. 
Exchange Buffet Corp.—Sales Lower.— 
Sales for Month and Seven Months Ended Nov. 30. 


1931—Nov.—1930. Deoeas:| 1931—7 Mos.—1930. Decrease. 
$381,494 56,939 $75,445|$2,859,411 $3,460,814 $601,403 
—V. 133, p. 3635, 3262. 


Federated Department Stores, Inc. (Del.).—Files Suit. 

The company, a Delaware corporation, with offices in Wilmington, has 
filed an action in Federal District Court, New York, to enjoin Federated 
Department Stores, Inc., pases pornted in New York State, from using that 
corporate name. The plainti — controls the following im ve 
ment stores: Wm. Filene’s Sons ., Boston; Abraham & Straus, Inc., 
Brooklya; Bloomingdale bros. New York City, and F. & R. Lazarus & Co., 
of Ohio.—V. 133, p. 3635. 


Fire Association of Phila.— Amends By-Laws.— 

The stockholders on Dec. 7 approved the amendment and alteration 
of the by-laws proposed by the directors. The date of the annual meeting 
of the ecoerey bes been chan: to the third Wednesday in March from 
the second y in January. This change was made in order to t the 

tation of the annual report to stockholders at the annual meeting, 

since it was . Ty" to prepare the report in time for the meeting on 

the old date. hile the by-laws have been re-drafted to clarify and simplify 

Pot, the pd annual meeting date was the only significant change.— 
s PD. ; 


First American Corp.—Merger Plan Effective.— 
See Broad Street Investing Co., Inc., above.—V. 133, p. 2769. 


First Custodian Shares Corp.—Dvwvidend No. 3.— 

A dividend of 19c. a share has been declared on First Custodian Shares, 
payable Dec. 15 to holders of record Nov. 30 1931. A distribution of 20c. 
a share was made on June 15 last, while on Dec. 15 1930 an initial pay- 
ment of 14c. a share was made.—V. 131, p. 3715. 


First National Stores, Inc.—Sales Decrease.— 

1931—4 Wks.—1930. Decrease.| 1931-34 Wks.-—1930. Decrease. 
$8,085,105 $8,220,055 134,950 | $70,048,520 $71,209,283 $1 100.763 

The ‘Massachusetts Food Index Number is sparecmneses 15.98% lower 
than a year ago, indicating increased to sales of appr tely 14.34% 
for First National Stores, Inc. for a od. 

During the four weeks ending Nov. 21, our records show that the prices 
on 48 food items were redu and prices on 17 items were advanced— 
which shows that the trend of retail prices on foods is still downward.— 
V. 133, p. 3635, 3262. 


(M. H.) Fishman & Co., Inc.— Sales Increase.— 


sohSag NO hittion — MSTBES labia ah MI aa NS 
—V. 133, p. 3098, 2442. : ie omg ss cls 


Fisk Rubber Co —To Reorganize.— 
gare te posal gels ree Mammut Ie sist have 
Cc. es Of a of reorgan on of the ° 
Announcement is probable 3 about & nye. 133, p. 3796. —_ 
Food Machinery Corp.—Earnings.— 
Income Account for Years Ended Sept. 30. 
a$5 737 609 $7 498017 $5 bea 490 
4,785,929 6,200,135 4.487.132 
255,648 9,927 


Increase. 
$333 ,835 


 citnn sth dtodbnnashanimee 
Cost of sales and operating expenses --_ 
ee ER RS ee aE 

















Develop. and experim. cost written off 111,696 131.327 75,026 
Net operating profit...........-- $416,898 $841,807 $811,405 
CONS PORNO can sncocennss 156,270 al85,488 al51,923 

NE PR in vk sc nodedicseone $573,167 $1,027,295 963 328 
Interest GRATES... .- acnacccoccccee 94,380 é a STS 
Provision for Federal tax..........-. 32,190 106,619 60,000 
ae Cia an ce $446,597 $826 296 $783,178 
ious earned surplus_.-.....-.-.- 912,670 550,296 def6 ,523 
ESSELTE ELLE $1,359,267 $1,376,592 76,655 
Preferred dividends--............... 48, . att $776 $55 
Common dividends. -.............. 321,795 415,171 181,594 
Ee "Rie otelpraipeaaeimee a $988,722 $912,670 $550,296 
Common shares outstanding (no par). 190,571 190,088 165,348 
Harnings per share................ $2.09 a $4.47 


a Including revenue from leased machinery and processes. 
Paul L. Davis, Vice-President, says in part: 


At the close of the last fiscal year we were enqnaed in the Raveical con- 


solidation of our manufacturing facilities of the Jose, Calif., plants of 
the John Bean Mfg. Co. and Anderson-Barngrover Mfg. Co. This consolida- 
resulted in substantial economies ama we — now ed in con- 


solida 


tion has 
our eastern canning machin factories at Hoopeston, Ill. The 
t inadequate and inefficient for the housing of the 


plant at Hoopeston was 





combined plants, and we are at present demolishing the major portion of 
the old plant and have let the contract for the erection of a modern and 

ent plant at this location. It is conservatively estimated that within 
a three-year period the sa from this consolidation will pay the expenses 
of the moving and the cost of erection of the new plant. Theresultant write- 
off in book value of plant and equipment to reconstruction and consolidation 
of manufacturing facilities amounting to $255,553 has been charged direct 

surplus. 

In accordance with the policy of carrying our patents and good-will at $1, 
we have charged to lus an amount of $46,698 representing largely the 
excess value over assets paid for a company engaged in the sale of patented 
process for handling citrus fruits. This investment has y amply 

ustified itself and has excellent outlook for potential earnings. 

The Pacific Machinery Co., a partly owned subsidiary, placed an 
order with the Anderson-Barngrover - Co. for the manufacture of one 
thousand mechanical peach pitters. T machine which has been under 
development for many years is at last perfected to the point where it is a 
mec! and o ting success. The machines are all contracted for on 
a long time lease is with leading peach canners in California, and their 
operesion will result in a substantial reduction in costs and increase in quality 

e canners. 

The sales of our products to other countries have held up remarkably well 

in view of world conditions, the total foreign volume slightly larger 


than one year ago. 
Consolidated Balance Sheet Sept. 30. 


Assets— 1930. Liabdtilities— 1931. 1930. 











CI. itticsticndgn $295,045 $263,386 | Notes payable— 
Customers notes & Banks & brokers $450,000 $500,000 
contr. and accts. Accts. pay and ac- 
receivable. .._.- 2,490,676 z2,750,247| cruedexpenses.. 235,521 455,548 
Sund. accts. rec. & Provision for Fed- 
advances_.___. 132,598 119,731 eral income tax- 40,000 110,000 
Surrender value— Div. oncom.stock y74,679 75,587 
life ins. policies_ 72,463 55,284| Res. forcontings-. ------ 35,000 
Inventories _—--—--- 2,036,490 2,167,712| Res. for add’l pur. 
Prepaid expenses_ 71,509 58,760 price of business 
Inv. in and adv. to acquired -....-.- 15,000 =—s«y.j - --- 
affiliated cos... 227,716 179,997 | 10-year 644% con- 
Misc. investments. 27,824 31,675| vertible debs... 1,573,000 1,573,000 
Mach. leased to Mtge. payable---- 33,750 36,250 
others less depr. 182,722 268,284) Preferred stock... 750,000 50, 
to stockhold- Common stock_--x2,675,981 2,662,040 
ers of predecessor Paid in surplus... 538,151 840,403 
companies - _ __- STS ween Earned surplus... 988,722 912,670 
Prop., plant & eq. 
less depreciation 1,630,445 2,055,423 
Pats., trade marks 
and good-will - - 1 1 
5 | NRE ee $7,374,804 $7,950,500! Total_._-..---- $7,374,804 $7,950,500 
x Represented by 190,571 no shares. y Includes dividend payable 
in common stock (1931, $3215; 1930, $4,310). z Includes $293 482 


customers’ notes and contracts receivable, not current.—V. 132, p. 2777. 


Foundation Investment Co., Cincinnati, Ohio.— 
Defers Dividend — 


The directors have voted to defer the quarterly dividend of 14% due 
Dec. 15 on the 6% cum. pref. stock, par $100. The last distribution at 
this rate was made on Sept. 15 1931. 


Fourth National Investors Corp.—55c. Dividend.— 

A distribution of 55c. per share has been declared, out of net income, 
on the common stock, pr $1, payable Jan. 1 to holders of record Dec. 16. 
Six months ago a simi payment was made.—V. 133, p. 2273. 


Frank Silk Mills, Inc., Murfreesboro, Tenn.—Sale.— 

The company has been purchased by bondholders through Cecil Sims, 
Nashville, Tenn. It is understood to be their intention to arrange a sale of 
the property to outside interests at an early date. 


Freeport Texas (Sulphur) Co.—Transfer Agent.— 

Notice has been received by the New York Stock Exchange of the ap- 
pointment of the Corporation Trust Co. as transfer agent for the capital 
stock of the above company, effective Jan. 1 1932.—V. 133, p. 2607. . 


Fuller Brush Co.—Exztira Dividend .— 

The directors recently declared an extra dividend of 20c. P al 
the class A stock, payable Dec. 1 to holders of record Nov. ® 
of like amount was paid on Dec. 31 1930.—V. 132, p. 3536. 


Fundamental Group Corp.—Semi-Annual Distributions. 
A distribution for the six-months period ending Dec. 31 1931 of 15.6c. 
asi of Fundamental Shares, series A, cumulative type, and of 
. @ share of Fundamental Trust Shares, series B, yen ES 
of which 14.637c. a share will be withdrawn from the reserve a 
announced by the above corporation. 
Sezmi-annual distributions of 22.2c. a share on the series A and 30c. a 
share on the series B certificates were made on June 30 last. See V. 132, 
Dp. ; 


Gardner Motor Car Co., Inc.— Stock Off List.— 

The New York Stock Exchange on Dec. 8, announced that the $5 po 
value capital stock of this comes , had been stricken from the list. e 
company has been in receivership s: June.—V. 133, p. 3796. 


General Laundry Machinery Corp.—Sale of Tolhurst 
Machine Works.—See American Machine & Metals, Inc., 
above. 

In a letter dated Nov. -30 to holders of 64% 10-year 
sinking fund gold debentures of, and holders of claims against, 
General Laundry Machinery Corp., the reorganization com- 
mittee (Frank Mauran Jr., Chairman), said: 

The reorganization committee has caused to be published a notice of 
@ proposed ch: e in, or modification or amendment of, the plan of reor- 
ganization (V 33, p. 964). The purpose of the proposed amendment is 
aare fim Ide fe “ie = pie - ap Laesed Ek the Federat 

6 sale O e 
District Court for the Northern District of New York, with confirma 


tory 
orders in the Federal Courts for the District of Delaware and the Eastern 
District of Pennsylvania, which excluded from the assets to be sold certain 


share on 
An extra 


claims Gomande. ey of action. ches 2. octen. i potions. 
cash, books, records, documents and 0 pers, tion 
enable the committee to eliminate from the properties to be acquired 


certain of the other pro jes or assets offered for sale located outside 
the State of New York n the event that the committee should deem it 
to the “5 4 interest of debenture and claim holders that such properties 
or assets not acquired. 

The At. AR, desires to utilize this opportunity to call to the attention 
of depositing and assigning debenture and claim holders certain questions 
and comments which have arisen in connection with the plan. 

(1) The letter of Arthur Young & Co. ted in the plan) in referring 
to the book value of the common stock of American Machine & Metals, 
Inc., has been misinterpreted by some as ref to the market value 
of this stock. Attention is therefore called to the fact that the balance 
values of $25.60, $23 and $22.64 per share on the American Machine 
& M , Inc., 8 and aggregate book value of $498,080 for the 
22,000 voting trust certificates to be acquired by Columbia-Troy Corp 
are book values. Attention is called to the fact that there are other 
values which may be considered such as (a) net current assets 
by the ta 
& Metals 


ch 
books, and (b) current 
net current assets of American Machine 
1931 (as shown in the plan) after deducting, in addition to current liabilities, 
funded debt and all other liabilities except reserves for contingencies, 
equal $1,700,983, or over $8.70 per share on the 195,000 outstanding 
shares of stock of American Machine & Metals, Inc., or over $7.80 per 
share on such stock after gi effect to the issue of the 22,000 new 
contemplated by the plan an effect to the 
be American 


acquired b 
{) A atively inactive market for the said 
tock Exchange. T 


i he committee is inf 
quotations at the close of business Nov. 28 1931 are 2 b 
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for the stock of American Machine & Metals, Inc., and % bid, 4 asked 
for the voting trust certificates. 

(2) Attention is further called to the fact that Tolhurst Machine Works, 
Inc., all of the stock of which is owned by Generai Laundry Machinery 


Corp., possesses a claim against Troy Laundry Machin Co., a sub- 
sidiary of American Machine & Metals, Inc., for all infringement 
of patents, and that the control of this claim will be transferred to American 


Machine & Metals, Inc., under the plan, presumably resulting in the 
cancellation of the claim. The total amount claimed according to latest 
advices to the committee is over $27,000, which amount is contested by 
American Machine & Metals, Inc. 

(3) Attention is further.called to the fact that the arrangements with 

erican Machine & Metals, Inc., involve the sale of the stock of Cen- 
trifugal Engineering & Patents Corp. owned by Tolhurst Machine Works, 
Inc., for its book value, $14,760, whereas the committee is informed that 
dividends on this s received by the Tolhurst company for the year 
1930 have amounted to $20,750 and for the nine months of 1931 have 
amounted to $19,750. 

(4) The committee wishes to point out that the present arrangements 
with American Machine & Metals, Inc., involve the sale to that company 
of the inventory of the Tolhurst division (having a book value as of Oct. 31 
1931 of $266,831) for $75,000 plus the manufacturing cost of the Tolhurst 
work in process under order on the closing date. The above figure of 
$75,000 is subject to reduction in case the inventory on the closing date 
shall be less than the book value thereof on Oct. 31 1931. 

(5) Certain inquiries have been made concerning the item of ore reserves, 
based on geol ts’ reports and on ore values prevailing April 1930 se 
forth in the plan (consolidated balance sheet of American Machine & 
Metals, Inc., and subsidiaries) at a value of $1,622,077. The committee 
points out that metal prices are down relatively to April 1930. The 
committee has been informed by Mr. Liddell, a member of the committee 
and an expert in these matters, that based on his examination of the report 
on which this figure is , the valuations therein contained were not 
excessive from a long range standpoint at the time they were made, but 
that due to the length of the depression in metal prices, which time is a 
large percentage of the life of the mines as it was estimated in 1930, these 
prices would to-day require substantial scaling down unless further ore 
reserves have been discovered. 

(6) Inquiries have come to the committee concerning the status of the 
agreement of June 7 1930 between General Laundry Machinery Corp. 
and American Laundry Machinery Co. The committee is informed that 
there have been heretofore paid to General Laun Machinery Corp. 
under this agreement sums aggregating $649,481 and suit is in process, 
instituted by the receivers _ American Laundry Machinery Co., 
seeking to recover the unpaid balance claimed to be due under this a: 
ment. It is apparent that no estimate can be made of the amount of the 
recovery at this time.—V. 133, p. 3636. 


General Motors Corp.— Sales for November.— 

November sales of General Motors cars to consumers in the United 
States totalled 34,673 as against 41,757 for the co mding month a year 

. The comparison is unfavorably affected by the fact that the new 

Chevrolet was introduced around the middle of November last year whereas 
it was not introduced until Dec. 5 this year. 

November sales of General Motors cars to dealers in the United States 
totalled 23,716 as against 48,155 for the coreeapeseing month a year ago. 

November sales of neral Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totalled 29,359 as against 
57,257 for the corresponding month a year ago. 


Sales to Consumers in United States. 











1931. 1930. 1929. 1928. 
CORES os i bc mecen cc 61,566 74,167 73,989 80,582 
Pobruery .....<-..--<< 68,976 88,742 110,148 107,014 
WS aii diaicinw neces 101,339 123,781 166,942 155,973 
f SPREE GEES 5, é 173,201 0, 
_ SRS BER Roane 122,717 131,817 9,034 186,892 
} ee Nr See 3,303 sol 437 174,085 
: GEA Ee. ,054 147 147,079 142,515 
, SSN ae 69,876 86,426 151,722 151,105 
September... -...------ :740 5,80 124,723 118,113 
rie Be a & 57,757 114,408 109,789 
I eke todanous 34,673 41,757 68,893 70,414 
PE cnikwtevaccin Sees 57,989 44,216 25,435 
FO si a oo sna «aka allen bck Racca 1,057,710 1,498,792 1,492,461 
Sales to Dealers in United States. 
1931. 0. 1929. 1928. 
NS SRE ST eee 76,681 94,458 95,441 96,845 
Vebruary.........-.--« 80,373 : 141,222 141,642 
PI has satelite sch a 8,943 118,081 176,510 ,107 
sie dh ts e eertcivcce niece aida 132,629 132,365 176,634 161,720 
| Sea ee 136,778 136,16 175,873 170. 
I Sessa ss ew eo. eka tp mii eet at 100,27 ,09 163,704 154,912 
bE PES SL 78,723 70,716 157,111 135,412 
BE caw aniekgucces 62,66 76,14 147,351 149,781 
September... -.-...----- 47,895 ,901 127,220 136,870 
a i a eae 1,30 22,924 98,559 91,428 
pS EEE 23,716 48,155 »745 27.672 
cache manae “aeeeww 68,252 6,482 27,779 
y SPEIRS CS ESE PRI hate SAS. 1,035,660 1,535,852 1,462,556 
Total Sales to Dealers in United States and Canada, Plus Overseas 
Shipments. 
1. 1930. 1929. 928. 
CS EEE! TE 89,349 106, 27, 125,181 
pO SE are 96,00 126,196 175,148 69,2 
is wea budtdinncent 119,19 135,930 220,391 97,8 
BE sc oan eecenas 154,252 150,661 227,718 197,5 
Say oe Ee 153,730 147.4 220,277 207 ,325 
PEE ee ae ae 111, 97,4 a 6,1 
A Se eee 87.44 79,976 189,428 169,473 
Bas 62s  Siicwaced 70,078 61 68,185 65. 
SEE EE Re 58,122 78,792 46,483 , 
eet cite ald 25,975 125 122,104 120,876 
/ ~"—_epe 29,359 57,257 60,977 47,58 
PE ittictenadcccom”  “Gbvoun ,008 40,222 35,441 
MN i re es eck iibic!! 1S) wm els 1,174,115 1,899,267 1,810,806 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 
one Cadillac passenger and commercial cars are included in the above 


Record No. of Stockholders.— 


The total number of General Motors common and preferred stock- 
holders for the fourth quarter of 1931 was 313,117, compared with 293,714 
for the third quarter of 1931 and with 263,528 for the fourth quarter of 1930. 

There were 295,961 holders of common stock and the balance of 17,156 
represents holders of preferred stock. These figures compare with 276,476 
common stockholders and 17,238 preferred for the third quarter of 1931. 

The total number of stockholders of both classes by quarters since 


1917 follows: 

Year— [st Quar. 2nd Quar. 3rd Quar. 4th Quar. 
See matt ba wcakindead 1,927 2,525 2,669 2,920 
icnimtis dodanie 3,918 3,737 3,615 4,739 
Rida ob > « cwee dime mwe 8,012 12,523 12,358 18,214 
ited cantanbanan = 24,148 26,13 31,029 36,894 
i, PR ae ae ee 49,035 59,059 65,324 66 837 
IGE wtranbésvarecwoe 70,504 72,665 71,331 65,665 
a ae ee ae 67,115 67 ,A17 28 68 ,063 
T+ tee hginecuvene 70,009 71,382 69,428 66,097 

DG wswenebicecuntas 60,458 60,414 58,118 50,917 
Di tikewbebiinwscaiie 54,851 53,097 47,805 50,369 
Toi carviddnwdepeoe 56,520 57,595 ,190 66,209 
Ts ods abd eh wide ak 72,986 70,399 71,682 71,135 
SEs ine aulthewa SOae wha 105,363 125,165 140,113 198 ,600 
SEs: bas Bb haiipdtiiie ies 240,483 243 ,428 249,175 263 ,528 
p | Pee 286,378 285,655 93,714 x313,117 


x Preferred stockholders of record Oct. 5 1931 and common stockholders 
of record Nov. 14 1931. 

Record Buick Orders.— 

Orders received at the factory for the 1932 Buick Eight which was 
presented to the public Nov. 14 have established a new record for any 
corresponding November period, according to C. W. Churchill, General 





Sales Manager of the Buick Motor Co. Including Nov. 27, orders for 
16,662 units of the new Buick had been received. 

A feature of the demand is the relatively large volume of orders received 
from the smaller towns and cities in various sections of the country, Mr. 
Churchill said, indicating a more favorable business on in the less ° 
densely populated areas. At the same time, the demand from the metro- 
Politan centers remains steady. 

“The figures given above show that Buick’s change from mid-summer 
to the present season of the year for announcing its new models is meeting 
with success,’’ Mr. Churchill said. ‘‘When it is remembered that November 
is usually one of the low points in the automobile year, the extent of this 
| aan of more than 16,000 orders can be appreciated.’’—V. 133, D. 


Goerke Co.—Court Dismisses Receivership A pplication — 

Vice-Chancellor John H. Backes of New Jersey dismissed Dec. 8 receiver- 
ship applications against the Goerke Co. and the Goerke-Kirch Co., operat- 
ing department stores in Newark and Elizabeth, respectively. He acted on 
motion of William Harris, counsel for the complainant, the M. B. Desreau 
a a ee of New York. Mr. Harris told the court his client’s claims 


Goulds Pumps, Inc.—Omuits Common Dividend.— 
The directors have voted to omit the quarterly dividend ordinarily 
declared on the common stock at this time. Quarterly distributions of 
$1 per share were made on the common on April 1, July 1 and Oct. 1 last, 
as compared. with $2 per share in previous quarters. 

The directors, however, declared the regular quarterly dividend of $1.75 
a fae ene pref. stock, payable Jan. 2 to holders of record Dec. 19.— 


Graham-Paige Motors Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earniags 
st ll ona pry ny | page. 
urrent assets as of Sept. 30 1931 amounted to $6,897 ,972 against current 
liabilities of $2,244,022. Current assets include cash $2,697 ,223, drafts and 
receivables $724,334 and inventories $3,476,415.—V. 133, p. 3637. 


(F. & W.) Grand-Silver Stores, Inc.—Resignations .— 

Isaac Silver, formerly chairman of the executive committee and a director, 
and Newman Silver, formerly vice-president and a director of F. & W. 
Grand-Silver Stores, Inc., have resigned their positions and are no longer 
connected with this ¢hain store organization.—V. 133, p. 3797. 


Grand Union Co.—Sales Decrease.— 
Five Weeks Ended Dec. 5— 


—V. 133, Dp. 3263, 3099. 


Gray Telephone Pay Station Co.—Special Divs., &c¢.— 

The directors have declared a special dividend of 25 cents, the usual extra 
of 50 cents and the ‘me ” apeieaned dividend of 50 cents, all payable Jan. 1 
to holders of record Dec. 19. 

November sales increased 16% over a year ago. This year’s sales results 
will break previous records. The company is in a strong cash position, with 


1931. 1930. Decrease. 
$3,332,776 $3,474,204 $141,428 


more than $525,000 cash on hand. 
The company has pioneer patents on all prepayment telephones and 
manufactures for the Western Electric Co. it owns two-thirds of Lo 


rt ea yee Co. The company’s security holdings total $150,000.—V. 
, D. . 


Great Atlantic & Pacific Tea Co.—Sales.— 
—————-Dollars Volume Tonnage Handled: 








1931. 1930. Decrease. 1931. 930. Increase 
y Jan... 97,558,824 104,270,933 6,712,109 8,4 492,425 - 
x Feb -. 82,384,806 86,121,818 3,737,012 439,545 ¥ 38,959 
x Mar_- 82,718,571 83,975,552 1, 981 435.2 391,987 +305 
x April - 85,160,278 86,137,806 977,528 454,479 399,211 2 
y May-.-.102,946,053 104,671,252 1,725,199 »22 88,753 74,470 
x June__ 80, 700 82,982,432 2,131,732 454,268 392,099 62,1 
y July_- 95,527,987 96,723,670 1,195, 513,095 461,644 51,451 
x Aug -. 74,410, 78,367,330 3,956,499 77 3,566 26,213 
x Sept__ 74,641, 77,019,441 2,377,8' 411,883 369,673 42,21 
y Oct__. 95,497,921 100,965,024 5,467,103 524,743 481,703 0 
x Nov.. 74,702,978 79,824,093 5,121,115 418,762 400,203 18,559 





Total_946,400,491 981,059,351 34,658,860 5,123,559 4,651,850 471,709 

x Four week od. y Five-week period. 

Sreees weekly sales in November were $18,675,745 compared with 
$19,956,023 in 1930, a decrease of $1,280,278. puiteae weely sonmaas 
sales were 104,691 as against 100,051 in November 1930, an increaseof 
4,640.—V. 133, p. 3797, 3468. 


Grigsby-Grunow Co.—FLarnings.— 

For income statement for 3 months ended Aug. 31 1931 see ‘‘Earnings 
Department” on a preceding page. 

‘*The financial condition of the company at Aug. 31 1931,"’ B. J. Grigsby, 
President, states, ‘‘compared very favorably with the condition as of May 31 
1931, in that the ratio of current assets to current liabilities in fi 
2.70 to 3.33. Current assets at Aug. 31 1931 were $6,564,091, including 
cash of $1,721,404, compared with current liabilities of $1,967,193, leaving 
net working capital of $4,600,000. Current assets at May 31 ,998,- 
841 of which cash was $2,364,655 compared with current liabilities of $2,- 
964,820 with net working capital of approximately $5,035,000. This shows 
a decrease in working capital of appro er / $435,000, which amount was 
applied in reducing ‘»onded inde >tedness, additions to plant property and 
liquidation of contingency reserves. 

‘The above summary indicates in substance that the company is main- 
taining its current position in spite of adverse circumstances due to national 
conditions. The k loss shown is due to maintaining our rate of deprecia- 
tion and other reserves to the fullest extent. Overhead expenses have been 
drastically curtailed to meet the reduced volume of business. Your officers 
feel, however, that we are keeping ourselves in TF ey | whereby we can 
take a leading part in the two major industries, radio and electrical refrigera- 
tion, upon a revival of trade.’’—V. 133, p. 3637. 


(Rudolph) Guenther-Russell Law, Inc.—Omits Div.— 
he directors on Dec. 9 took no} action on the dividend ordinarily 
payable about Jan. 1 on the capital stock, $5. A distribution of 25c. 
per share was made on April 1, July 1 and Oct. 1 last, as against quar- 
terly dividends of 50c. per share d from Jan. 2 1930 to and incl. Jan. 
2 1931.—V. 133, p. 2936. 


Gulf States Steel Co.— Transfer Agent.— 

Notice has been received by the New York Stock Exchange of the a 
pointment of the City Bank Farmers Trust Co. as transfer agent for the 
common and lst pref. stocks of the above company, effective Dec. 15 
1931.—V. 133, p. 2770. 


Harper Organizations, Inc.—Bankruptcy Schedules Filed. 
Schedules in bankruptcy for the company. real estate operator of 271 
Madison Ave., N. Y. City, have been filed in Federal District Court at 
New York, listing liabilities at $974,502 and assets at $732,989. Principal 
creditors are Harriman National Bank, with a claim of $190,851, and 
Liberty National Bank & Trust Co., 158,615, other amounts being secured 
by mortgages. The Starno Realty Corp. owes $722,708 to the Harper 
Organization, Inc., according to the schedules. : 
ercy Uris, a member of the organization, filed schedules listing his 
liabilities at 6,483,526 and assets of $32,819. His principal creditors are 
Bowery Savings Bank, $3,420,000. Union Estates, Inc., $418,833, both 
secured by mortgages, Bank of United States, $264,281, and notes of Uris 
Iron Works, Inc., endorsed by Percy Uris. Harriman National Bank, 
$446,800, notes of Starno Realty Corp., National City Bank & Trust 
Co., and others on notes of 1133 Park Avenue Corp., $367,954. 

Harris H. Uris, also a member, filed schedules listing liabilities at $9,774,- 
516 and assets at $1,044,008. Principal creditors are Bowery Savings 
Bank, $3,420,000, secured by mortenge New York Title & Mortgage Co., 

1.650.000, and Union Estates, Inc., $418,833, both secured by mortgages, 
ohn Wanamaker, for furniture in Hotel St. Moritz, $446,800. Harriman 
National Bank, $446,800, secured by mossenge and Liberty National Bank 
& Trust Co., $208,613, on notes of H. H. Uris. Debts due on open ac- 
counts amount to $1,044, ‘ e 

The Harper Organization, Percy Uris and Harris H. Uris, were ongoeed 
in hotel building and management, among their projects being the Hotel 
Dixie and Hotel St. Moritz. Petitions were filed in bankruptcy on Sept. 25. 


(‘Wall Street Journal.’’) 
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Hartman Corp.—November Sales.— Kilburn Mills, New Bedford.— ing of the ee 
en MD ee $ 1931) 52 $321 604 TO Bia mill ata special mestiag oF the yn hoy io | be of oid Dee - 133, 


—V. 133, D. 3468, 1935. 


Houghton & Dutton Co.—Sale Confirmed .— 

The full bench of the Massachusetts Supreme Court has affirmed the 
decree of sale entered in Superior Court, Aug. 28, selling the assets of com- 
pone J to Adriel U. Bird, William G. Reuter = Arthur L. Race, a Boston 

icate, for $716, 621. The sale had been apo by creditors who 
fevered the bid of Ike Greenberg of New York. 133, p. 1622. 


India Tire & Rubber Co., Akron, Ohio.—Reduces Stated 


Capital.— 

‘tne stockholders on Dec. 8 voted to reduce the stated ca ———_ repre- 
sented by shares without par value from $1,075,272 to $458, 50, trans- 
po to surplus the amount by which the stated named is so reduced, to be 

thereafter used for the company’s corporate — 

The stockholders also voted to change the date of the regular meeting 
of stockholders from the aoe ar ay A in February to the first Tuesday 
after the 10h of December in each year, the next annual meeting, how- 
oes, to be that in December of 1932 and the term of the present d rectors 

to extend until said meeting in 1932. This change was proposed by reason 
of the fact that the stockholders have heretofore changed the company’s 
fiscal year nm Dec. 31 to Oct. 31. 

President W. G. Klauss stated that a new line of tires would be intro- 
duced shortly, ‘to retail on a price level with tires of mail order houses. 

the past year India added 523 contrct dealers to its organization. 

“This new number of dealers, together with our old ones. Mr. Klauss 

stated, ‘‘has enabled the company to show an increase in domestic unit 
sales of more than 100%.’ 

10 Mos.End. Year End. 


Period— Oct. 31°31. Dec. 31'30. 
a i i as en ca ie iw eatin $3,665,299 $3,650,741 
Operating profit before charges........--------- 505,952 18,887 


—V. 133, p. 3797, 131. 


Ansull Utility Investments, Inc.—Regular Dividends.— 

e directors declared the regular quarterly dividends of 144% in common 
we on the common s and $1.37% on the 5%% p stock. The 
common dividend is payable Jan. 16 to holders o roened “Dec. 15 and 
the pref. dividend on Jan. 2 to holders of record Dec. 15. Like amounts 
were declared on the res ive stocks in each of the four preceding quarters. 
The company on Oct. 15 1930 paid two dividends of 144% each Somnmon 

on the common stock.—V. 133, p. 3797, 1622. 


International Carriers, Ltd.—Reduces Stated Capital.— 
The stockholders on Dec. 7 approved a proposal to reduce capa repre 
sented by outstanding shares from $10 to $5 per share.—V. 133, p. 3263. 


International Paper Co.—Stockholders Approve Plan for 


Segregation of of Water Powers.— 

ders on Dec. 5 approved the program for the segregation 
of pine beeen m all the water-power properties in the United States now 
owned or controlled by the compan EN including among others the powers 
on the Hudson River in the — of New York 

As an initial step, the directl ed pro ies, with minor exceptions 

nsf ry companies , all "the stock of which will 
Le controlled by International Pa he oe’, ’s interest in “ 
_—— will not be diminished Pint Pa Pn ut its ownership will 
fy from a direct to an indirect one. 

i a) clic angamieon ate power on erties under Pie cmeieed 
po. rs) te ~¥ ae power pee es under the contro 
of International Hydro Electric It was in accordance with this 
poner that International Pa rer Co. was ome in 4 and that 

tional Hydro-Elect “— tem was formed in 1929 and uired 
from the Paper company the shares of New England Power tion 
and of Canadian Hydro-Electric Corp., Ltd., which the Paper company 
then controlled. 

Arrangements for the acquisition by Reaysorre ann ow | Hydro-Electric Sys- 
tem of nwel of the water-powers to be segregs have not been com- 
ore nee nor have the terms as yet been settled by the respective boards 

ectors. The matter is, however, under consideration and an inde- 
oe firm of engineers has been retained by the System and is report- 
pende it upon the transaction. (See also V. 133, p. 3469.). 


Revises 1932 Newsprint Contract Price.— 

The International Paper Co. is announcing to its newsprint contract 
customers that it is reducing its price for the year 1932 to $53 a ton in 
New York and Chicago. Other representative prices are $52.50 at Boston; 
$53 at Norfolk, Jacksonville, New Orleans and Houston; $56 at Atlanta 
and at San Antonio. 

T announcement follows the company’s recent letter to its customers 
in which it said that it was considering some revision of its newsprint 
schedules. See V. 133, p. 3797. 


Interstate Department Stores, Inc.—November Sales.— 
1931—Nov.—1930. Decrease.| 1931-11 Mos.—1930. Increase. 
$1,746.68 ,684 p. 79h 21 $255,437 |$18,759,907 $18,728,123 $31,784 


(The) Siibihtciaae Fund of New Jersey.—Omits Div.— 
The directors have voted to omit the quarterly dividend ordinarily 
Payable about Dec 


15. 
y distributions of 15 cents per share were made from June 1929 
to and —_ Sept. 1931.—V. 129, p. 3644. 


Irving Air Chute Co., Inc.—Smaller Dividend.— 
The directors have declared a dividend of = ig oe a share on the capital 
payable Jan. 2 1932 to holders of record 16 1931. Quarterly 
distributions of 25c. a share were made from July 2 1930 to and incl. Oct. 
1 181, as compared with 37 4c. a share previously each quarter.—V. 133, 
D. - 


Italo Petroleum Corp.—Officials Indicted.— 
The Federal Grand Jury at Los Angeles has indicted 18 former officers 
— Sao" of the omapeny now in the hands of receivers, on charges of 
and using the mails to Pt Federal attorneys est te 
that. the loss will approximate $10,000,000.—V. 132, p. 1235. 


Jefferson Electric Co.—Dividend Meeting Postponed.— 


The id of Bbe of the directors scheduled fog Dec. 5 to act on the quarterly 
dividend of Ss. a share, payable Jan. was Postponed indefinitely. 
President J Bennan said that he ae not tell whether or not the 
Postponement en the meeting meant that no action would be taken on the 

On Oct. 1 a distribution of 25c. a share was made as against 50c. a share 
previously each quarter.—V. 133, p. 1774. 


(Mead) Johnson & Co.—25c. Extra Dividend.— 

he directors have declared an extra dividend of 25c. per share in ad- 
dition to the regular quarterly dividend of 75c. per share on the common 
stock, both payable Jan. 1 to holders of record Dec. . An extra dis- 
bursement of 50c. per share was made quarterly from Oct. 1 1930 to and 
incl. Oct. 1 1931, as compared with 25c. extra previously.—V. 133, p. 1774. 


hn Stores, sage apyennd Sales.— 


931—Nov.—i930. ease. 31—11 Mos.—1930. Increase. 
$196,363 p. 35 $123 SS 009 si: O77. 673 $1,654,157 $83,516 


Kennecott Copper Corp.—Dividend Decreased.—The 
directors on Dec. 7 declared a quarterly dividend of 12c. 
per share on the capital stock, no par value, payable Jan. 2 
to holders of record Dec. 17. This compares with soartesty 
dividends of 25c. per share on July 1 and Oct. 1 last, 50c. 
per share on Oct. 1 1930, Jan. 2 and April 1 1931, 75¢. per 
share on July 1 1930 and quarterly distributions of $1.25 
per share each made from July 1 1929 to and including | , 
April 1 1930.—V. 133, p. 1774. 





p.3 
(S. H.) Kress & Co.—Sales Increase.— 


1931—Novr.—1930. Increase.| 1931—11 Mos.— 
$5,586.738 $5,528,389 3583458577 820,828 $57, 229; ne $57, 922. 519 
—V. 133, p. 3100, 2444 


Kroger Grbedey & Baking Co.—Ezpansion, &c.— 


Gordon P. Mougey, President and Treasurer of the Colter Co., (whole- 
sale grocery) has resigned to become associated with the Kroger mage A 
It waa “denked at the latter’s offices that the Colter Co. was to be te 
by Kroger or that Kroger was to enter the field of selling food supplies to 
restaurants and hotels. 

The company has recently opened four large type grocery stores, each 
of which does a volume more than six times that of the average store. 
Two of these stores were opened in suburbs of Cincinnati and one each 
in Columbus, Ohio, and Evanston, . Two other stores of this t 
are to be opened shortly, one in Cleveland and one in Louisville. he 
Cleveland store will be in the downtown section and will be the largest 
store operated by the Kroger company. These large stores are of the 
de luxe type, including meat, produce, delicatessen, rg & and grocery 
departments. Between 1 200 and 1,600 items are carried in each store, 
as against 800 in the average store. A large volume, together with a 
proportionately large volume of luxury items, enables these stores Po 
show larger percentage profits —V. 133, p. 3637. 


Lane Bryant, Inc.— Declares Regular Quarterly Dividend— 


Hereafter to Consider Distributions Semi-Annually.— 

The directors have declared the regular quarterly dividend of a8 cents 
on the common stock, payable Jan. 1 1932 to stockholders of record Dec. 21 
1931. The directors further decided that hereafter common dividends will 
oy ee gt ly aor h the 

e company paid quarterly ends 0: cents per share on 
common stock on April ‘i July 1 and Oct. 1 last. prior to which the stock 


was on a $2 annual 
Sales a for ‘aioe and 11 Months Ended Nov. 30. 
1931—-Nov.—193 Decrease.| 1931—11 Mos.—1930. Decrease. 
$1, si i. ae $267 ,976|$14,121,865 $15,757,291 $1,635,426 


ne Stores Corp.—November Sales.— 


1931—November—1930. Decrease. 1931-11 Mos.—1930 ease. 
$1, ee $7 iat. $183,742 |$22,309,357 $21, ro 613 a5, 744 


Liberty Surety Bond Insurance Co.—Receiver Asked.— 

Stockholders obtained Dec. 7 from Vice-Chancellor Ingersoll of New 
Jersey an order to show cause why a receiver should not be appointed and 
also why an ggg should not be issued to prevent the officers from 
selling the stock to the Commonwealth Casualty Co. of Pa. The rule is 
returnable on Dec. 15 

Gross wood action to of the business is charged by the complainants. 
The ee Se = to ES pete the Pennsylvania company in control of the 
business is also lared to be a violation of the duties of officers to the 
stockholders. it is set forth that the conmmeany was formed in 1925 and that 
in the last year the business has ataloss. The statement 
of Jan. 31 1931, showed a surplus of ‘872. 277. By May 31 it had been 
pis oon fl to $165, 774, it is contended, since then has been materially 
reduc: 


Lit Brothers Co., Philadelphia.—Divorced from City 
a Co.—New Board of Directors.—See City Stores Co. 
above. 


The company has declared the eee quarterly dividend es! si. 50 on the 
preferred stock, payable Jan. 1 to holders of record Dec. 20.—V. 133, 
Dp. 3 


Loblaw Grocerterias Co., Ltd.—Earnings.— 
For income statement for 4 and 24 weeks ended Nov. 14 see ‘‘Earnings 
Department”’ on a preceding page. 











Sales ae 4 wee 2 oe Bay — Ended Ni 14 

1931—4 eeks—1930. 31-24 Weeks-193 0. Decrease. 
$1,217,997 MB 350, 922 $134, 925 $6, 1307 324 $7,749,912 $942,588 
—V. 133, p. 3470, 2937. 

Loew’s Boston Theatres Co.—E£arnings.— 

Years End. Aug. 31— 1931. 1930. 1929. 1928. 
Net prof. after Fad. taxes $202,886 $209,166 $223 ,738 $275,713 
Depreciation --......--- $1,633 80,724 82,885 84,547 

Net income_-__..---- $121,253 $128,442 $140,853 $191,166 
Common dividends- --- 170,710 170,590 92,795 92,372 

Balance, surplus----- def$49,457 loss$42,148 $48,058 $98,794 
Previous surplus---.---- 255,135 347 ,720 299,662 200,868 
Adjust. of F te sc ces. 2 coon ae < wnaswe - . eee 

Balance, surplus- ---- $205,678 $255,137 $347,720 $299,662 
Shares of common stock 

outstanding (par $25) - 155,215 155,119 154,882 154,289 

arnings per share 

common stock. -..---- $0.78 $0.82 $0.91 $1.24 

Balance Sheet, August 31. 

Assels— 1931. 1930. | Ltabdiltites— 1931. 1930. 
Fixed assets_-.._ x33, Hg 658 $3,555,270 | Com. stk. (par $25)$3,880, 375 $3,877,992 
ea ae er 246.367 281,701 | lst mtge. payable. 660,000 690,000 
Inv. in ante Thea 1,053, ‘081 1,049,507 | Accts. payable--- 8,072 7,877 
Good-will_....... 23,536 536 | | Notes a 1 ‘069 
Deferred charges -- 58, "517 59,431 | Fed. income tax... 20,533 47,614 

Accrued interest -— 13,880 14,175 


Real est. taxes pay 46,620 45,584 








Mtge. pay.duelyr. 30, 30,000 
ie a lip 205,678 255,135 
Wee co cma $4,865,158 $4,969,445 NE cc ninnnl $4,865,158 $4,969,445 


x After deducting $911,175 reserve for depreciation.—V. 131, p. 3886. 


Lord Nelson Hotel Co., Ltd.—Bond Interest Guaranty.— 

According to a Halifax Capen: an arrangement has been made by repre- 
sentative of the company ndholders with E. W. Beatty, ifn nnn 
Canadian Pacific Ry., whereby Canadian Pacific will guarantee payment 
of interest due on the bonds from Nov. 1 1931, until maturity, conditional 
upon the rate of interest being reduced to 4% and waiving of sinking fund 
Payments due in Nov. 1931, and Nov. 1932.—V. 133, p. 3638. 


McCrory Stores Corp.—Sales Decrease.— 

1931—-November—1930. Decrease. 1931-11 Mos.—1930. Decrease. 
$3,469,424 $3,617,162 $147.738 |$36,413,495 $36,440,678 $27,183 

The company had 244 stores in operation during November 1931 as 
compared with 242 stores in November 1930.—V. 133, p. 3101, 2444. 


McLellan Stores Co.—Sales ente— 
1931—-November—1930. Decrease. 1931-11 Mos.—1930 Decrease. 
$1,769,301 $2,081,370 $312,069 |$18,199,071 $20,111 020 $1,912,149 
—V.1 133, Pp. 3264, 3444. 
Mason Tire & Rubber Co.—Liquidating Dividends .— 
e directors recently declared initial uguidesies dividends of $1.21 
per share on the 


Ly B on the no Y wales common 
bref, stock Oe ee An Bada ae ie 
Dp 


pater Shoe Co.—Sales eee 
‘ovember—1930. Decrease. 1931-11 Mfos.—1930. Decrease. 

11692 330 2,506,374 $814,048 /|$23 736,332 $25,834,086 $2,097,754 

$1.68 133, p. 3265, 2938. an 
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Mesta Machine Co.—Listing of 600,000 Shares of Common 
.—Earnings .— 
The New York Stock E 


foam has authorized the listing of 600,000 











e income statement for 9 months ended 30 1931 see ‘Earnings 
Dire @ preceding page. — 
pe Comparative Balance Sheet. 
Sept. 30°31. Dec. 31°30. Sept. 30°31. Dec. 31°30. 
Assas— $s TAabdtlittes— = $ 
perty accountsb5,395,260 8,286,788|6% preferred stock 1,455,700 1,588,600 
Spec. time Fert re Com. stk. (par $5) 3,000,000 3,000,000 
Due from empl... 275,885 -._.... Accts. payable... 488,487 606,067 
Investments ..... ...... ,589} Divs. payable.... 321,752 320,421 
entories...... 991,557 693,576 | Accr. royalties, &c 107,329 162,699 
Accts. & notes rec.a2,083,026 1,765,244|Accr. Fed. inc. tax 319,135 376,900 
ee OE +251 3,221,174) Excess paym’ts rec. 
Deferred charges. -. J 6,648} on uncompleted 
contracts... .. 167, 251,253 
| ee 262,476 3,505,925 
Surges... 2.222 5,110,095 4,455,154 
gy a is Se aceatas. 11 a _ 14,267,021! Total......-.. 11,232,638 14,267,021 
ter reserve fi oubtful ees of $17,363. b After reserve for 
oduamnde of $3, 265. 1 -—V. 133, p. 492. 


Metropolitan Ice Bas Mees Dividend. — 


have d an extra dividend of 30c. per share in addition 
to te sy dividend of $1:75 6g ae ee. stock 
both ers of record Dec . Like amounts were 
quarterly during 1930.—V. 133, p. 1775. 


Mid-West Rubber Reclaiming Co.—Dividend De erred. 
The directors recently decided to defer the usual ——— di 
Ers share due Dec. 1 on the $4 cum. preference value. onde 
uarterly payment on this issue was made on Sept. ys —_— 


- 126, p. 1993. 
Monroe Loan Society.—Eztra Dividend.— 
The np mp sone eet ae an aan ¢ Reietion of 15 pa ad ag A pene 
$1.75, bow 7 tees “Noe 30.0 The board “also 


* egy Boar 1 to — of record Nov. 30 Ds r4 
end on the no common stock, e Dec. 
to holders of record Nov. 30.—V. 132 2, Dp. 668. =e 


Montgomery Ward Ba ethene om Fall “3 — 


1931—-November—1930. SAR 1-11 Mos.-1 
ws ed $77,401, a “$3 998 ,050 $197262. 316 Sbazetr, 441 340186 15 125 


Moody’s Investors’ Service.— Earnings .— 




















Years Ended Sept. 30— 1931. 1930. 1929. 
Net operating revenue_—.....______ $40,327 56,259 $469,825 
Income from investments, interest, &c 46,732 69,254 98 ,562 

Gross income... ...............- $87,059 $425,514 $568 387 
Accts. charged off, loss on sec. sold, &c 30,120 8,442 8,596 
Provision for Fed. income tax---_.___ 5,787 45,099 64,356 

pO EET ES OS Sea Senn RE 51,152 $371,973 $495,435 

Surplus beginning of year_._..._-._- $3548 302,291 152,224 

oer a ie te ents ee 12/987 1,357 

UE SE ate 7 SS A ae aE $339,570 $687,251 $649,015 

pie pg eee pref. stock...... 129, 225,000 80,000 

ends,common stock....___--- _------ 148,200 135,000 
aS A SRS 9 PA a SS SR am. Ged 28,119 

Reserve for security depreciation --~-— 183,516 ae aces 

Items applicable to prior period__.... 1,889 1,250 3,606 
Surplus Bes. BO. ecceccccccccese $25,165 $288,418 $302,291 

Balance Sheet Sept. 30. 

Assets— 1931. 1930. Ltabiltttes— 1931. 1 
OO NSE $170,169 $237,300) Accts. payable.... $29,107 $18,570 
Marketable secs.. a397,049 6683,624/ Accrued payroll... 5,481 3,164 
Accts.receivable.. 245,152 146,133 | Fed. income tax... 6,101 ,099 
Accts. rec. Moody’s Advance payments 

Inv. Ser., Ltd... 16,922 a CIN sé sin ntie: =< aakowe 14,185 
Notereceivable... -....-. 460/| Dividend payable. ...... ’ 
Interest receivable 6,952 7,389 | Unexpired service. 

Inventory ......- .740 72,064| subscriptions... 571,810 453,784 

Partic. pref. stock Reserve for deprec. 

(at cost) ....-.. 110,040 93,450 ya furn., equip., 

Sony rights.....-. 107,685 PTI. Miisadisesteene . cabein 74,396 
Good-will, rating onal stock..... y675,000 675,000 
system, ‘standing OSE 25,165 418 
type, statistical 
SS ee 1 1 

Cash surrender val. 
of life insurance _ 15,572 14,150 

Furn., fixt.&equip cl09,494 4184,976 

Moody’s Investors’ 

.Ser., Ltd. (cap. 

COED Sodus ccde 18,669 24,969 
Salesmen’sadv.,ie --..-. 33,109 
Due from officers 

& employees--- / eS 
Prepaid insur., &c_ TEE dit ecncue 

ON ada $1,312,665 $1,617,617 a i sscnciies inet $1,312,665 $1,617,617 





a Market value. b Book value. c After depreciation of $90,432. 
d Before depreciation (see contra). y Represented by 60,000 shares of 
Participating preferred stock (incl. treasury stock), and 60,000 shares of 


common stock, both of no par value.—V. 133, p. 3265 


Morison Electrical Supply Co., Inc.—Sales Lower.— 


1931—-November—1930. Decrease. 1931-11 Mos.—1930. Decrease. 
$113,658 $205,822 $92,164|$1,590,476 $1,759,688 $169,212 
—V. 133, p. 3265, 2609. 


Morris Plan Corp. of America.—Offers to Acquire Con- 
trol of Atlantic & Pacific International Corp., &c.—See latter 
above.—V. 133, p. 3798. 


Mountain Producers Corp.—Dividend Correction.— 
as uarterly dividend of 2% ihe. per share) has been declared, pa fanie 
to holders of record Dec. From July 1 1929 to and incl. 
133i. quarterly distributions or a (40c. per share) were made, while 
25c. per share (not 20c. as feoriowey reported) was paid each of the three 
succeeding quarters.—V. 133, p. 3799. 


Mount Hope Bridge Co.—Committee for Holders of 1st 
Mige. Sinking Fund 6%% Gold Bonds.— 


The protective committee for the holders of the above mentioned bonds 
in a letter dated Dec. 1, states: 

The earnings of the company for the 12 months ended Oct. 31 1931, are 
reported as $147,453, without any allowance or reserve for depreciation. 
For this same od ‘the interest requirement on the first mortgage 6% % 
bonds is $185,250, showing a deficit of $37. 797.49. The gross revenue of 
the company for the 10 months ended Oct. 31 1931 eowe a decrease of 

19.4% as compared with the same period for 1930. 
—- Ri. hopes that the low point in —- 4 been reached. 
via pn being considered looking toward a rganization of the com- 
pany which, if consummated, should be beneficial” to the first 

ndholders and assure a reasonable return upon their investment. 

poopeesd to increase the membership of the committee by the addition 

of several representative papas ders who will assist in working out 
on -Y for the re-organization 

In spite of the unsatisfactory . we feel it inadvisable for you to 


sell your bonds at prevailing pr peroas. We urge, if you have not already done 
ns for re-organization that you forthwith 
with clther depositary, Industrial Trust Co., Provi- 


so, and in order to 
deposit your bonds with ei 


dence, R. I., or Commercial National Bank & Trust Co., New York 
in accordance wi th the agreement. The committee will phiy & 
enabled to act more vely in your behalf. 

Committee.—John W. Garrett, pad: Stanton Griffis, New York; Benjamin 
M. McLyman (Attorney-General) S tate of Rhode Island; Bradford Norman 

._ (Vice-Pres. National Bank & Trust Co.) New York; 


H. V. derbi Newport, R.I. Address, 634 Hospital Trust Bldg., 
ander s 
Providence, R. I. 


Committee for Deber.ture Bondholders.— 
The follo a has been formed to protect the interest o 
holders of the fund i 7 gold debentures, the June 1 Tost 


interest on which in on t: Latimer W. Ballou, e Bullock 
9 < iitine Pe - Gifford and J. ©. Willson. ‘Address, 515 Hospital 


Building dence R. 
The depository is Industrial Trast Co., 111 Westminster St., Providence, 
R. I.—V. 133, p. 4254. 
(G. C.) Murphy Co., McKeesport, Pa.—LZarnings Ez- 
Mack, to Show Increase Over Last Year.—President J. 8. 
rm Papen 1, in a letter to the common stockholders, says 
in p 


With this letter goes your check for the 32nd consecutive cash dividend 
d on the Without a cash dividends have 


common x 
paid on this stock for 17 years—and a@ common stock 
that has been increased from 1 (000 shares in L918 Go 160.000 shares in 1931. 





in th this the 32nd cash dividend, over 1,200,000 will have been paid. 
cash dividends. addition, in’ 192 : & Brock ¢ dividend of 20% was 
d was from 


Bilinad i Sp me te wee mal eat cv 


$2,800,000 have been added to th 
reinvested for th she bore commen stoma iders. 


,000 
she veer ae is wel, ha 1 been enened 08 of See. Bi. 1931, 
mnserva imates made 6 ecompany. They 
further say, if December sales produce in about the usual ratio for Decem- 


t previous months in the same year, then the total net — 
per share of common stock will show a ble increase per share 
over the profits of 1930. 

Not ot a single share of common stock has been sold by the officers or key 
men of the company. Instead, out of their cash funds as man: pray snees 


as they could accumulate have been bought over the period of 
se months. 
. ve Sales .— 
ovember—1930. Decrease.| 1931-11 Mos.-1930. 
$1,978 24 zr 1a tis. $1,229 /|$16,239,230 $14,327,676 si, 911,564 
(Conde) Nast Publications, Inc.—Omits Dividend.— 
he directors on Dec. 8 omitted declaration of the quarterly dividend 
orcaneehy Be able about Jan. 1 on the outstanding 312,515 shares of 
Po 1g no par value. From Jan. 1 1927 to and incl. Oct. 1 1931 


the corpora poration made regular quarterly distributions of 50c. per * hate 

The company issued the pga any | statement: ‘‘While the corpora’ 
continues to operate at a profit, the directors took no action with respect 
to the common dividend at the meeti held rues owing to the present 
conditions of general business.’-—V: 133, p. 3102. 


bi asa Bellas 7“ yaa ae Reyes Decrease .— 
1931—November—1930 1931-11 Mos.—1930. 
$2,560 "i fi 333,304 $780 46 467 |$30,002,461 $32,725,745 $2. 723 O84 


National Building Supply Co.—Receivership. 
wadee § Samuel K. Dennis at Beliaete. , meses appointed shunt n filed 
M. Barton and a A. ih receivers on a —a. ed 
by “— Nioth American Cem > iar “The petition recited tha 
cement company held $16,641 “Of unpaid promissory notes of the oe 
company. 


National Cement Co. (of Quebec).—To Liquidate.— 
Bondholders have been notified of a meeting to be held in Montreal on 
Dec. 15 to consider the contemplated Sen 6 < oe assets of that company 
among the shareholders and liquidators of the co 

Holders of the company’s 7% series Ist mtge. tomas ‘ds will consider the effect 
of such action upon the posit on of bondholders and their security, and, at 
the same time, will pass resolutions more clearly defining the rights and 
oMiestions of the National Cement Co. (1923 company) in respect to the 


PF nag ay Cement Co. came into being in 1923, for the purpose of estab- 
in Montreal a Portland Cement plant w ith a capacity of 1,000,000 
osm d annually. It commenced procuenes in Nov. 1925, and in the same 
years a new company was formed with the same name, being generally 
own as the 1925 incorporation. In 1928 the company was acquired by 
Alfred Rogers, of Toronto, and in August 1929, it was sold to the Canada 
Cement Co.—V. 121, DP. 1798. 


National Fabric & Finishing Co., waa acho 
Gel pews End. Sept. 30— 


1931. 1930. 929. 1928. 
$1, 630, 698 $6,063, 625 $8,420. 932 $7, 650. 812 
only allow. & disc. - 102,015 378,4 473,010 1,827 























Cost of sales__.._-...-- 529,590 5,179, 461 a $4 ‘901 6, 451 ‘O11 
Sell., gen. & admin. exps "027.775 548,783 4.45} 
Net loss bleachery oper - Cr9.684 204,993 "G4'931 22.999 
Net operating profit _loss$218,998 loss$248 ,084 $75,639 $26,939 
Other income___..-._--. 21,030 11,462 53,466 107,279 
. Tota} income. wmaxen fete 197 908 def$236,622 $129,105 $134,219 
nterest paid, rent o 
ropartyr 4 Sep Re 3,242 52,530 87,629 90,988 
Extraordinary charges -- 483,188 271,232 45,679 60,836 
Net loss for period excl. 
of drapery department $684,399 $560,384 $4,204 17,606 
Net loss of drapery dept. -...-. ---.--- 44,383 66,297 
Net loss for period.... $684,399 $560,384 $348,587 $283,903 
Consolidated Balance Sheet Sept. 30. 
a. edit $172.084| Notes payable 1031. $175,000 
Ms hanenseanee 41 W 0 yable..2. cco-<- d 
US Govt. secs. . ‘hesaunte payable. $25,343 84,201 
I cencecateren 7. aimee Sundry notes and 
Customers’ accts. accts payable & 
notes receivable_ 90,773 1,131,006| accruedliab.-.- 14,277 48,198 
Sundry recelvables -..-.-.. 25,288 | Prov. for losses... 34,149 18,24 
Inventories. ..... 106,890 968,778|7% pref.stock....  666,1 1,181,700 
Investments -.-.. 1,072 1,072) Common stock... 2,426,000 2,451,000 
Plant & equipment «505,674 539,656 | Paid-in surplus... 366,800 312,100 
Plant & equip. at Surplus ge 
tigate. be --- 459,100 856,904 seam cecacone 14,350 113,100 
yas. 2 eteee, Akonete 1 
epaid items an 
deferred charges 20,686 44,117 
sib nddi ahadnaid 1,229,390 643,740 
Te écwdoull $3,547,021 $4,383,546| Total......-.. $3,547,021 $4,383,546 
x After depreciation. y Market value $1,100,765.—V. 133, p. 3799. 


National Gypsum Co.—Accumulated Dividend. 
ep rnp s 44 declared a dividend of $1.75 a share on the $7 cum. 
nen stock, payable Jan. ee por ened Ties. 15, and covarme ie 
quarter from 1 to Dec. 31 1931. Di in arrears, after this 
Payment, amount to $21 a share on the stock. A similar distribution 
made Bee a odes eae an. 2. April 





was 
1 and July 1 1931.—V. 133, p. 970. 
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“National Shirt Shops, Inc.— Sales Decline.— 


Decrease.| 1931-11 Mos.—1930. 


931—November—1930 Decrease. 
z $73,028 |$3,056,570 $3,707,606 


537° $286,565 — $651,036 
—V. 133, p. 3102, 3445. 


- National Tea Co.—Sales Decrease.— 


1931—-Nov .—1930. Decrease. 1931-11 Mos.—1930. Decrease. 
$5,752,158 $7,082,372 $1,330,214/$70,183,338 $77,828,227 $7,644,889 

There were in operation at Nov. 30 1931 a total of 1,521 stores, of which 
307 were combination grocery and meat markets, as compared with 1,610 
stores, including 271 combination grocery and markets, in November 
1930.—V. 133, p. 3265, 2939. 


Nevada Consolidated Copper Co.—Dividend Rate Again 
Reduced.—The directors on Dec. 7 declared a quarterly 
dividend of 10c. per share on the outstanding capital stock, 
no par value, payable Dec. 31 to holders of record Dec. 17. 
This compares with a distribution of 20c. per share made 
on Sept. 30, quarterly dividends of 25c. per share paid 
from Sept. 30 1930 to and including June 30 1931, a divi- 
dend of 374c. per share paid on June 30 1930, and quar- 
terly o gt ge of 75¢c. per share made from March 1929 to 
March 1930, inclusive.—V. 133, p. 3265. 


(J. J.) Newberry Co.—November Sales.— 


1931—Nov .—1930. Decrease. 1931-11 Mos.—1930. Increase. 
$2,529,703 $2,606,570 $76,867 |$25,830,465 $24,697,747 $1,132,718 
—V. 133, p. 3102, 2445. 


New York & Honduras Rosario Mining Co.—Special 
Distribution of 5%.— 

The directors have declared a s 1 dividend of 5% on the capital 
stock, payable Dec. 26 1931 to holders of record Dec. 15 1931. A like 
amount was paid a year ago. Special distributions of 244% each were 
made on Jan. 31 A 25 last. In addition, regular quarterly divi- 
dends of 244% are also paid on the stock.—V. 133, p. 493. 


New York Investors, Inc.—Earnings.— 
For income statement for 3 and 9 months ended qr 30 1931 see “‘Earn- 
ings Department”’ on a page.—V. 133, p. 1462. 


Niagara Share Corp. of Md.—Smaller Dividend, &c.— 
The have declared a quarterly dividend of 5c. per share on 
the common stock, par $5, payable Jan. 15 to holders of record Dec. 24. 
In each of the three preceding quarters a dividend of 10c. per share was 


The following is taken from the ‘Boston News Bureau” of Dec. 8: 

“As of Nov. 14 1931 officers and directors of this corporation were the 
holders of 598,719 shares of common stock, out of a total issue of 7,354,286 
shares. The iargest blocks of stock were held by the Schoellkopf family. 
P. A. Schoellkopf, a director, was the largest individual holder in the 
official family, with 138,089 shares. President J. F. Schoellkopf, Jr., 
was the holder of 103,713 shares. A. H. Schoellkopf, a Vice-President, 
held 38,022 shares, William Schoellkopf 35,871 shares, and J. F. Schoellkopf 


,644 es. 

“Other large blocks were held by S. H. Knox, chairman of the executive 
committee, with 44,041 shares, vice-President H. Schmidt, Jr., 54,825 
shares, director LeGrand 8S. DeGraff, 55,853 shares, ents 
F. D. Corey, 46,476 shares, and R. J. H.’ Hutton, 27,430 shares, and 
director G. F. Rand 469 shares 1300. 


-"—V. 133, p. 
Co., 


Nipissing Mines Ltd.—Operating Company to 


Acquire Option on Stock of Beattie Gold Mines, Ltd 
e shareholders will vote Dec. 19 on authoriz the Nipissing Mining 
Co., Ltd. (the operating subsidiary of this company), through its executive 
officers, to enter into a certain mt with Ventures, Ltd., and a 
certain other agreement with Ventures, Ltd., and Beattie Gold Mines, 
Ltd., to be incorporated, under the provisions of which - g ereny the 
operating company will agree to purc ,000,000 shares of Beattie Gold 
ines, Ltd., to be saearporesed. at 40 cents per share and will obtain an 
option to purchase a further 300,000 shares at 40 cents per share and a still 
further option to purchase 600,000 shares at $1 per share, and under which 
agreements the operating company will agree to advance the sum of $280,000 
to be secured to the satisfaction of the directors. If and when the operating 
company exercises all the options above mentioned, it will own purest 
py any Me tad of ho total issued capital of the Beattie Gold Mines, Ae 


President E. P. Earle, Nov. 17, in a letter to the share- 
holders says in substance: 
he management of your operat company has for several years been 
searching for a property that aoe be important enough to warrant 
niiening undertaking its development and operation. 
our Management is now enabled to inform you that, subject to the 
poproval of shareholders, an mt will be entered into with Ventures, 


of Ontario, by which ment Nipissing may acquire an interest 
of approximately 40% in the ttie Gold Titees, Ltd. to be incorporated 


The property to be owned by the Beattie Gold Mines, Ltd., is now controlled 
by Ventures, Ltd. It has n extensively prospected and has satisfactory 
indications of being an im 


rtant property. 
vould make is, in the opinion of your man 


The investment Nipissin age- 
t the ore ‘‘in sight,’’ in the opinion of com- 


ment, well pro . int 
t e eers, equals in net value the moneys that would be spent on 
lopment and equipment, and the prospects for the development of 
ether 0 are cores sarecetse. ‘oh tor Winton a 
© maximum sum that may nves y in approximatel 
$1,120,000, and it is probable that the sum nM og will aelesiaiey ion. 
A statement of General Manager H. Park, which gives 
comprehensive information concerning the Beattie property, 
follows in part: 
our company already owns a iarge and interestin 
Petits ted im ae 7 i 
e e ne is loca n the Township of Du uet, Province 
of Quebec. It is distant 20 miles northwest of the ‘Town of Noranda and 
13 miles east of the Ontario-Quebec boundary. The property comprises 
12 claims, containing approximately 565 acres. An hindivided one-half 
interest is also held in seven adjoining claims, containing an additional 


acres. 

Two estimates of ore reserves indicate a her grade portion containing 

3,500,000 tons having an average assay of $3. pod per A, and an estimate 

of saan TS Comeges to date in excess of 5,000,000 tons having an average 

assay 0: per ton. 

Further deep drilling is now being done in order to determine conditions 

and additional ore at depth. The results of this drilling will not directly 
concern operations in the immediate future. 

The god values are associated with pyrite and as no base metals are 

t in the ore the metallurgical treatment will be comparatively simple. 

tests indicate a probable recovery of at least 90%. 

The operating advantages of the deposit lie in its accessibility, the size 

of the ore body, the uniformity of the gold values in the ore, and the com- 

“a simple requirements for and milling at low cost.—V. 133, 


North American Trust Shares.—New York Central 
pestend Action Does Not Require Elimination of Stock from 
ortfolio.— 
"Th tion, f th , 
e ac Pia 0 neperens. £f the dirostans of sie ow Feak Conteal BR. 
consideration instead of quarterly as heretof: 
ation of tees pre oy neg pM a North American Trust 
original issue) under the Trust Agreement,” J: . Myers, Vice-Presiden 
Gal Giaeel Cocnael of Distibasin Ghee. ee ene ee 


Northland Greyhound Lines, Inc.—Div. Decreased.— 
The directors have declared 


ve a semi-annual dividend of 50 cents share 
on the common stock, payable Jan. 1 to holders of record Dec. 10. This 





ge 1 7 stock on a $1 annual basis against $1.80 previously.—V. 131, 
Pp. ‘ 


Norwalk Tire & Rubber Co.—Proposed Recapitalization. 

The stockholders on Dec. 7 approved a proposal to change the authorized 
capital stock from 20,000 shares of preferred stock, par $100, to 10,546 
shares, par $50, each share to be exchanged for one share of new pref. 
stock and five shares of new common stock, and from 150,000 shares of com- 
mon stock, par $10, to 202,730 shares of no par value, each share to ba 
exchanged for one new share. See V. 133, p. 3472. 


One West 57th St. Corp.—To Foreclose Properties .— 

A mortgage foreclosure suit involving $6,075,000 was filed in the New 
York Supreme Court Dec. 3. The property covered by the mortgage em- 
braces the blockfront on the west side of Fifth Ave. between 57th and 58th 
streets, extending 125 feet on West 57th St. and 135 feet on West 58th St. 

The suit is brought by the Mutual Life Insurance Co. agpins’ the One 
West 57th St. Corp., which made the mortgages, and the Barclay-Arrow 
Corp., which agreed on Jan. 7 1930, to pay them in consideration of an 
extension of the mortgages. Both corporations are subsidiaries of Frederic . 
Brown, realty operator. The complaint recites that one cS for 

4, ,000 was given by the One West 57th St. Corp. on Feb. 1 1927, and 
was due Feb. 1 1930. The other $2,000,000 is a consolidation of a series of 
ey made in May, June and November of that year. 

The foreclosure is asked on the ground that $165,000 interest was due on 
Aug. 1 and that only $75,000 has m paid.—V. 127, p. 3715. 


(The) Outlet Co.—To Decrease Preferred Stocks.— 

The stockholders will vote Dec. 28 on reducing the authorized and 
ssued Ist pref. stock from $2,150,000 to $1,350,000, and the 2nd pref. 
stock from $425,000 to $350,000. Stockholders of record Dec. 21 1931, 
will be entitled to vote at this meeting. 

President Joseph Samuels, Dec. 4, stated: 

At a special meeting of common stockholders held on Jan. 5 1929, the 
authorized amount of Ist and 2nd pref. stocks were reduced vely 
from $3,500,000 to $2,150,000 for the Ist pref., and from $ ,000 to 


$425,000 for the 2nd pref. stocks. 
We have in been able to acquire by purchase — the past three 
years a cubpinatial amount of ist pref. stock, consi sraniy in excess of 


sinking fund requirements. 

If itis voted @ further reduce the amount of authorized preferred stocks 
which should be done because of the $800,000 of 1st pref. stock now held 
in the treasury, we will have then retired $2,150,000 of 1st pref. stock in a 
six years’ against the uired amount necessary to retire, in accord- 
ance with our agreement, of $630,000 of ist . stock. The retirement 
Ste Pee ee ee ee oo ce with our agreement.— 

: , Pp. ‘ 


Pan American Petroleum & Transport Co.—40c. Div.— 

The directors have declared a dividend of 40c. per share on the common 
and class B common stock, par $50, payable Jan. 20 to holders of record 
Dec. 31. A similar distribution was made on July 20 and on Oct. 20 last. 
A quarterly dividend of $1 per share was paid on both issues on Oct. 20 
1927 , as compared with $1.50 per share paid each quarter from April 1925 
to and incl. July 1927. 

This compe is a subsidiary of the Standard Oil Co. of Indiana.— 
V. 133, p. 2113. 


Paramount Motors Corp.—Certain Changes in Charter 
Proposed—Annual Report.— 
A special meeting of the stockholders will be held Dec. 28, for the pur- 


, among other things, of: 
(1) Reduc the amount of capital represented by the present shares 
of stock ha no par value from $1, 421 to $259,421 


(2) Amending articles third and fourth of the certificate of incorporation. 

sete tue -, pro ae eee by striking out the eleventh 
Paragraph thereof and insert the following: 

To subscribe for, purchase, acquire, hold, sell, underwrite, exchange, 
Pp , hypothecate, or othe dispose of or deal in, alone, by way of 
—- cate participation or otherwise, and to control, and (or) to exe 
all rights (including voting rights) in respect of all or any proportion (whether 
major or minor) of the securities of, evidences of indeb ess of, or evidences 
of interest in, or of ownership in, or of option rights in respect of, any 
person, firm, co-partnership, trust, or association, or of any private, 
public, quasi-public or municipal corporation, domestic or foreign, or of 
any domestic or foreign, State, Government, or governmental authority, 
or of any political or administrative subdivision or de ment thereof 
(including, without prejudice to the generality of the arene. capital 
stock, scrip, warrants, bonds, debentures, notes, trust certificates, voting 
trust certificates, participation certificates and trust receipts), and to 
pay for the same in cash or other property, and to issue in exchange therefor 
securities or other such evidences of this corporation, and, while the holder 
or owner of any such securities or other such evidences to exercise all the 
rights. powers and privileges of ownership, including any applicable voting 
* Article fourth is proposed to be amended by striking out all of said 
Article fourth and inserting the ——— 

Fourth.—The total number of shares that may be issued by the corpora-~ 
tion 2 B00. shares and the par value of each of such shares shall be 
one dollar ; 

No stockholder shall be entitled as a matter of right to subscribe for or 
receive additional shares of any class of stock of the corporation, whether 
now or hereafter authorized, or any bonds, debenture or other securities 
convertible into stock, the preemptive right to subscribe to any or all 
additional issues of stock of the corporation being hereby expressly denied, 
and such additional shares of stock or bonds, debentures or other securities 
convertible into stock may be issued or disposed of by the Board of Directors 
to such persons and on such terms as in its discretion it shall deem adisable, 

Consolidated Income Account. 

Years Ended Sept. 30— 

Net profit before Federal tax----..--- 
Federal income tax (estimated) ------ 

















Net profit for year........--.---- $29,381 loss$280,913 $1,115,982 
ee lbthaane> < aeomal 162,7 x 
NS a a i Naas rahi $29,381 loss$443 ,686 $515,982 
Comparative Balance Sheet Sept. 30. 
Assels— 1931 1930. Liabtlittes— 1931. 1930. 
aS $252,225 52,609| Accounts payable 
Investments -----. pO er : od Exp. - 158,843 9,043 
Notes receivable... 913,676 857,125} Customers’ depos- 
Accounts receiv... 7,348 40,090] its on unfilled 
Inventories... -.-- 49,989 161,404 Cas ncde 6,959 37,145 
Patterns, dies, jigs, Capital stk. (259,- 
tools, &c...---- 13,404 82,008 421 shs. no par) .x1,323,470 1,509,421 
Furniture & fixt’s Surplus approp. 
(less deprec.) - .. 17,004 ee er Saeees ar By 
Deferr ae 3,214 y surplus... i ¥ 
sea ata Earned surplus... 95.170 65.788 
MeO Cc conmen $1,676,862 $1,810,875 is 6 ob vie $1,676,862 $1,810,875 
x After deducting treasury stock of $185,952.—V. 133, p. 1776. 
Parmelee Transportation Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a p page.—V. 133, p. 2774. 


(J. C.) Penney Co., Inc.—Gross Sales Decrease.— 
1931—-Nov.—1930. Decrease. 1931-11 Mos.—1930. Decrease. 
$16,493,495. $18,939,973 $2146 448 | $152426.832 $169236,142 $16809,310 


Th had 1,458 stores in operation during November 1931, as 
comparol with 1.452 stores during November .930.—V. 133, p.3266, 2446. 


Perfect Circle Co.—Ezport Sales Record.— 
Export sales of this company the ome nants period qnded Ogs."31 
1931 were 108% ahead of same nee ee pocareng joni 


pt toarenee af 125% during the ten-month period.—V. 133, p. 
Phelps Dodge Corp.—Aids Co Restriction.— 
Bneipe Dox TShronie ” p. 3705—V. 133. p. 3639. 
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Plymouth Cordage » Co.— Barnings.— 














12 ot wat Ended Sept. 1931. 1930. 

Operating profit for the Famed deprec. of 
geo bh inventories ar at the lower cost 

IL ep RE IS GS BSE MOE OPE A Si $211,163 «$326,560 

Other rene eet BS Sle obs oe ee eee eh aN ee 44,1 dr21,964 

eee Ns a ae a $255,335 $304,596 
es to a ¢ Toe nd for loss on foreign 

wes Ce es, Bie i. es 230,478 17,089 

EE a A ER Ay ke ee 24,857 287 ,508 

Dien ye ote TO BES RE AES OSS EN ES 338° 16 $736 250 

he Meee Sala ad a untlain dk Bich dls anes Ge GaliGie backs he $443 358 $198,722 

Surplus os SEE EAE ee 7,730,130 7,928,853 

. ae OG Of PN iis ee $7,286,772 $7,730,130 


ter credit of reserve provided in previous year of $949,160.67. 
Condensed Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 

EO 3,681,289 2,045,370] Accts. payable-.. 118,162 146,197 
Accts. & notes rec 725,437 1,025,451|Adv. paym’ts by 
Merch. & supplies 4,010,848 6,008,120} selling agents... 140,870 102,553 
Stock of sub. corp. Dividend payable. 115,851 121,624 

owning & operat. Accr. State & town 

Sisal plantation ME bene nicne 94,891 119,663 

Oe Cs. 190,750 190,750| Pension & ins. fd. 

Adv. tosub. corp. 407,447 360,566 —employees’ - -- 30,829 21,701 
Stock of Cordage Cap. stk.—com-_-_ 8,000,000 8,000,000 

Distrib’s, Ltd. Cap. stock—empl. 

(Can. sell. agcy) 50,000 50,000} special stock... 108,280 108,280 
Loans to empl’ees 89,178 104,123 | Surplus_--------- 7,286,772 7,730,130 
Deferred charges._. 173,843 136,063 
Treasury stock— 

Common. __-___ See. atc 

Employees’ spec 4,529 2,815 
Real est. & equip_x6,318,353 6,426,889 

yn 15,895,655 16,350,148 TE Suisse cam 15,895,655 16,350,148 





x After depreciation reserve of $3,226,029.—V. 131, p. 3720. 


Porto Rican-American Tobacco Co.—New Vice-Pres.— 
Phil M. Forristall, Vice-President of Waitt & Bond, Inc., a subsidiary, 
= —= elected Vice-President in Charge of Sales of the parent company, 

—— Vice-President of the Co Cigar Co., another 
subsidiary, has been elected Vice-President in C of the Leaf Depart- 
ment arry es M 


Catlin, who had been Secretary, ge and a 
eT. of the Porto Rican-American Tobacco Co., has 2 resign —V. 133, 


a & digaguanag seo arg one Increase.— 


931—Nov.—1930. 1931-11 Mos.—1930. 
$5, 3t7. 645 $5,499,252 73483 393 $491,650 $294,801 
—V. 133, p. 2940, 1301. 


Prairie Cities Oil Co., Ltd.— Stock Decreased .— 
Gupplomentesy letters patent have been issued under the seal of the 
etary of State of Canada, dated Nov. 3 1931, decreasing the capital 
stock of this company from 100, 000 class A shares, and 10,000 class B shares 
without par value, to 60,000 class A shares and 10,000 class B shares, 
without par value, such decrease being effected by the cancellation of 
40,000 unissued class A shares, —— par value.—V. 131, p. 2708. 


G. E.) Prentice Mfg. Cot—Extra Dividend.— 


Increase. 
$196,849 


he directors have declared an extra dividend of 55 cents share and 
the regular quertesty ; kueome of $1 per share, both payable Dec. 15 to 

holders of record D 
“tho quarterly dividend was increased to $1 from 50 


Three months | gO, 
cents per share. 133, p. 2610. 


Radio-Keith-Orpheum Corp.—Count of Proves Delays 
Reorganization Decision.— 


Stockholders of corporation met Dec. 10 at a ial meeting to act on 
the management’s proposed recapitalization and ncing plan, described 
as assential to avert Preneivenshin or the organization. Because of the work 
of Se proxies, no decision as to the outcome was available at time 
of go to press. 


Protective Group Favors Plan.— 

The 2 peoheotive committee representing stockholders has given its con- 
sent to the plan of recapitalization announced by the management on 
Nov. 10. The committee has obtained certain concessions from the manage- 
ment in the enforcement of the plan. 


The committee announced its approval of the plan in the 


following statement: 

“The protective committee has explored thoro ly the possibilities of 
some modification of the ro pro to stockholders by the ma ement 
and has had a number of consultations with the management in this con- 
nection. The committee is convinced that under present conditions no 
plan other than that prposed by the management can be underwritten, so 
that the mements money can only be provided by carrying out the man- 
agement’ 8 plan 

“The committee has been particularly anxious to reduce the amount 
to be paid by stockholders under the plan. This feature has been dis- 
cussed at length with the management and the management has agreed 
with the committee that out of the money to be raised by the subscriptions, 
$6,000,000 will be reserved solely to provide funds for the payment of the 
6% secured gold notes of the corporation or, if ny eg E = reimburse the 
corporation for expenditures made out of income = pays such notes. 
With this arrangement made and in view of the economies which have been 
put into effect and which are expected to be made in the future, the ecom- 
mnittee has ay hopes that subscribers will in effect not be required to 
Rey. more than the $2.50 per share payable at the time of subscription. 

he committee has been given assurance that the management 
its best efforts to keep expenditures down to the lowest basis consistent 
with yd and ent operation. 
ne study made by the committee establishes clearly that a receiver- 
ship is inevitable unless the plan is carried out and that a receivership 
would probably result in the loss of the entire investment of stockholders. 

*‘In view of the foregoing, the committee is satisfied that it is to the 
interest of all the stockholders to vote in favor of the plan. The committee 
proposes to vote all proxies held by it in favor of the plan and strongly 
urges all stockholders who have not heretofore sent in their Om to send 
their proxies to the management without delay.’’"—V. 133, p. 3800, 3473. 


ae Reeves, Inc.—Sales Decrease.— 
Sales for Four Weeks and 11 Months Ended ee. 28. 


is using 


1931—4 Wks.—1930. ecrease. 1931-11 Mos.—1930 
$2,435,888 2,698, 7 $262,669 |$28,753,723 $31,313 ,202 $2. 559.4 479 
—V. 133, p. 2447, i776 


Remington ear Inc.— Dividends Deferred.—The direc- 
tors on Dec. 8 voted to defer the regular quarterly dividends 
due Jan. 1 on the 7% cum. Ist pref. stock and 8% cum. 
2nd pref. stock, par $100. The last quarterly distributions 
on these issues were made on Oct. 1 1931. 

James H. Rand, Jr., President and Chairman of the board, stated that 
this corporation's domestic business in November was better than in 
October d Gomnste the fact that normally November business is 4% soma. 
Bookings in the first week of December were 27% ahead of the first week 
in vin une bookings in November also were ahead of October. 


Reece Button-Hole Machine Co.—Dividend Reduced.— 
e directors have declared a quarterly dividend of 25c. per share, 
yable Jan. 2. 2 to holders of record Dec. 15. This places the stock on a 
64, ‘Some e the $1.40 rate paid since ‘April 1 1925.—V. 132, 


Sian 





Republic Supply Co. of Calif.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 12c. per share 
on the capital stock, no par value, payable Jan. 15 to holders of record 
Jan. 1. Previously, the company made regular, quarterly distributions 
of 75c. per share.—V. 132, p. 507. 


Robbins & Myers, Inc.—Earnings.— 











Years Ended Aug. 31— 1931. 1930. 
Net loss after depres. & invest. write-down -_---- $514,319 $149,655 
Consolidated Dotanee | ees Aug. 31, 
Assets— 1931. 1930. ities— 1931. 1930. 
Rb sts os es $369,096 $358,795 aaa payable. $73,346 $100,167 
U.S. Liberty bonds ccr. real, personal 
and accruedint. 101,418 304,258 Me TIOM.. CAMO oc ’ 
Customers’ notes, Reserves. .-..---- 68,786 179,264 
accept. & accts 6% pref. stock... 2,523,000 2,523,000 
receivable______ 318,218 423,845] Common stock... x259,866 261,474 
Inventory ---.._-. 972,889 1,261,646] Profit and loss sur- 
Sundry rec. & inv., WOE ccc uel c def307,413 212,900 
incl. fully-owned 
subsidiaries _ _ _ _ 87,415 29,536 
Permanent assets. 747,915 886,115 
Patents & licenses_ 10,000 22,546 
Unexp. ins. prems., 
supplies, &c_._- 10,633 14,058 
i ie accel $2,617,584 $3,300,798! Total_._....--- $2,617,584 $3,300,798 


x Reotasintad by 128,505 no-par AR ype co. 181, 3. ae 9. 


Rossia Insurance Co. of America.—To Reduce Par.— 

The stockholders will vote Dec. 18 on approving a proposal bap the 
capital of this company be reduced from $3 - fone to $1, B00, 000 by chang- 
ing the par value of each share from s10% 

n line with the same policy of phe tb Bo ‘the assets of this company, 
the directors have deemed it advisanle to postpone action at this time on 
the dividend as a paid on Jan. 2. 

dent C. turhahn, Dec. 5, ony 

“*The reason ne these actions of the rd of directors is the necessity 
for more surplus in view of the existing depreciation of the market value 
of the securities owned by this company due to the world-wide depression. 
This is portioniagty necessary in view of the fact that under the of 
the Insurance Commissioner of Connecticut the market value of these 
securities on Dec. 31 1931 must be used in the annual eg ng 

‘‘The reduction in capital stock to that extent furnishes free funds for 
surplus. The book value of the shares will not be affected in the slightest 
by that adjustment. 

‘‘Unlike ordinary business corporations, an insurance company is obliged 
to have a large surplus to enable it to transact business. In t time of 
falling values, additional ourpie can only ve obtained in one of two ways 
yd (1) by ‘additional Payments to the company wy its stockholders or 
(2) by a transfer on its books from capital stock account to surplus account. 
Of oem two methods the latter is the only practical one in the present 


emerg: 

“Our iebaies of business notwithstanding the extreme decline in all 
industries has been well maintained. The results from it so far this year 
have been quite satisfactory. Our investment income has been well main- 
tained especially in view of the general depression and the integral soundness 
of our investments m proven. 

‘*The reduction in capital and the consequent increase in surplus is abso- 
lutely necessary to enable the company to continue business on its present 
scale and it is for the protection of the investment of each of you in this 
company that the directors recommend this change.’’—V. 133, p. 3800. 


Saeewete eetite naga r= 


931—Nov.—1 931-11 Mos.—1930. 
$22 603,063 $24, vie 983 sit $81.9 920 $260072. 406 $278615,368 $17642 96: 962 
Sales include MacMarr Stores.—V. 133, p. 3267, 2447. 


St. Regis Paper Co.—Omits Common Dividend.— 
e directors on Dec. 10 took no action on the common dividend ordi- 

- payable about Jan. 2. uarterly yi eg go of 15. ont Ee 
share were e on this issue on July 1 and Oct. 1 last, as com spared with 
= —_ dl share paid each quarter from Jan. 3 1930 to an tine 

Dp 

The directors have declared the regular quarterly dividend of $1.75 per 
share on the preferred stock, aa Jen” 2 1932 to holders of record 
Dec. 15 1931.—V. 133, p. 4430. 


Sally Frocks, pegs ovember Sales.— 


i961-—Nee .—1930. ease. 1931-11 Mos.—1930. Decrease. 
$372 ,68 ae 044 ae 645 /|$4,107,005 $4,214,414 $107,409 
—v. 3. DP. 3267, 2447. 
Schiff Pagid ovember Sales.— 
5 a —1930. Decrease. 1931-11 Mos.—1930. Increase. 
$788 $820,839 $32,686 |$9,051,662 $8,751,083 $294,579 
—vV. 133, p. 3267, 2448 


Sears, Resheats & Co.—Sales Again Lower .— 
les ne ir Four Wome ¢ and a, orks pages pe 


- 3. 

1931—4 1930. ‘ilsat Wks.—1930. 

$26, <q) 4 soi, + $8. 415, wry $314041,553 $351306. 974 $37565-4 421 
p 


Second ied Shares Corp.—Dividend No. 3.— 

A dividend of 20c. a share has been declared on the Second Custodian 
Shares, payable Dec. 15 to holders of record Nov. 30. A similar payment 
was e on June 15 last, while on Dec. 15 1930 an initial distribution 
of 28c. a share was made.—V. 132, p. 4430. 


Second National Investors Corp.—$1.10 Pref. Div.— 

The directors on Dec. 4 declared, out of net income, a dividend of $1.10 
per share on the $5 conv. pref. stock, no par value, payaure Jan. 1 to 
holders of record Dec. 16, to be applied against dividends in arrears. 

On July 1 last a dividend of $1.25 pe share was paid on account of ac- 
cumulated dividends.—V. 133, Dp. 2277. 


Selected Shares Corp.—lInitial Distribution on Selected 


Cumulative Shares.— 

The corporation has announced distributions on the three unit type 
trusts that it sponsors, as follows: 

Selected American Shares od pa  @ fifth regular semi-annual dis- 
tribution of 25c. a share on Selected Income Shares will Pd 
its third regular semi-annual distribution of 30c. a share on Jan. 1 1932 
and Selected Cumulative Shares will 3.283c. a share on Jan. 1 1932: 
This is the first regular -annua yi. 

Selected American sears and Selected Cumulative Shares will be sold 
ex-dividend on and after Dec. 16. Sehested. Income Shares will be sold 
ex-dividend on and after Dec. 15. er a have been declared whereby 
the investor may reinvest the distributions of any of the three Selected 
trusts into any one of the three on a preferential 


To Hold Central Steck. = ve oe ee 
Robert 8. Adler, President o compere on sponsor 0; 
Shares, Selected Income Shares and Se Cumulative Shares, made 
the following statement on the dividend of New York Central common 


“Each of the three trusts which we ppomece contains common stock of 
the New York Central RR. in its portfo However, none of the inden- 
tures of the se trusts requires elimination of a stock under such 
Se ee aeoatt careful, analysis ery RA Ry Bh A 

e presen 
ao oon ae Erceee® LS, Tee Yak Gamal 





ad bearing upon the lo 
> aoe will ti to be h by our trusts. 
ee Ke the" present time, the following aro ee Dereantages of total Invest, 
mente iD shores 2 4.10, Selected Cumulative Shares 1 4-10 and 
Income Shares 1 T3710. "—— VY, 183, Pp. 2277. 


Shepard Seewens Inc.—Trustee Petitions for Deficiency 


Ezecution o, $1 68,867 — me 
The old Co Boston, ee trusteo of $9,200.009 gold notes 


John Shepard Jr., by Shepard ‘Stores 


























epard ledged 
Abs Seer hee the notes, Pato" to my concer 3 
Tradeder in notes which i's had held 
Simmons me Baa Pall it Off — 
931-11 Mos.—193 


1931—Nov 0. 
$1,661,141 $2357. 350 $696.,09 $27" 406,113 $37,550,192 $10. 144 (079 
Sales include subsidiaries.—V. 133, p. 3267, 2448. 


Singer Mfg. Co.—Decreases Dividend Rate.— 
have declared a quarterly dividend of 2% on the outsta 
,000,000 capital stock, par $100, payable Dec. 31 to holders of reco 
. 10. Peoviousty, the company paid quarterly dividends of 24 % with 
-extras of varying amounts each quarter.—V. 133, p. 1938, 1777. 


635 West 54th St. Corp.—-Foreclocure oo 
The perty of this com: ¥ loca ween 54th and 55th streets and 
11th fa ew York will b be sold at public auction Dec. 23, subject to 
@ mortgage now a first lien on the pr in thesum of and accrued 
interest, and aye to a further mortgage now a seco: lien on the premises 
in the sum of S218 5,000 and accrued ag bet and subject to a lease on the 
premises made by corporation to G. B. Seely’s Son, Inc. 


Skouras Bros. Enterprises, Inc.—Receivership.— 
Jesse W. Barrett, former 5 Aserne ose of Missouri, and Walter H. 


Nohli, an attorney, have appointed receivers for the company and 
St. Amusement Co. pon eg  aaee Hogan at St. Louis. nqunes 

ae Soe Pe ea Louis Circuit Court of Appeals 
was first —— ted receiver, but net 3.4 declined the appointment. 

uper Co. i is tly owned by Skouras Bros. Enter- 

prises, ine.. Sad Tugwmrers - Warner Bros. Pictures, Inc. 
owns ore thee SSD adn BD, nterprises, while over 92% 
of the stock of St. Bross Encerprisses ing os” a er Bros. Pic- 
tures, Inc., and Skouras Bros. En 

ment of these companies was that the man- 


ep Bos Bros. in their 


tions. No financial condition of the companies was 
involved. P ee wk be ee to appeal the cases and seek 
the receivers.—V. 133, p. 2448. 


Southern vot te com Co.—Sale of Properties.— 
The propert company 3 were okey at dat La Belle, Fa. Dec. 7, 


receiver's sale for $900 and Lo 
ms ee Te Aen Boag ol Their bid was the only one received. 
sale was affirmed Circuit Judge Geo. W. Whi . 
sale naps for the transfer of the properties to the United 


incorporated 
gee the none nN of Bitting, Inc. For digest of reorganization 
, see 
couttination of the sale, organization mest of the stock- 

holders and board officers of the new com harles Stewart 
Mott, Vice-President and member of the 
Motors Corp., was chairman of the board. J.H. Roberts, 
of the Athey Co. of Chicago, was named "presiden t. 

All of the capital stock of the new company is to be placed under the 
control of three voting trustees.—V. 133, p. 3475, 2776. 


Sparke-Withington Co.—Omits Common Dividend.— 


The directors have voted to omit the quarterly dividend yh at 
stock of aie. 


was made on this issue on Sept 0. he usual vided 
of $1.50 per share on the pr as been declared for the oa of 
e fiscal year, W ends June 30 i932. The last 


Suasterty distribution 
on this stock was made on Sept. 15 1931.—V. 133, p. 2 


Spie egel, M May, Stern Co., Inc.—Reduces Stated Capital .— 
rn Baybee Fy ret 
a ete ee y par 


The difference 000,600 to one amounts, has been been credised to axyin 
en in order to prepare Se ‘or certain og 

oO principally with the liquidation of the a 

x Co. Standard Home Ut -» Subsidiaries, 


yo a DR and absorb’ losses in connec- 
Ly tion wlth the i the e ltauidation of Wi of Fp subsidiaries named, wey is expected that there 


eft in the surplus hb 
pe FEE oy oo ToT 1931 ond Ly Mr. Innes — “The company’s 
financial position is liquid and the current ratio will approximate 10 to 1 
as of dae =: Se next. ash on that date should be about the same as the 
$814,4 ey ayearago. It is of course too early to estimate the ¥ apt ’s 
results, th November and December are impprtant months in our 
business.”—V. 133, p. 3475. 


Stanley Co. of America (& Subs.).—EZarnings.— 
vor Ended Year Ended 8 Mos.End. 





Period— Aug. 29 a Aug. 30°30. ag 31°29. 
Net income (incl. other income-_--_-_-- x$7,694,746 x$7,992,253 940,581 
Amortization and depreciation. -—___-_ 3'652,461 3,545,429 1'928 538 
I i aa 2,080,040 2,645,450 1,815,159 
Provision for Federal income taxes___ z 350,000 ,000 
Provision for invest. in affil. cos_-_-.- SERIA, ga: + aie EN ak al a oie 

Net earnings before minor. interests $1,762,244 $1,451,373 


$914,884 
Prop. of net earns. to min. stockhold’s 50.990 84,381 143,146 











Net earnings from operations -—-—-—_ $1,711,254 $1,366,992 $771,738 
Share of losses of affil.companies.... —-----. --...- 19,707 
Se Sea $1,711,254 $1,366,992 $752,031 
rer on oe peoete SLE A Rs op SPS aaa ‘nnanie = Dri err 
ne, Gene. OO DEIOF FERPG ODP... twee wwcene ,720,118 
Profit on sale of common stock......  —-_._.- VE Se0.tee: * Mwetoee 
Pete DEO. oc ccc ccceeoccancs 7,979,401 686, 230 1,654,357 
I na ti cai annie $9,552,720 $7,979,401 $686,270 


x Includes other income of $313,099 in 1931 and $718,163 in 1930. 
eete on sale of common stock of First National Pictures, Inc., to Warner 
ures, Inc, (no provision has been made for Federal income taxes 

as from hand 0 SED oe Warner Bros. Pictures, Inc., and sub. companies, 
this is any Profit and is eliminated from conso nsolidated 
peatit and loss account of Warner Bros. Pictures, Inc. and sub. companies). 
z No vision has been made for Federal income taxes as the profit is 
merged for Federal income tax purposes witn the operations of Warner 
Bros. Pictures, Inc. and subsidiary companies on which there is no taxable 


income for the year. 
N Consolidated Balance Sheet. 








Aug. 29°31. Aug. 3030. Aug. 29°31. Aug. 30'30. 
Assets— $ $3 Ttabtltites— z $ 
ee inks 1,079,273 997,872| Notes payable.... -..... 198,043 
Notes receivable. . 11,718 139,059 | Accounts payable. 2,089,093) 2,847,441 
Accts.receivable.. 171,640 129,318|Sundry accruals... 1,032,729 -.___- 
Due from officers Purch. mon. oblig. -.-.-. 12,248 
and employees . See) ‘benkaw Due to affil. cos. . 39,323 21,300 
to Dueto participants 80,060 91,417 
contracts & sink Due Warner Bros. 
fund de aise, OFBytAT 894,138; & subsidiaries... 420,544 2,516,200 
Mtges. receivable. 6,000 160,000 ati cAI "Nace 
Invests. & advance 3,013,604 2,717,039 | Reserve for Federal 
Propertiesowned& |... | {imeome tax..... -.-.-. 
equipment... .. 67,709,130 66,650,341 | Deposits. ........ 
Properties leased & Mtges. - . oe 94,026,280 34,122" 350 
equipment... .- 12,012,942 13,682,536 weapons. of 
Deferred charges.. 1,129,211 1,468,118} surp. fons 
Goodwill. ....... Se: + banka applic. to minor- 
ity stockholders. 410,159 859,077 
Capital stock. ...x37, 569.083 37,569,083 
\ Earned surplus... 9,552,720 7,979,401 
Potel..---.---86,080,008 86,838,422| Total:.......- 86,069,002 86,838,422 





SEPT BOA HAe shares o 


common stock of no par value of which 
Piccures, ino —_¥.. 132, p. 2013. 





CHRONICLE Showers 
Square D Co.—Preferred Dividend D Pe due Dec. 31 


The directors have decided to defer the q 

on the $2.30 cumul. class A pref. , Bo par value. A distrib s 
27i%c. per share was made on this issue on Sept. 30 last, prior 

regular quarterly dividends of 55c. per share were sad. —V. 133, °- 1777. 


State Theatre Co., Boston.—Earnings.— 


—s of 














Years End. Aug. 31— 1931 1930. 1929. 1928. 
Wed puetlt.... ncccccece $247,715 $246,600 $229,152 $240,506 
Depreciation. -~_--....-- 87,712 84,053 80.778 80,698 

. of bd. disc. & exp 17 666 17,666 17,666 17,666 
Preferred dividends---- 17,838 17,828 17,808 22,206 

Balance, surplus-_---- $124,499 $127,053 $112,900 $119,936 
Previous surplus--.----_- 456,604 328,567 215,667 95,731 
Adj. oftaxes prior years. -....-. |). anh) nee 

Balance, surplus---_- $581,103 $456,604 $328,567 $215,667 
Earns. per sh. on 86,358 

shs. no par com. stock 

outetanding..-......- $2.66 $2.64 $1.30 $1.39 

Balance Sheet Aug. 31. 

Assads— TAabiltites— 1931 1930. 
Fixed assets... -- x$2,311,069 $2, a78. 512| Preferred stock... $230,600 $230,600 
- ii peaiacemen 59|Common stock... y863,580 863,580 
Accts. receivable. - 5,061 rt ‘198 6% gold bonds... 1,201,800 1,255,000 
Sinking fund for Dep. on leases. --.- 000 # ------ 
pref. stock... 45,140 29,599 | Notes payable___- 2,372 543 
Deferred charges.. 241,911 247,633 | Accts. able... 9,501 35,953 
A interest... 24,360 26,090 
Real estate taxes_- 44,415 43,428 
Fed. income tax. 20,830 20,747 
Divs. payable-_-_- 4,460 4,458 
Sink. fund paym’t 52,200 49,500 
ae 581,103 456,604 
IT arte ieianeonemecal $3,041,221 $2,986,502! Total ......... $3,041,221 $2,986,502 





x After p Prose yong $551,062 reserve for ae. 
86: 358 shares of no par value.—V. 131, p. 3546 


taylor-Colquitt Co., Spartanburg, S. C.—Smaller Div. 

e directors have declared a quarterly dividend of 50 cents per share 

on ro common poe § no par value, payable Jan. 2 to holders of record 

Dec. 15. Previously, the company quarterly distributions of 
564 cents per share.—V. 131, p. 1271. 


taylor Milling Corp.—Reduces Quarterly Dividend .— 


y Represented by 


The directors have ye ~ tg Sy ore uarterly dividend of per share on the 
capital oom, Payable Jan. 2 1932, to " nchdere of record Dec. 10 1931. 
This places the stock on a $1 annual , as against the former rate of 
$2.50 annually.—V. 133, p. 658. 


Third National Investors Corp.—Smaller Dividend.— 
The directors on Dec. ‘o declared, out of net income, a dividend of 50c. 
share on the common eee, Dee | $1, payable Jan. 1 to holders of record 
*5,16- Six months ago, a di d of 55c. per share was paid.—V. 133, 
Dp. . 


Thompson-Starrett Co., Inc.—Dividend Deferred.—The 
directors on Dec. 4 decided to defer the quarterly dividend 
of 871% cents per share due Jan. 1 on the $3.50 cum. pref. 
stock, no par value. Regular quarterly distributions at this 
rate were made from April 1 1929 to and including Oct. 1 
1931.—V. 133, p. 3642. 


Thunder Lake Lumber Co., 
Dividend Deferred.— 


The directors have voted to defer the quarterly dividend of 1%% due 
Nov. 15 on the 7% cum. pref. s par $100. 
oa distribution at ‘this rate was meds on the above issue on Aug. $5 toes ew 1 
th regular semi-annual dividends of 34% each mad 
qrovieusiy. The E--- iss b. 11 at _ latter rate was e on Feb. 16 
of the current year.—V. 133, p. 1140. 


Title Insurance Corp. er St. Louis.—£ztra Dividend.— 

The directors recently declared an extra dividend of 25 cents per share 
in addition to the usual quarterly dividend of 25 cents per share, both 
payable Nov. 30 to holders of record Nov. 20. Three months previously, 
= = : pany ee a regular quarterly distribution of 25 cents per share. 
aaa p 


Tonawanda Share Corp., Buffalo, N. Y.—1st Pref. 
Dividend Reduced—Payment on 2d Pref. Stock Deferred.— 


The directors recently declared a dividend of 75 cents per share on the $7 
cum. jgt pref. stock, no par value, and the regular quarterly aavtene of 
boih pa per share on the $6.50 cum. prior preference stock, no par value 

th payable Dec. 1 to holders of record Nov. 20. The quarterly Payment of 

1.75 per share on the $7 cum. 2nd pref. stock of no par value was deferred. 

The last regular quarterly disbursements of $1.75 on the lst and 2nd 
pref. stocks and $1.62}4 on the prior pref. stock were made on Sept. 1 1931. 


Tri-Continental Corp.—Files Answer in Stockholders’ 
Suit at Baltimore.— 

The corporation has filed an answer in Circuit Court in Baltimore in the 
suit brought by Herbert Stern and Janice Rogovin, who are seeking to 
restrain the corporation from carrying out charter changes recently adopted 
by the stockholders and who have asked for a temporary restraining order 
against the payment of dividends out of capital surplus so created. The 
answer states that all the acts of the corporation in connection with the 
stockholders’ meeting were entirely legal and generally denies all the 
plaintiff’s allegations. 

In its answer the corporation states that losses sustained through the 
decline in security values since the organization of its two predecessor 


Rhinelander, Wis.— 


corporations in 1929 have been about $25,000,000 less than alleged by the 
Dist tiffs. The corporation further points out that its net mm for 1931 
will be in excess of the emown’ required to pay the dividend on its preferred 


stock, plus all expenses, including taxes, and that therefore the preferred 
dividend for the year has Fae .- wen earned. The answer asks dismissal 
of the complaint.—V. 133, p. 


Truax-Traer Coal tei WS ings.— 
For income statement for three and six months ended Oct. 31 1931 see 
“Earnings Department’ on a preceding page.—V. 133, p. 3107. 


Tubize Chatillon Corp.—General Manager .— 

John E. Bassill has been elected Vice-President and General Manager. 
Previously he held the postion of Vice-President. Assisting Mr. Bassill in 
actual charge of plant operations will be F. C. Niederhauser, previously a 
part time executive, who is now devoting all of his time to the Tubize 
organization.—V. 132, p. 3905. 


United Investment Shares, Inc.— Distribution .— 

A distribution of 2. 3.18 cents per share has been declared on the United 

8 series A, poyante “aa Jan. 15 to holders of record Dec. 31. 

This compares with 2.316 cents per mare pels on Oct. 15 last, 2,562 cents 

ver share on July 15, 2.576 cents on oD April 15 and 2.898 cents on Jan. 15 1931. 
_ Pp. 


United Reproducers Cor rp. .— Div. to Class B Stockholders. 

Judge Robert Nevin in the 8. District Court at Dayton, Dido. Ohio, 
on Dec. 7 ordered a liquidation dividend of $2.50 a hare on 2 
of the class B stock of this Company. now in the hands of receiver. 

The order of the Federal Co was issued upon the report of Special 
Master Harry N. Routzohn and pe 4 with it Meovision for the pagent 
at gues, ous of a fund of $111, 000 now ie the hands of the ) Gout? 





A of 507 was th the Court, ne ‘38. 502 
shares of the class B stock of company. The remain feles of these ts ak 
te. It was indicated that matters te themjwill 

to oes in at a later date.—V. 132, p. 3735. 
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~ United States Capital Corp.—Siock Dividend.— 
The directors have on stock, payable Jan. 15 to hold an sipns A commana 
ck, Payable Jan. 15 to holders of record Jan. 
ane ee teat Geer vidend of 25c. per share on the class A 
m stock, ben 75 — 1 to holders gooure, Rise 15. Similar 
dividends were declared three months ago.—V. 133, p 1940. 


United States Financial Holding ia. Receive 
Offer from Morris Plan Corp. of America.—See Atlantic & 
Pacific International Corp. above.—V. 131, p. 1910. 


United States Lines, 
Business .— 
The Roosevelt bayer Co. announced Dec. 8 that it had completed 
arrangements for taking over the business of the United States Lines 
and the American Merchant Lines, and that hereafter all business would 
be conducted from their offices at 1 Broadway, New York. This follows 
the purchase of the United States Lines by a representative group of 
American oetes inperests a Sa an agreement approved by the United 
States Shipping on Dec. 
The new owners of the United States Lines fleet of [ee includes a 
ay © ete ot 5 of Atlantic and Pacific coast steamshi ecutives headed 
Chairman of the board of the elt Steamship 
Kermit coavae President of the Roosevelt Steamship Co., John 
“Franklin, Vice-President of the Roosev: asil Harris, 
Vice Pano of the Roosevelt Steamship “Dollar, Presi- 


Inc.—New Owners Take Over 


represent the Fi 
- in bod York of the Dollar 
ip will handle all — including 
d freight through their offices and authorized agen 
tes a Europe. 
first Management was the S. S. Presi- 
dent Roosevelt 9, ollowed by the  eeviathan Dec. 12. There will 
es ze moragiten in the regularity of sailings of these companies because 
e owners. 

The new ee is building at Camden, N. J., two mammoth vessels 
for the Hamburg trade, the largest — ever constructed in the United 
ceatee & yr her yp have very im Plans under consideration for further 
oan Amer Bog the p Bn Merchant Marine, with the 
of the fy A ae Board and allied interests.—V. 133, p. 3269. 


United States Shares Corp.—To Liquidate Certain Assets. 
—See Atlantic & Pacific International Corp. above.— 
V. 133, p. 2117. 


United States Steel Corp.— Unfilled Orders.— 

See under ‘Indications of Business Activity’’ on a preceding page.— 
V. 133, p. 3802. 

United States Sugar Co.— Succeeds Southern Sugar Co.— 
New Officers Elected.—See Southern Sugar Co. above. 


Dares States Worsted Corp.—3% Div. to Trustee.— 
Loring Y Recei Dec. d th third dividend of 8 
$104,660, to Old Colony Trus Fm Mey gl BE... 


10% ha wR. pay Trust Cs _ t is raeanedl GAR emer d aggregating 
en 
early in % 2.—Vv. 133. DP. 3477, 2912" 

United Verde Extension Mining ¢ Co.—Copper Outpet — 
«In Pounds)— 1931. 1930. 7. 
pS SSE 2,824,696 4,447,540 4.676 640 3,265,8' 3,406, 072 
February --..--.-- 3,221,198 3.737.914 4,047,610 3,247,052 2,303,758 
TN 6 kt cri +236 ,882 262,598 5,207,946 3,397,172 2,622,908 
epee lcchiuhanniniasicaaiitl 3,074,758 4,094,740 5,364,570 3,208.6 3,261,292 

| RRR 369,080 4,013,796 5,465,350 3,448,2 4,102,776 
p SSPE AT ,284, 3,580,7 5,020,000 3,340,3 3,537,228 
reas a 3,898,170 4,470,336 3,585,7 3,735,848 
I. inckeninmaiies a 4,028,442 4,593,462 4,054, 3,810,180 
September-.....__- a 3.771,274 5,141,356 3,513,882 3,626,830 
ee 3,404, 6,038,000 4,129,520 3,885,500 
hem ae gan BI. 2.784,000 $ tt 4,776,000 4,265,734 3,397,360 
EE ON agp Pat OPS 473,000 4,742,000 4,688,274 3,859,318 

ry suspended oa "133; p. 3108. 
Utah Copper Co.—Reduces Quarterly Dividend.—The 


directors on Dec. 7 declared a quarterly 
share on the capital stock, » r $10, payable Dec. 31 to 
holders of record Dec. 17. his compares with quarterly 
dividends of $1.50 paid in June and September last, quar- 
terly distributions of $2 per share made in June, September 
and December 1930 and in March 1931, and $4 per share 
in March 1930.—V. 133, p. 2279. 


Walgreen iia s:acad Sales.— 


1931—Noo.—1930. ease. 1931-11 Mos.—.930. 
$3,987,740 $4,080,413 Po. 673 |$49,460,868 $46,920,365 $2. 540. 503 
The company had 465 stores in operation during November 1931, as 
compared with 442 stores in November 1930.—V. 133, p. 3478, 3269. 


Warner Bros.’ Pictures, Inc.—Receivership Asked .— 

Jules Endler of Passaic, N. J., who says he is the owner of 310 shares 
of the common stock, Dec. 9, filed a bill of complaint in Chancery Court 
at Wilmington, Del., asking for the appointment of a receiver for the cor- 
Poration. e bill of ‘complaint 4 that the corporation is insolvent and 
unable to meet its obligations, which are maturing. The complaint says 
that the losses suffered by the company during the past year were much 
greater than re to stockholders. These losses, it alleged, have 
created a condition of absolute insolvency, which will prevent the company 
from meeting current and maturing obligations. 

Warner Brothers’ Statement.— 

The company gave out a statement asserting that Mr. Endler’s name 
did not appear in its r of stockholders. The statement reads: 

‘‘Word has just been received at the offices of Warner Brothers’ Pictures, 
Inc., that one Jules Endler has filed a petition for a receiver in the Chancery 
Court in Delaware. a to be : Geepelie of the company - Former 
Federal Judge H orris of Wilmington has been retained to re- 
Present the _-B. By 

“The complainant is not a stockholder of record of this company. From 
the information at hand it is apparent that there is no merit to the claim 
and the allegations made in the petition are not true in fact. 

‘The basis of the petition is that the corporation cannot meet its maturing 
obligations. This is untrue, as the company - paying all bills promptly 
and taking advant oes cash discounts pany has no bank loans 
and has large cash = VY, 133, D- 049° 3269, 3478. 


Westinghouse Miiecks & Manufacturing Co.—Divi- 
dend Action Deferred Urtil Jan. 6 1932.—Dividend action on 
the pref. and common stock has been postponed until 
Jan. 6 of next year, when they will come up for considera- 
tion. 

The directors on Sept. 16 last declared quarterly dividends 
of 62\4c. per share on the outstanding $129,317,050 com- 
mon stock and on the $3,998,700 7% cum. & partic. pref. 
stock, par $50 each, both payable Oct. 31 1931. The 
company on April 30 ‘and July 31 of the current year made 
quarterly distributions of $1 each on both issues, as com- 
pared with $1.25 per share paid each quarter from Jan. 31 
1930 to and including Jan. 31 1931. 


ividend of $1 per 





The preferred stock is entitled to dividends at the rate of 
7% ($3.50) before any payments are made on the common 


stock. After the common receives the equivalent of 7%, 
both classes of stock share equally in further payments. 
Inasmuch as the preferred and common stocks each ha 
this year a dividend of 7% Ds At is deemed advisable for y yA 
3 row ge nf Sto ore these stocks to mak 
action will be taken at the follo Fadl +. ‘ oan 
. 6, and the dividends declared at that meeting wiil be payable on the 
te, Jan. 30. 
The Westinghouse Miectsto & Co. and Ds Westinghouse 
Electric iesernetionst Co. ha an oe of 
oo a ance ‘itn her tend ieadine “Italian electri ay = 


President F. A. Merrick on Dee. 7 stated: 
mate recs Be | 
declaration after the first ‘ear. 
the board, wh 
Exchange of Patente—Signs New Contract .— 
Bere ee re 
Dee? by President tio The West an an 








ia Bot Wperticipate financially or in the management qs e italian — 
pai house my. ic & Manufacturing Co. on vecsived treus 
mnwealt Co. of Chicago an order amounting to $375,000 for 
switching ro oaey for use in the new Humboldt Park station in e 
The order calls for 98 circuit-beeakers equipped with De-ion grids, w! 
greatly, © the reserve rupturing capacity of the equipment.—V. 133. 
West Point Mfg. Co.——Balance Sheet Oct. 31.— 
1931. 1930. 
Assets— > ee Liabilittes— $ 3 
Real estate, plant Capital stock... -- 7,200,000 7,200,000 
& equipment... 9,821,754 17,290,868 | Notes payable_... 1,023,000 2,148,000 
Securities owned_. 1,273,000 673,000 | Accounts payable. "298°575 182,427 
Accounts receiv... 1,024,325 1,316,435 Depreciation..... -..... 6,322,912 
Margin deposits 06,200 3~=s ......-. Prov. for loss in 
Town and county cotton futures -- 023,870. «© c.ccoe 
notes.........-. 64,960 -...--. Profit and loss... - 7,527,586 9,432,334 
Inventories. -.... 2,772,279 Het ye 
Good-will & trade- 
SG. sided 235,175 235,175 
Prepaid expense... 138,769 68,044 
nibitnsidtiabin 16,142,032 25,285,673 Total ....-....16,142,031 25,285,673 





V4 132, p. 4433. 
Western Tablet & Stationery Corp.—Earnings.— 























Years Ended Oct 930. 1929. 
Net earnings... .......-....--.--- $706, 673 $1,024,775 $1.283" (U 
DP hal wots hain hate easing hese 105,146 133 ,133 138 

Amortization of bonds discount and 
aa ps CDG Ritigc' hs nti Be aoe 25,613 27.976 on 
PE a bia. oe la we ecenaciscceised 79,000 115, ‘000 132, 
Net income-__........-...------ 96,914 748 ,666 943 775 
. ( i) eas as pe er 110 stirs 405 ‘oa 045 
Ey PRE EE RE RR i , 
Earnings PR. cnc nncoudaeine $2.15 $4.31 $6.01 
Balance Sheet October Ss 
Assets— 1931. 1930. Tiabtlities— 1931. 1930. 
CI ciiaandin dined $2, 260, 405 $1,597,331} Accounts payable. $164,915 $149,842. 
Notes & accep. rec. 1,382 118,331{| Dividends payable 118,110 58,700. 
Accts. receivable_ 560" ,619 726, 273 | Accrued State and 
Cash surrender val. local taxes, sal- 
lief insurance -- 14,335 11,348] aries and wages, 
Inventory.-.--..- 1,238,567 1,571,720 bond int., &c--- 69,195 73,829 
Other assets ------ 49,925 39,097 | Income taxes, Fed- 
Land, building, eral and State-- 79,000 115,000- 
machinery, &c.x4,050,663 4,173,233) Funded debt----- 1,659,000 1,750,000 
Deferred assets... 132,531 161,348 |7% cum. pref. stk. 3,463,200 3,463,200 
Common stock. -..y1,651,366 1,633,740 
Surplus. ...-..-.-- 1,172,642 1,154,372 
; Ee $8,377,427 $8,398,683 TEE hi canteen 8,377,427 $8,398,683 
x After de tion of $1,044,330. y Represented by 118,110 no par 
ares.—V. 133, p. 3802 
Williams Oil-O-Matic Hearing Corp.—Earnings.— 
Years Ended Oct. 31— 1931. 1930. 1929. 1928. 
he se shah od tela on dh onion ok ms Bio x$2,665,218 $2,787,120 $2,777,798 $2,970,842 
Return. sales, allow.,&c. See x 413,647 315, 408, 
Cost of sales_.......-.- 1.780.659 1,583,155 1,448.530 1,225, 
expenses. ...-..- 882,000 1,082:764 1,046,752 793; 
Operati OS Ee f.$2,55% 292 ,446 $33,170 prof$543, 
Other om Ss aire se btabanente — 1,625 . 31,559 47 ,202 34, 
Total income........ .184 def$260,887 14,033 $577 
Federal taxes_.....-... yoperesve eae 007 . 899 - 61,271 
Other expenses. __.__-- 18,532 60,292 8,475 66,011 
Net profit......-..- $15,651 def$321,179 $4,658 $450,056 


x After returned sales, discounts and allowances, 
Comparative Balance Sheet Oct. 31. 








Assels— 1931. 1930. LAabiltttes— 1931. 1930. 
Factory prop.,&c. $827,168 $876,851 | Capital & surp---.x$2, bt 324 $2, Lf 581 
Te eS ae ale 312,077 270,792 | Accts. payable--_- 41,091 30,252 
U. 8. Liberty bds. --.-..--. 50,050 | Officers accts.pay. -.-.-- "33°361 
Coll. demand loans 82,730 230,000 | Dealers’ deposits - - 7,954 14,580 
Stocks & bonds---. é 30,000 | Accrued ex s 7,814 25,447 
Cust’rs accts. and Replacement exp 

notes receivable reserve. ...-.-. 10,000 10,000 

(less reserve)... 306,739 333,726 | Taxes accrued. --- 6,612 7,232 
Inventories _...-.- 1,021,590 965,419 
Sundry notes, ac- 

counts, advs.,éc 120,169 138,488 
PIERS. «ccsccce 1 
Prepd. exp. & sup. 99,321 90,124 

ccna a thine eee ee oe Woe ey nep $2,799,796 $2,985,452 





MD es by 430,000 shares per value. of which $576,324 is 
7 y Geepertae S502. 748 Ie ti 


y Factory tion reserves of 
32. 359 znd douusuwn properties uaeea" my $318,604 less depreciation 
renyves of $61,825. 


ote.—Cont nt wey § with respect to drafts and trade acceptanc 
$127,834 a 133, D 


Winn & Lovett Grserry age ovember Sales .— 


1931—Nov.—1930. e.| 1931-11 Mos.—1930. 
$438,607 $411 579 1307 *028|$4,664,342 $4,961,0i2 
-—V. 133, p. 3360, 244 


(F. W.) ae aie Co.—Sales Decrease .— 


1931—Nov.—1930 Decrease. 1931-11 Mos.—1930 Decrease. 
$22, 3! at $24,077,890 $2,072,930 | $242953 ,226 $246962, 431 $4,009,205 
oe Pp 


(F. W.) Woolworth Co., Ltd.—Div. on “‘American’’ Ctfs. 

Initial dividends of 17.8 cents o. the American depositary receipts for 

ordinary registered shares, and 5.2 cents on the American depositary 

yoapis S% ee stock, were paid Dec. 7 to hoiders of record Nov. 13.— 
133 


Decrease. 
$296.6 70 


(L. A.) Young Spring & Wire Corp.—Reduces Dividend. 

The directors have declared a qoenteey SS dividend of 25c. per share on the 
outstanding 412,500 shares of common stock 2 ah value, Payable Jan. 2 
to holders of record Dec. 18. A distribution of share Was made om 


Oct. 1 last, while from July 2 1928 to and mcading juny 1 1931 the com 
ao. 208 a 
DP. 


made quarterly d distributions of 75c. 


n | noes a 25% 
dividend was paid on Aug. 15 1929.— 
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| The Commercial Markets 


| COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








and the Crops 








| 





COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
d li t of this paper immediately following the 
eelitorial mutter, in o department headed INDICATIONS OF BUSI- 


edi 
N ACTIVITY. 

scoulews Friday Night, Dec. 11 1931. 

COFFEE on the spot was quiet early in the week at 
614c. for Rio 7s and 8 to 8c. for Santos 4s. Later spot 
prices advanced on coffee in store here; Santos 4s were 
quoted at 8% to 9c., Rio 7s at 7c. and Victoria 7-8s 6%ce. 
Fair to good Cucuta, 11% to 12c¢.; prime to choice, 12 to 
14c.; washed, 12 to 13%c.; Colombian, Ocana, 10% to 
1le.; Bacaramanga natural, 12 to 13¢.; washed, 1314 to 14¢e.; 
Honda, Tolima and Giradot, 12% to 13c.; Medellin, 1434 
to 15¢.; Manizales, 1234 to 1344c.; Mexican washed, 15 to 
17¢e.: Ankola, 24 to 34c.; Mandheling, 23 to 32¢.; genuine 
Java, 23 to 24c.; Robusta washed, 734 to 8c.; Mocha, 14% 
to 15¢c.; Harrar, 131% to 14c.; Abyssinian, 9144 to 9%c.; 
Salvador washed, 12 to 124c.; Guatemala Bourbon, 12 to 
13¢c.; San Domingo, washed, 14 to 14%e. On the 5th, cost- 
and-freight offers included prompt shipment Santos Bourbon 
2s at 8.55c.; 3s, at 7.95 to 8c.; 3-4s at 7.90 to 8.15c.; 3-5s at 
7.85 to 7.90c.; and Peaberry 3s at 8c. A United Press dis- 
patch from Rio de Janeiro Dec. 6 said: ““The moratorium 
of private commercial debts declared several months ago 
by the Federal Government will not be extended beyond 
Dec. 31, the date it is scheduled to expire, Minister of 
Finance Aranha announced to-day.’’ Rio cabled the Ex- 
change here: ‘‘National Coffee Council destroyed week end- 
ing Saturday, Dec. 5, 61,000 bags Santos coffee, 31,000 bags 
Rio and nil Victoria.’’ On Dec. 7, in anticipation of the 
increased export tax which went into effect on that day, 
according to private cables, many of the Brazilian shippers 
withheld cost-and-freight offers yesterday. Prices on the few 
tenders circulated were unchanged to 50 points higher. For 
prompt shipment, Santos Bourbon 2-3s were here at 814 to 
9.40c.; 3s at 8.10 to 8.35c.; 3-4s at 8.10 to 8.35¢.; 3-5s at 
7.80 to 8.15¢.; 4-5s at 7.70 to 7.80c.; 5-6s at 7.85¢.; Peaberry 
4s at 7.90 to 8.10c. 

On the 8th cost and freights were rather scarce at a very 
sharp advance ranging from 30 to 100 points according to 
shipper and grade. For prompt shipment, Santos Bourbon 
2-3s were quoted at 9.05 to 934c.; 3s at 8.65 to 9.05c.; 
4s, 8.95 to 9.40c.; 3-5s at 8.40 to 834c.; 5-6s at 9.05c.; 6s 
at 84c.; 7s at 8.65c.; 7-8s at 8.30c.; Peaberry 4s at 8.40 
to 8.90ce. On the 9th Milreis exchange had the first drop in 
many weeks a Rio cable quoting it at 15$500, a decline of 
100 reis. On the 9th inst. cost and freights were quiet and 
unchanged to 25 points higher. For prompt shipment, 
Santos Bourbon 2-3s were quoted at 9.15 to 9.55c.; 3s at 
8.90 to 9.15¢.; 3-4s at 8.90 to 9.30c.; 3-5s at 8.65 to 8.95c.; 
5s at 8.60c.; 5-6s at 8.40c.; 6s at 8l4c.; 7-8s at 8.30c.; Pea- 
berry 4s at 8.65 to 8.90c.; Rio 6s at 7.10c.; 7s, 6.95c.; 7-8s, 
6.85¢.; Victoria 7-8s at 6.85¢. For Dec.-Jan. shipment, 
buyers’ option, Santos Bourbon 4s were offered at 8.65c. 
On the 10th cost and freights were quiet and included 
prompt shipment, Santos Bourbon 2-3s at 9.30 to 9.80c.; 
3s at 8.90c.; 3-4s at 8.90 to 9.05c.; 3-5s at 8.65 to 9.05e.; 5s 
at 8.60c.; 5-6s at 8.40c.; Peaberry 4s at 8.65 to 8.80c.; Rio 
6s at 7.10c.; 7s at 6.95c.; 7-85 at 6.85¢.; Victoria 7-8s at 
6.80 to 6.85e. For Dec.-Jan. shipment, Santos Bourbon 
2-3s were here at 9.65c.; 4s at 9.05c.; 4-5s at 8.90e.; 5s at 
8.75¢e. Spot coffee at New York was quiet at 83(e. to 9c. for 
Santos 4s, 7c. for Rio 7s and 6%4c. for Victoria 7-8s. On 
the 10th Washington dispatches said an agreement dealing 
with the transportation of coffee from Santos and Rio de 
Janeiro to New York, entered into between the Munson 
Line, Prince Line and the Cia de Navegacao Lloyd Brazi- 
leiro to-day, received approval of the Shipping Board. The 
carriers agreed to maintain and also reach an understanding 
on sailings. To-day the supply of cost and freight offers 
from Brazil was again small. Only three of the shippers 
seemed to have sent up tenders for prompt shipment. 
Santos Bourbon 4s for prompt shipment were quoted at 
8.65 to 8.90e. 

On the 5th inst. Rio futures here closed 14 points higher 
with sales of 7,000 bags. Santos closed 2 to 3 points higher 
with sales of 6,000 bags. Shorts covered in the fear of 
bullish news from Brazil. On the 7th inst. Rio futures here 
closed 2 to 5 points higher with sales of 7,000 bags. Santos 
closed 5 to 7 points up, with sales of 20,250 bags. On the 
8th inst. Rio futures here advanced 10 to 17 points with 
sales of 17,500 bags and Santos 10 to 16 lower with sales 





of 40,700 bags. The rise was due to an advance of 75 to 
100 points on cost and freights following the imposition of 
an export tax of 5s. It had an electrical effect in a short 
market. On the 9th inst. Rio futures advanced 6 to 11 
points with sales of 19,000 bags and Santos 12 to 17 points 
with sales of 27,750 bags. Cost and freight prices were un- 
changed to 25 points higher. Spot coffee was firm but not 
at all active as yet. On the 10th inst. Rio futures closed 
6 to 11 points off with sales of 12,500 bags and Santos 11 
to 12 points lower with sales of 17,250 bags. The explana- 
tion of the drop was profit taking following a recent sharp 
rise on the increase in the export tax and the plan to destroy 
12,000,000 bags of surplus stocks. To-day Santos futures 
closed 6 to 10 higher with sales of 5,000 bags and Rio futures 
1 point lower to 6 points higher with sales of 5,000 bags. 
Final prices show an advance for the week of 27 to 35 points. 


Rio coffee prices closed as follows: 





Spot unofficial. ________-_ a OU es Seca 5.91@nom 

RNIN sae at te ire tn swe wi i Ee ae eye 6.03@ --- 

PNR « <httadloecdiwnacon §.79@ _.-.|September._._..-------- 6.13@6.14 
Santos coffee prices closed as follows: 

Spot unofficial. _-__..--_ _- 8% a asa vine as to eal ei ial $25@n0m 

DPOCMNDE . 2 so te veg SS SS eae ens 8.37@ --- 

yO Re Ses 8.10@8.12|September_-_-_---.------ 8.47@nom 





COCOA to-day ended 5 to 6 points lower with sales of 97 
lots; January ended at 3.96c.; March at 4.08¢c.; May at 
4.20c. Final prices are 16 to 20 points lower for the week. 


SUGAR.—Spot Cuban raws were quiet early in the week 
at 1.20 to 3.20c., later falling to 1.11 to 3.1le. Receipts 
for the week were 38,142 tons against 29,352 in the previous 
week and 63,546 tons in the same week last year; meltings, 
32,706 tons, against 25,508 in the previous week and 52,859 
in same week last year; importers’ stocks, 67,390, against 
69,151 in previous week and 168,501 in same week last year; 
refiners’ stocks, 50,111 tons against 42,914 in previous week 
and 131,336 in same week last year; total stocks, 117,501, 
against 112,065 in previous week and 299,837 in the same 
week last year. On the 5th inst. futures closed 2 points off 
to 3 points up with sales of 10,350 tons. The dissolution 
of the Cuban pool sent all prices lower early. On new early 
lows Cuban buying appeared; also buying by trade houses. 
Spot raws were quiet with a lack of bids or offerings. Fu- 
tures on the 7th inst. closed unchanged to 1 point higher 
with sales of 10,250 tons. Leading Cuban interests were 
said to have bought July and March and sold May and 
Sept. Otherwise, features of interest were lacking, except 
that contracts were scarce. On the other hand, there was 
no general demand. 

According to the “Journal of Commerce”’ of Dec. 5, the 
Cuban sugar pool headed by Czarnikow-Rionda Co. in the 
capacity of “‘single seller,’ in control of 700,000 tons of 
sugar, which was formed about six months ago with the pur- 
pose in view of gaining control of the New York market in the 
last half of the present year, was disbanded. Dissatisfaction 
in the ranks was said to have caused the breakup. On 
Dec. 5 London closed 4% to 4d. higher. Liverpool closed 
unchanged to 44d. higher. On Dec. 7 the Sugar Institute, 
Inc., stated the total melt and total deliveries of 14 United 
States refiners up to and including the week ending Nov. 28 
1931 and the same period for 1930 as follows: Melt—1931, 
Jan. 1 to Nov. 28, 3,910,000 long tons; 1930, Jan. 1 to 
Nov. 29, 4,380,000; deliveries, 1931, Jan. 1 to Nov. 28, 
3,690,000; 1930, Jan. 1 to Nov. 29, 4,200,000. On the 7th 
London opened at advances of 4% to 4d. _ Liverpool opened 
unchanged to 4d. higher. On the 7th Havana cabled the 
Cuban crop movement for the week ending Dec. 5 as follows: 
Arrivals, 13,932 tons; exports, 23,486 tons; stock, 759,918 
tons. The exports were distributed as follows: To New York 
6,412 tons; Philadelphia, 4,406; Baltimore, 9,564; New 
Orleans, 19; Galveston, 2,380; interior U. S., 94; Holland, 
611 tons. On the 8th London opened firm at unchanged to 
34d. advance. Liverpool opened quiet and unchanged. 
On the 8th inst. futures declined 2 to 4 points with Cuban, 
Porto Rican and commission house interests selling. Cuba 
sold near months and Porto Rico next Dee. Cuba bought 
Sept. Eastern beet sugar was off to 4.10e. Cuban spot 
raws were 1.20 to 3.20c. with the tone weak. For Jan. 
arrival Philippine, it seems, were offered at 1.12c. Cane 
refined here 4.40c. 

On the 9th inst. futures opened 1 to 3 points off and closed 
unchanged to 1 point lower with sales of 33,530 tons. Europe 
and Cuba bought at the decline. But of spot Cuban raws 
20,000 bags sold at 1.13e. closing at 1.13 to 3.13¢c. a new 
low. Beet refined is expected to decline further. There 
may be fairly large importations of Cuban and Porto Rican 
refined. Late on the 9th 20,000 bags of Cubas for prompt 
shipment sold at 1.13¢. cost and freight; 4,000 tons Philippines 
due Jan. 10 at 3.12¢. and 3,000 tons due Jan. 20 at 3.10ce. 
On Dec. 9, London opened %4 to 1d. off. Liverpool opened 
steady and unchanged. On the 10th inst. futures closed 2 
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points lower to 1 higher with sales of 12,550 ton. 
raws fell to 1.1le. a decline of 2 points. 
offered at 1.10c. for Jan. arrival. 
points to 4.20c. the lowest rot since 1914 considering the 
difference in the tariff on Cuban raw sugar. Spot orders 
were reached in futures for Dec. and Jan. Wall Street and 
cotton interests sold March. Large Cuban interests were 
the best buyers of it. On the 10th early London cables 
reported an easier market with sellers of raws at 6s. 1014d., 
equal to 90c. f.o.b. at $3.3014 exchange. A cargo of San 
Domingos for late Dee. or early Jan. arrival was reported 
sold to Europe at 6s. 934d. c. i. f. equivalent to 89e. f. 0. b. 
New Orleans advices state that all refiners remained with- 
drawn on Louisiana raws except one who is making a proposi- 
tion to take a round amount, paying 90% cash on the current 
market value and the balance when the sugars are shipped 
in Jan. or Feb., buyers option, the price to be fixed on date 
of shipment. 

The World’s crop for 1931-32 is estimated as 2,883,590 
tons under the crop of 1930-31, the latest estimate being 
25,838,219 tons against 28,721,809 tons in 1930-31, for all 
crops. To-day London opened unchanged to 14d. lower. 
Liverpool opened quiet at 44d. unchanged to Md. off. 
Sterling was quoted at $3.31%. Here late on the 10th 
15,000 bags of Cubas was sold for prompt shipment at 1.11ce. 
eost and freight. Amsterdam cabled: ‘The Chadbourne 
proposals regarding the further restrictions of Java sugar 
crop are not very clear to Amsterdam interests. Java in its 
own interest is reducing the futures crop by 30 to 40%. 
Several mills are closing down in 1932 and 1933.’ To-day 
no great changes in prices took place. The ending was un- 
changed to 1 point lower. Near months were sold to some 
extent but no selling pressure was noticed. Wall Street and 
possibly Europe sold September. Cuba was supposed to be 
the chief buyer of May and July. Contracts were not 
plentiful. To-day there was confirmation of a sale of 4,500 
tons of Philippines late January arrival at 3.10c. delivered. 
Final prices show a decline for the week of 2 to 9 points. 
The London Board of Trade figures for November with last 
are as follows: Imports, 170,000 against 152,000 in November 
last year. Consumption, 121,000, against 124,000 last year. 
Stock, 192,000, against 275,000 last year. Java exports of 
sugar for Nov. totaled 175,000 tons of which 15,000 tons 
went to the East and 20,000 tons to the West, latter figure 
including exports of 16,000 tons to the United Kingdom. 
These figures compare with total exports during Nov., 
1930 of 296,250 tons of which 292,250 tons went to the East 
and 4,000 tons to the West. To-day private London cables 
attributed the easier tone of the terminal market to hedge 
selling. Of 96 test centrifugals an unspecified quantity was 
reported sold at 6s. 9d., equivalent to 89c. f.o.b. Cuba at 
an exchange rate of $3.36. A cargo of Mauritius crystals 
were sold to an operator at 11s. 4d. c.i.f. United Kingdom, 
equivalent to 94c. f.o.b. for Cubas. 


Closing y quotations follow: 


Spot 
Philippines were 
Refined declined 20 


Spot unofficial. ._______- BO aL RE ES ete ok 1.11@ _-- 

ee ee ee Ro Te Lf}. eee ee ers 1.16@1.17 
ea ee 1.02 @1.03 |September____......_--- e yee 
pS RE a ee es 1.06@ --- 


LARD on the spot was higher at 6.40 to 6.40c. for prime 
Western; refined Continent, 65c.; South America, 6%c.; 
Brazil, 754c. On the 5th inst. futures advanced 5 to 12 
points on a stronger technical position. A rally was due. 
Futures on the 7th inst. closed 2 to 18 points higher with 
hogs up 10 to 20ce. Grain prices fell flat. Exports of lard 
last week from New York were 3,496,000 lbs., against 
2,888,000 in the previous week. Cash lard was firm at 
6.60 to 6.70c. for prime Western. On the 8th inst. futures 
declined 2 to 10 points. Liverpool was 6d. to Is. 9d. 
higher. Deliveries were 50,000 lbs. Exports from New 
York were 1,368,000 lbs. Cash markets were weaker at 
6.80 to 6.90c. for prime Western. On the 9th inst. futures 
closed 12 to 13 points off owing to the decline in grain. 
Futures on the 10th inst. closed 5 to 8 points off with hogs 
down 5 to 10c. Liverpool was 9d. to 2s. lower. New 
York exports were 503,000 lbs. Cash was weaker at 6.30 
to 6.40c. for prime Western; refined to Continent, 6% 
to 634¢.; South America, 7c.; Brazil, 734¢. To-day futures 
were 10 to 13 points lower on some realizing of profits. 
Final prices are 10 to 23 points lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Tues. Thurs. 


SE 5.92 6.10 6.00 5.87 5.80 5.70 
DS ES ES ore 5.85 5.87 5.85 §.72 5.67 5.57 
ok Ui ge aia ae 6.10 6.12 6.07 5.95 5.90 5.77 
Season's High and When Made— Season's Low and When Made— 
December 8.15 July 1 1931}December 5.65 Sept. 28 1931 
January 6.87 Nov. 9 1931|January 5.65 Dec. 10 1931 
May 6.67 Nov. 14 1931|May 5.77 Dec. 11 1931 


PORK steady; mess, $18.50; family, $18,50; fat back, 
15 to $16.50. Ribs, cash, 7e. Beef quiet; mess nominal; 
acket nominal; family, $15 to $17; extra India mess nominal; 
Yo. 1 canned corned beef, $2.25; No. 2, $4.50; six pounds, 
South America, $14; pickled beef tongue, $65 to $68. Cut 
meats steady but quiet; pickled hams, 14 to 16 lbs., 10c.; 
10 to 12 lbs., 10 %e.; pickled bellies, 6 to 12 lbs., 9 to 94c.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 8/4c.; 16 to 
18 lbs., 834¢e. Butter, lower grades to higher than extra, 
241% to 31\4e. Cheese, flats, 13% to 18e.; daisies, 14 to 


16144c.; Young American, 10 to 18c. Eggs medium to 
premium marks, 16 to 37e. 

OILS.—Linseed was still quoted at 7.2c. for Dec. forward 
shipment, but some selling interests were reported to be | 





offering at 4 to 6 points below listed quotations. In the 
case of large producers the usual 2 point concessions were 
available. Cocoanut, Manila Coast tanks, 31%c.; spot 
N. Y. tanks, 33e. Corn, crude, tanks, f.o.b. Western 
mills, 344e. Chinawood, N. Y. drums, ecarlots spot, 634 
to 7c.; tanks, 6 to 6%c.; Pacifie Coast tanks, 554 to 5%e. 
Soya bean, tank ears, f.o.b. Western mills, 344c¢.; carlots 
delivered, N. Y., 434 to 5e.; L.C.I., 514 to 534c. Lard, 
prime, 10%4c.; extra strained winter, N. Y., 74e. Cod, 
Newfoundland, 28 to 30c. Turpentine, 3914 to 444e. 
Rosin, $3.65 to $8. Cottonseed oil sales to-day, including 


switches, 12 contracts. Crude S. E., 314 to 3%%e. Prices 

closed as follows: 

Oy A ERR RO 3.760. AbMaroh: 2. c.00ckab~ cakee 442@ ... 

SPO os ciel 136 as cA EAD <a <i oie mcs ancien 1480.4.53 

TUN Se Ie eo. 4.2506 4.06) JG. 225. SS ees 4.62@ --. 
PETROLEUM.—Aviation gasoline was firmer. The 


Standard Co. of New Jersey posted a price of 12c. in tank 
cars at its refinery, as against llc. recently. The crude oil 
output was larger for the week. The daily average gross 
crude oil production in the United States for the week 
ended Dec. 5th was 2,449,850 bbls., against 2,420,100 for 
the preceding week, an increase of 29,750 bbls. accordin 
to the American Petroleum Institute. Production east o 
California averaged 1,954,850 bbls., against 1,914,700 an 
increase of 40,150 for the week. Other important changes 
included increases of 31,200 bbls. daily in Oklahoma and 
14,250 in East Texas and a decline of 10,400 in California. 
Gasoline stocks at refineries representing 95.2% of the total 
refining capacity of the country, amounted to 34,256,000 
bbls. on Dec. 5th against 33,685,000 on Nov. 28, an increase 
of 571,000 bbls. Production of cracked gasoline last week ° 
amounted to 3,396,000 bbls. against 3,275,000 in tha preced 
ing week. Refineries operated at 60.4 against 62.5% and 
ran 15,494,000 bbls. of crude oil to stills, against 16,048,000 
in the preceding week. Gas and fuel oil stocks at the end of 
the week amounted to 135,164,000 bbls., against 136,- 
439,000 on Nov. 28th. ‘ 
Export gasoline was firmer. At the Gulf 64-66 gravity was 
raised to 5%%c. Production in east Texas was ordered 
reduced to 100 bbls. per well by executive order issued by 
Gov. Ross S. Sterling. In the local market U. S. Motor 
gasoline was quoted at 6 to 614c. with report of small offer- 
ings at as low as 514c. but most of the business was done at 
6 to 6c. in tank cars at local refineries. Fuel oil was in 
fair demand with Grade C bunker spot still 60c. at refineries. 
Diesel oil was fairly active at $1.30 refinery. Domestic 
heating oils were in better demand. Kerosene was in fair 
demand with 41-43 gravity 6c. in tank cars at refineries. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 5th inst. prices closed unchanged to 
2 points lower on No. 1 standard with sales of only 50 tons. 
The market was awaiting further news on restriction. No. 
1 standard closed with May, 4.70c.; Sept., 4.95¢e. Outside 
prices: Plantation R. S. sheets, spot, Dec. and Jan., 4% 
to 44e. On Dec. 5 the London market opened quiet, an 
unchanged to 1-16d. up and closed steady, unchanged to 
Yd. advance; Dec., 3d.; Jan., 3144d.; Feb., 344d. Singapore 
closed 1-16d. up; Dec., 234d. On the 7th inst. prices 
declined 7 to 12 points with sales of No. 1 standard of 990 
tons. There was nothing new about restriction. No. 1 
standard closed with Dec., 4.30 to 4.32c.; March, 4.51 to 
4.53¢.; May, 4.61 to 4.63¢c.; July, 4.74 to 4.75¢.; Sept., 4.85 
to 4.89c.; Oct., 4.90 to 4.95¢e.; New “A’’ Dec., 4.30c.; 
Jan., 4.37¢.; Old ‘“‘A’’ Dec., 4.30 to 4.40c.; sales 10 tons. 
Outside prices: Spot and Dec., 4% to 4 7-16c.; Jan., 44 
to 414c.; Jan.-March, 4 9-16c.; April-June, 434c.; spot first 
latex thick, 4 13-16c.; thin pale latex, 4 15-16c.; clean thin 
brown No. 2, 4%e.; rolled brown crepe, 4c.; No. 2 amber, 
4 5-16e. On the 7th London closed unchanged to 1-16d. 
higher and 1-16d. below the early highs. Dec., 3 1-16d.; 
Jan., 3i4d.; Feb., 3%d.; March, 3 3-16d.; April-June, 
3 5-16d.; July-Sept., 3 7-16d.; Oct.-Dec., 3 9-16d. Antwerp 
cabled the London ‘Financial News’’ that the pre-war 
system of a rubber futures market will be reopened Jan. 4 
1932, the business passing through the Banque Union 
Financial, Antwerp, with quotations up to eight months 
forward. 

On the 8th inst. prices declined to a new low of 4.10c. for 
old ‘‘A’’ contract. The net loss was 8 to 20 points. Spot 
prices were off to new lows of 4% to 4 5-16ce. No further 
restriction news came from London. This and a lower stock 
market had a dispiriting effect. No. 1 standard closed with 
Dec., 4.17 to 4.19¢.; March, 4.42c.; July, 4.63c.; Sept., 
4.75¢.; Oct., 4.82¢.; sales, 920 tons; new ‘‘A’’, Dec., 4.20c.; 
Jan., 4.25¢.; no sales; old “‘A’’, Dec. 4.10 to 4.20c.; sales, 
10714 tons. Outside prices spot and Dec., 4% to 4 5-16c.; 
Jan., 414 to 434e.; Jan.-March, 4 7-16c.; April-June, 45c.; 
spot, first latex, thick 434c.; clean thin brown No. 2, 4 3-16c.; 
rolled brown crepe, 4c.; No. 2 amber, 44c. On the 8th 
London opened quiet, unchanged to 1-16d. decline and at 
2:40 p. m. was quiet, 1-16d. to 14d. decliine; Dec., 2 15-16d.; 
Singapore enaod dull and unchanged; Dec., 234d. On the 
9th inst. prices advanced 3 to 10 points with sales of 880 tons 
of No. 1 standard and none of new or old “A.’’ The point 
however, was that London cabled that an evening newspaper 
stated that the British Government, through the Colonial 
Secretary, had proposed to Dutch representatives that both 
native and estate production of rubber be cut 50% and that 
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@ restriction plan providing for anything less drastic would 
not be cmitend. This with firmer sterling and more 
bullish ee on stocks from the East braced prices here. 
The London newspaper added that the Dutch were e 
to accept the severe restriction terms proposed by the British 
“as their position is getting desperate.’’ Far Eastern stocks 
on Nov. 30 showed a decrease. November stock figures 
drop 7,480 tons in Harbor Board totals to 4,145 tons, 
which was due to the big November shipments from Malaya 
of 48,012 tons. Dealers’ stocks increased moderately, 
egerogating 41,372 tons at the end of last month against 
39,497 at the close of October. No. 1 standard Dec. ended 
at 4.23c.; March at 4.51 to 4.52c.; May at 4.61 to 4.65c.; 
July at 4.72 to 4.75¢.; Sept. at 4.85 to 4.88¢.; new “A’’, 
Dec., 4.23¢.; Jan., 4.32¢.; old “‘A’’, Dec., 4.20¢.; outside 

rices: spot, Dec. and Jan., 44% to 4%e.; Jan.-March, 44c.; 

pril-June, 454c.; spot first latex thick, 434¢.; thin pale 
latex, 474c.; clean thin brown No. 2, 44c.; rolled brown crepe 
4c.; No. 2 amber, 4 5-16c.; No. 3, 414c.; No. 4, 4 3-16c. 

On Dec. 9, London closed steady, 1-16d. off to 1-16d. up 
Dec. 3d. Jan. 3 1-16d.; Feb. 3 Y44d.; March 3 3-16d.; On 
the 10th inst. on the news that the Dutch had accepted the 
English terms of a 50% restriction, prices here ran up 42 
—. closing with a reaction from the top of 3 to 9 points. 

he market here was oversold. The sales were 1,670 tons 
of No. 1 standard and 2 tons of old ‘‘A’’, closing with No. 1 
standard March 4.83 to 4.85¢e.; May 4.96 to 5c.; July 5.06 
to 5.07¢c.; September 5.22c.; new ‘‘A’’ December 4.60c.; 
risa Reppin no sales 32 to 42 points up; old “‘A’’ Decem- 
ber 4.50c.; outside prices: Spot December and January 
4% to 4%c.; January-March 4% to 4%%c.; April-June 
_ 5 1-16e.; July-September 54c.; spot, first latex thick 5%c.; 
thin pale latex 54c.; clean thin brown No. 2 4 7-16c.; rolled 
brown crepe 4c.; No. 2 amber 4'4c.; No. 3 4 7-16c.; No. 4 
4%c. On Dec. 10, London closed firm 3-16d. to 14d. higher; 
December 3 3-16d.; January 314d.; February 3 5-16d. On 
Dec. 10, London cabled the New York News Bureau: “It 
is understood that the Dutch rubber delegates have returned 
to this city with the rubber restriction plan approved by the 
Dutch Government. No official announcement was issued, 
but vegers of Anglo-Dutch delegates will be held here.” 
On the 10th, London opened unchanged to 1-16d. higher, 
and at 2:38 p.m. % to 3-l€d. up; Dee. 34%d._ Singapore 
¥% to 3-16d. higher; Dec. 27%d.; January-March 2 15-16d. 
Singapore market firmed up, following publication in the 
newspa of a London message stating it was understood 
ry eh utch restriction negotiation have been concluded. 
A British proposal for 50% restriction of rubber output was 
said to be under consideration by the Dutch interests who, 
according to the London report, were very likely to accept. 

To-day prices closed 8 to 10 points lower on No. 1 standard 
with sales of 167 lots; 8 to 11 off on new ‘‘A,” no sales, and 10 
points lower on old ‘‘A” withnosales. Final prices show 
an advance for the week of 12 to 14 points. To-day London 
closed unchanged to 1-16d. higher; Dec. and Jan. 314d.; 
Feb., 3 5-16d.; Mar., 3 7-16d.; April-June, 3 7-16d. To- 
day London qyenee ¥ to 3-16d. up; at 2:37 P. m., 1-16d. 
to \4d. up; Dec., 3 5-16d. Singapore closed % to Md. 
higher; Dec., 33¢d.; Jan.-Mar., 3 7-16d. Unofficial esti- 
mate of stocks in Great Britian for: Dec. 11 is as follows: 
London, 200 tons decrease; Liverpool, 250 tons increase. 


_HIDES.—On the 5th inst., prices closed 10 to 30 points 
higher with sales of 600,000 lbs. December ended at 6.80c.; 
arch at 6.80c.; June at 7.90¢.; September at 8.50c. On the 
7th inst., prices closed 5 points lower to 5 points higher 
after sales of 640,000 lbs. December closed at 6.85 to 7.25c.; 
March at 7.22 to 7.30c.; June at 7.85 to 7.95¢., and Sep- 
tember at 8.55 to 8.65c. On the 8th inst., prices declined 
10 to 25 points with sales of 650,000 Ibs.; 4,000 November- 
December frigorifico steers sold at 711-16c. At the Ex- 
change, December closed at 6.75 to 6.80c. and March at 
7 to 7.05c. On the 9th inst., prices closed 10 points net 
lower, with sales of 500,000 lbs. December closed at 6.65 
to 6.80c.; March at 6.90 to 6.95c.; June at 7.55¢.; September 
at 8.20 to 8.30c. and November at 8.60c. June was the 
only month in which there was any business. Common 
Orinocos and Santa Marta 8c.; Central America 6c.; 
Maracaibo, La Guayra, Ecuador and Savanillas 7¢.; Packer 
native steers and butt brands nominal; New York City ealf- 
skins 9-12s 1.60c.; 7-9s 1.00 to 1.10c.; 5-7s 75c. 

On the 10th inst., apy closed 4 points lower to 5 higher 
with sales of 680,000 Ilbs.; December closed at 6.61 to 6.80c.; 
March at 6.85 to 7c.; June at 7.55 to 7.75c. and September 
at 8.25¢c. On the 10th inst., sales were reported of 2,000 
light frigorifico steers November at 75,c. To-day futures 
closed 4 to 10 points higher, December ending at 6.65c.; 
January at 6.75¢.; March at 6.90 to 7.05¢., and May at 7.40c. 


OCEAN FREIGHTS.—A moderate business. 


CHARTERS included grain: 4,500 tons. 10, Feb. 1-20, Rio, North 
Atlantic, 14s., Gulf, 14s Tankers—clean, Jan. 15-Feb. 15, French 
Atlantic, Black Sea 7s., Constanza 6s. 9d., Gulf 9s., North Atlantic 7s. 
6d., additional discharge 6d. more, Houston, Dec. gas oil Baltimore l6c., 
clean, Dec., Gulf to north of Hatteras 17c., dirty, Dec., Gulf to north 
of Hatteras l4c. Time.—Prompt, East Coast South America round 60c., 

Pt ant Coons | South Amer ce round S0s.. proms Yet indies ryan 
: : omingo, Dec., Unit ngdom + Cuda, Vec., 
to United Kingdom Connnnge 15s., 6d. ’ 


COAL.—For a time colder weather helped trade to some 
extent. Special rail rate reductions to Hampton Roads 
tidewater are unlikely it is said. Only a moderate business 
was done late last week. Some stress was laid on the 
central sales agencies plan, the application of smokeless 





— for lower rates to Hampton Roads, and the possi- 
ility of coal legislation at this session of Congress. 


TOBACCO has been in moderate demand and prices are 
reported at least fairly steady. Some of the recent prices 
at the southern sales have been very low or about half those 
of a year ago. Havana wired to the U. S. ‘Tobacco Jour- 
nal’: “During October Cuba exported approximately 
$2,000,000 less tobacco than during the same month of 1930, 
when exportations amounted to $3,529,352. Exports have 
dropped sharply since early in the year, and Cuban tobacco 
merchants are said to be deeply concerned over the decrease 
in foreign sales.’’ 

At Franklin, prices averaged from 75c. to $8 a hundred 
Ibs. for leaf, or well under last year’s averages. Washington 
wired that Chairman Stone of the Farm Board said that 
farmers of the Green River district would receive whatever 
assistance the Board could render. Havana—They predict 
considerable curtailment of leaf tobacco crop in Santa Clara 
Province; 40 to 45% of last year’s yield, is estimate; week’s 
sales, 3,608 bales.Louisville, Ky.—Opening day sales at the 
Ownesboro market ended in a near-riot. Growers of Green 
River tobacco, dissatisfied with prices which averaged about 
half as much as a year ago, stopped the auction with shouts 
and jeers. About 78,000 lbs. had been sold at two ware- 
houses at an average of $4.61 per 100 lbs., compared with an 
average of $8.47 on the opening day last year, when close 
to 500,000 lbs. were sold. As the auction to-day continued 
and rejections became more numerous, the farmers began 
voicing their objections. Shouts of ‘‘You can’t take our 
tobacco that way.’’ interrupted the auctioneers and threats 
were heard to wreck the warehouses unless the sales were 
stop Demoralization of _ in the Southern tobacco 
markets is credited principally to the sharp decrease in 
foreign requirements. 

Oxford, N. C.: The total sales for the three days of last 
week were 1,287,084 lbs., an average of $9.17. Total sales 
to date 13,070,994 lbs., at an average of $9.92. It is esti- 
mated that Sergey 60% of the crop has already 
been marketed. There was very little change in prices 
during the week, if anything, a little more low grade toba 
was offered; prices remained about the same as the previous 
week. Lexington, Ky., wired the A. P. Dec. 7: ‘‘A crowd 
of more than 1,500 farmers halted the opening burley tobacco 
sales here to-day at the four warehouses where they had 
been scheduled. The farmers marched from one warehouse 
to another and became so vociferous that managers stop 
the sales. The low prices, which ranged from $10 to $12 
per hundred, compared with $18 last year, caused the 
farmers’ action. Sales at all the houses had been halted 
temporarily this morning. Haranguing and fist fights 
marked the opening. One man arrested was taken away 
from police by his supporters when the officers attempted 
to arrest him, and at one warehouse two of the officers 
were ejected.’’ Owensboro, Ky., wired Dec. 7: “The 
Owensboro dark tobacco markers, closed last Monday by 
farmers’ demonstrations, reopened to-day with a small in- 
crease in prices.’’ 


SILVER.—On the 5th inst., prices advanced on the new 
plan to stabilize prices by international agreement and closed 
42 to 135 points higher after sales of 150,000 ounces. Decem- 
ber closed at 29.40 to 29.50c.; January at 29.67c.; March 
at 30.25 to 30.38¢.; May at 30.65 to 30.75c., and October 
at 31.55e. On the 7th inst., prices closed 35 to 110 points 
higher with sales of 1,325,000 ounces. December closed 
at 30.25 to 30.50c.; March at 30.90 to 30.95¢e.; May at 
31.45c.; September at 32.10c., and October at 32.15 to 32.25c. 
On the 8th inst., prices closed 50 to 75 points lower with 
January 30c.; March 30.40 to 30.65c.; May 30.85 to 30.95c.; 
August 31.20c.; September 31.30c., and October 31.50c. 
On the 10th inst., prices closed 5 to 35 points higher with 
sales of 250,000 ounces. December closed at 29.60 to 29.85c.; 
March at 30.30 to 30.50c.; May at 30.75 to 30.90c.; July 
at 31.05c., and September at 31.35 to 31.70c. On the 
9th inst., prices closed 15 to 35 points lower with sales of 
1,025,000 ounces. December closed at 29.50 to 29.60c.; 
March at 30.07 to 30.30c.; May at 30.70c.; September at 
31.05ce., and October at 31.25c. To-day futures closed 
70 to 90 points higher with sales of 1,325,000 ounces. Janu- 
ary ended at 30.70c.; March at 31.15¢c.; May at 31.70c., 
and August at 31.96c. Final prices show an advance for 
the week on March of 5 points. 


COPPER was very dull. Export business was very small 
recently. On the 10th inst. the sales for foreign account 
were only 250 tons as against 1,100 on the preceding day. 
The price remained at 6c. for domestic delivery and 7c. 
for export. London on the 10th inst. dropped 10s. on 
standard copper to £37 10s. for spot and £38 2s. 6d. for 
futures; sales 50 tons of spot and 450 of futures. Electro- 
lytic was unchanged at £43 bid and £47 asked; at the second 
session standard fell 3s. 9d. on sales of 100 tons of spot and 
200 tons of futures. Futures on the Exchange here on the 
10th inst. fell 25 points, with sales of one lot of May at 
5.42c. Dec. futures closed at 5.35c., with 5 points higher 
for each succeeding month. 


TIN was quiet, with spot Straits quoted at 2034¢c. Fu- 
tures on the Exchange here on the 10th inst. were unchanged, 
with sales of 2 lots of Oct. at 22c. London on the 10th 
inst. declined 10s. on spot standard to £136 15s.; futures 
off 7s. 6d. to £139 15s.; sales 50 tons spot and 500 futures. 
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spot Straits dropped 10s. to £139 10s.; Eastern ¢.i.f. London 
ended at £141 12s. 6d. on sales of 175 tons; at the second 
seeton session standard declined 2s. 6d. on sales of 90 tons 
of futures. 


LEAD was in fair demand and steady at 3.85c. New York, 
and 3.65¢e. East St. Louis. In London on the 10th inst. 
spot lead dropped 2s. 6d. to £15; futures off 1s. 3d. to £15 5s.; 
sales 100 tons spot and 350 tons of futures; at the second 
session prices fell 1s. 3d. on sales of 50 tons of spot and 50 
tons of futures. 


ZINC was steady but demand was very small. The steadi- 
ness was attributed to the firmness of the ore market and the 
difficulty of buying it at present prices of $19. According 
to the American Zinx Institute, sales of prime slab zine for 
November ee were 6,665 tons at the average price of 
3.188c. East St. Louis; for subsequent delivery sales were 
7,408 tons at 3.239c. Sales of brass special for November 
shipment were 175 tons at 3.32Ic.; for subsequent delivery, 
450 tons at 3.31le. In London on the 10th inst. spot zine 
fell 2s. 6d. to £14 1s. 3d.; futures off 1s. 3d. to £14 11s. 3d.; 
sales, 100 tons spot and 375 futures; at the second session 
prices dropped Is. 3d. on sales of 100 tons of futures. 


_ STEEL.—Structural steel was quiet. The ingot output 
increased in November, it turns out, for the first time since 
March. The gain was 24% in this time. But this aroused 
only mild interest. Trade is still dull. That is the out- 
standing feature. Production of steel ingots in November 
increased 1,308 tons over October according to the monthly 
compilation of the American Iron and Steel Institute. The 
— of all companies was 1,593,684 tons against 1,592,376 
in October and 2,212,220 in November 1930. The approxi- 
mate daily output of all companies in November, with 25 
working days was 63,747 tons against 58,977 in October, 
which month had 27 working days. Operations in November 
were at 30.01% of ingot capacity against 27.76 in October 
and 44.20 in November last year. The output in the past 
week is stated at an average of 264% against 30% in 
November. The unfilled tonnage of the United States 
Steel Corp. fell off, it is said, 185,541 tons in November. 


_ PIG IRON has been quiet and without features of par- 
ticular interest. The later days of the week developed 
no new features. East Indian iron is said to be quoted $2 
delivered above the domestic level. Dutch iron is offered, 
it is said, at $16 on small lots. Foundry operations in the 
hey are at 20 to 25%, it is stated, against 26 for the entire 
industry. 


WOOL.—On the 8th inst. Boston wired a Government 
report as follows: ‘‘A fair demand is being received on 48s-50s 
domestic wools in both fleece and territory lines. Strictly 
combing territory wools of this grade bring 40 to 43c. scoured 
basis, with little real good wool available at the minimum 
figure of this range. Strictly combing 48-50s fleeces sell 
at 36 to 38¢., scoured basis.”’ 

Boston prices were steady despite lessened buying. Unwashed Ohio and 
Pennsylvania fine delaine, 24c., fine Clothing. 20i¢c., ¥-blood combing, 


24c., clothing, 21c., %-combing, 23 to 24c., clothing, 21c., 44-combing,, 21 
to 21 Kce., territory clean basis, fine staple, 58 to 60c., fine medium, French 
combing, 53 to 55c., fine, fine medium French combing, 53 to 55c., fine, 
fine medium clothing, 50 to 52c., %-blood staple, 48 to 50c., 4-blood, 53 
to 55c., 44-blood, 42 to 43c., Texas, clean basis, fine 12 months, 55 to 57c., 
fine, 8 months, 47 to 48c., fall, 38 to 39c., pulled, scoured basis, A ee. 
48 to 52c., B, 43 to 45c., C, 40 to 42c., Mohair, original Texas adult, 22 to 
25%c., Texas fall kid, 53 to 56c., Texas spring kid, 43 to 46c. 


_ Boston wired this Government report Dec. 10 ‘Inquiries 
for 64s and finer Western grown wools are more numerous 
than earlier in the week and a few sales of fair volume have 
been closed at firm prices as compared with last week’s 
sales. Quotations are mostly firm on good fine wools with 
concessions available only on clean-up lots.” 


In London on Dec. 4, offerings 11,135 bales; strong support 
from the Continent and liberal buying by Yorkshire at late 
values. Firm limits led to rather frequent withdrawals, 
chiefly scoured merinos. Details: 

Sydney, 2,526 bales, scoured merinos, 16% to 17d., greasy. 8% to 
124d. Queensland, 1,2:9 bales, scoured merinos, 19% to 20d., greasy, 
1igto's 11%d., Victoria, 1,592 bales. scoured merinos, 16 to 17 }¢d., greasy, 
lito 1334d., scoured crossbreds, 10 to 164d., New Zealand, 5,549 bales, 
scoured merinos, 134% to 21d., scoured crossbreds, 124 to 18d., greasy, 
4% to 11%d., Kenya Colony, 139 bales, greasy merinos, 6 to 7d., New 
Zealand slipe ranged from 4% to 12%d., latter halfbred lambs. 

In London on Dec. 7, offerings were 10,660 bales and 
sold to Yorkshire and the Continent on the recent basis 
of prices. Withdrawals of merinos and crossbreds were 
frequent at firm limits. Details: 

Sydney, 2,632 bales, scoured merinos, 14% to 164d., greasy, 74% to 
12%4d., Juesnsiand. 1,637 bales, scoured merinos, 16 to 22d., greasy, 
64Eto 12%d., South Australia, 1,065 bales, scoured merions, 14 to 20d., 
greasy, 7% to 9\<d., Victoria, 581 bales, greasy merinos, 11 to 14d., West 
Australia, 1,140 bales, greasy merinos, 7% to 10\d., New Zealand, 3,533 
bales, scoured merinos, 14% to 18d., greasy, 10 to 11d., scoured crossbreds, 
12% to 174d., greasy, 4% to 124d. Cape, 73 bales, withdraw. 
Zealand slipe ranged from 5% to 12d., later super quarterbred. 

In London on Dee. 8th offerings 10,000 bales; good general 
demand, the bulk being taken by the Continent at late prices. 
Details: 

Sydney, 2,450 bales, greasy merinos, 7% to 15d., Queensland, 2,381 
bales, scoured merionos, 1744 to 234d., greasy, 7% to 1344d., Victoria, 662 
bales, scoured merinos, 14 to 19d., greasy, 1144 to 13 a. scoured cross- 
breds, 1144 to 17d., New Zealand, 2,804 bales, greasy merinos, 9% to 104d., 
greasy crossbreds, 54% to 11%d., Puntas, 1,471 bales, greasy crossbreds, 

to 114d. New Zealand slipe ranged from 7d. to 11d., latter halfbred 
lambs. Offerings of 304 bales of Chilean washed crossbreds were sold at 
44d. to 944d. per pound. 

In London on Dee. 9th, offerings 11,900 bales, sold to 
Yorkshire and foreign sections at the recent level of prices. 
First offerings of Falklands greasy crossbreds in this series 


were all sold at 10% above October rates. Details: 





Sydney, 1,962 bales, greasy merinos, 7% to 104d., 
€s, SCO merinos, 15 to 2744d., greasy, ss 
greasy merinos, 9 to 12d., South Australia, 1,114 bales, scoured merinos, 
1236 to 1544d.., greasy, 7 to 9d., West Australia; 1,911 bales, greasy merinos, 
7% to 1144d., New Zealand. 3,466 bales, scoured crossbreds, 734 to 17¥44.. 
easy, 5 to 12d., Falklands, 649 bales, greas: breds, 5 to 9d. ew 
Zealand slipe ranged from 5d. to 11d., latter halfbred combing wools. 


_In London on Dec. 10, offerings 11,860 bales. Firm 
limits led to the withdrawals of about 2,000 bales, the rest 
meeting with good sale to Yorkshire and the Continent at 
late values. Details: 


Sydney, 1,484 bales, scoured merinos, ne 17d., greasy, 9 to 13d., 
Queensland, 2,556 bales, scoured merinos, 17 to 19d., , 6% to 12d 
South Australia, 318 bales, scoured merinos 1445, to 1534d., oney «70 
to 914d., Victoria, 711 bales, greasy merinos, 9 to 13%d., greasy cross 
874 to lid., West Australia, 307 bales, greasy meri 

ew Zealand, 5,658 bales, scoured crossbreds, 10 to 15d., greasy, 4 
12}4d., Cape, 719 bales, scoured merinos, 1034 to 15d., greasy, 644 to 10d. 
New Zealand slipe ranged from 6 to 12d., latter halfbred lambs. 


London cabled Dec. 9 that the Australian strike ended that 
day and wool sales will be held at Perth on Jan. 11, Feb. 1 
and 22 and March 14. At Adelaide on Dee. 4, 33,000 bales 
were offered and 29,000 sold. Good competition. Prices 
about equal to the latest Australian sales, but 10% below 
the previous Adelaide sale. At Brisbane on Dec. 4, the sale 
closed. An average to good selection realized prices about 
equal to the opening level. Sales were resumed on Dee. 7. 
At Brisbane on Dec. 7, an average selection met keen de- 
mand. Prices unchanged compared with previous sales. 
The Perth wool sales scheduled to be held Dec. 14, have been 
canceled owing to the strike. 

At Brisbane on Dec. 10 the sales closed with an average 
to good selection. Competition was keen. Compared with 
the sale of Dec. 7, prices were unchanged except on very 
duty fleeces, which were irregular. At Napier, on Dec. 4, 
22,600 bales were offered and 16,500 sold. Representative 
offering of crossbreds; no merinos. Demand for fine greasy 
wools was good, but coarse qualities were dull. The closing 
tone was steady. Prices realized: Crossbreds, 50-56s, 5d. 
to 834d.; 48-50s, 6d. to 8d.; 46-48s, 434 to 7'4d.; 44-46s, 
4d. to 644d. and 40-44s, 3d. to 54%d. At Melbourne, on 
Dec. 7, offerings chiefly of Riverina wool, also attractive 
merinos and comebacks from the northeastern and central 
districts, 97% of which were sold. Allowing for the fall 
in exchange the market was similar to the last Melbourne 
sale. Prices paid for merinos: Eilandonan Stratford, 1414d.; 
Kallara, 104%d.; crossbreds-Hartwood, 1144d.; comebacks- 
Asheombe, 134d. 

At Wellington, on Dec. 8, 23,000 bales offered and 16,000 
sold. Representative selection of crossbreds; merinos poor. 
Yorkshire and Continental demand was irregular, but cross- 
bred prices were about equal to the last Napier sale. Fine 
grades were wanted and coarse grades were neglected, but 
closed fairly steady. Prices realized: Merinos, 71% to 94d.; 
crossbred, 56-58s, 6 to 944d.; 50-56s, 7 to 834d.; 48-50s, 
ya he id ap 46-48s, 544 to 74d.; 40-44s, 4 to 6d.; 36-40s, 

WOOL TOPS.—To-day the strengthening tendency in 
wool tops was continued. January sold on the opening 
call at 68, a rise of 1c., and later continued to trade at that 
level. The March delivery sold at 67.10, up 10 points, and 
May sold between 67.00 and 67.10. This strengthening in 
the future contracts has taken place in the face of a con- 
tinued slow movement of spot tops and an easing of the spot 
price as reflected in a marking down of the Boston spot 
quotation from 74.50 to 74.00. Foreign tops markets 
were slightly easier to-day. Antwerp was unchanged to 
down a quarter of a penny and Roubaix was unchanged to 
10 centimes down. The close here to-day was 50 points 
lower to 100 points higher. 

SILK to-day ended unchanged to 3 points higher with 
sales of 1,960 bales; Dec. ended at $1.93 to $2; Jan. at $1.98 
to $1.99; Mar. at $2.01, and May at $2.02 to $2.04. Final 
prices are 14 to 21 points lower for the week. 
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COTTON 


Friday Night, Dec. 11 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 227,112 bales, against 312,183 bales last week and 
317,628 bales the previous week, making the total receipts 
since Aug. 1 1931, 5,487,933 bales, against 6,314,286 bales 
for the same period of 1930, showing a decrease since Aug. 1 
1931 of 826,353 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston __---- 8,048} 8,676) 25,719) 8,754) 6,978] 7,463) 65,638 
Texas City... .-- thei bag ba aye rep! oe had 5.344| 5,344 
Houston __| 4,033) 10,830} 9,718] 7.664] 6,292) 31,834) 70,371 
Corpus Christi.. 611 617 483 574 725 614] 3,624 
Beaumont. - - --- i sy oe 1,368 sé ae 
New Orleans____| 7,799] 8,451] 4,825) 7,123) 14.419) 9,744) 52,361 
Oe ncn 14,668 650! 1,066 392 354 893] 18,023 
Pensacola - - - - - - ay oataae = ae ice a 17 ot oe 17 
Jacksonville - - -- : ag aL Rie As 208 EERE 208 
Savannah - ~~ -- - 285 357 982 184 351 303} 2,462 
Brunswick - - - - . 1,231 ee co 2 sam 1,231 
Charleston zs 230 24 124 123 191 96 788 
Lake Charles _. al} eas Neha <RRE aoe 2,328) 2,328 
Wilmington _ _- 25 144 44 98 55 27 393 
Norfolk - - - - - - : 160 372 244 431 117 412| 1,736 
Baltimore - - - - - - Soma ae ~bea bigs ~ooul Sa. cae 
Totals this week_' 35,859! 30,121! 44,436! 26,711' 29,707! 60,2781227,112 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
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ree 1931. 1930. Stock. 
pts to 
a Thi Since A This ,SinceA 
en ® Week. 1 1931| Week. [11930 | 1931 1930. 

Galveston ._.._.-- 65,.638/1,296.470| 37,675)1,045,682| 907,876| 692,860 
Rome Cue... 91. 3/1 '683| -52'385| 56.339 

Re 70,371)\2,256,514| 64,275/2,325,766)1,648,.245)1,515,839 

Christi. -_- ,624| 393,611} 2,220) 551,921} 112,1 132, 

Beaumont__..-.-- 1,368 11,635 " tf NRE Seer SS 
New Orleans-_-_--- 52,361| 634,481) 55,284) 855,313] 796,358) 746,143 
Gulfport.-------| 1-453! 999546] 26.517| 356.507| 236.467| 173.155 
Pensacola -_...--- 17 48,352 550 gM PIS a pet A 
Jacksonville ----- 208 20,565 ie are 417 14,675 1,284 
Savannah. .-_---- 2.484 215.28) 16,167 wy Ys 317,679] 299,726 
Brunswick ------| lye] 85'154| §.3B4| 238° 60.368] 170.070 
Lake Charles_.__-| 2,328) 102,663] 1,451 38, i Sag gree 
Wi OO. oseshe. 393 32,711 1,568 43 ,738 23,31 20,572 
Norfolk __.--- pm -| 1,736 51,191} 4,294) 115,301 70, 2 
Wport News, &c-| ----| ------| --55) =--505| soar eaal 941-693 
a EES Seek 32 a oe Fh 317 9,001 2.715 
Baltimore ------ 1,220 16,365 569 10,950 1,381 ,069 
Philadelphia - ~~ -- einai eiinieas eat Solara etal 5,313 5,176 

Wet... Si 58 227 ,112'5,487 ,933'222 90816 ,314,286'4,637 ,862'4,148,603 











~ In order that comparison may be made with other years, 
we give below the totals at leading ports for 


six seasons: 
































Receipts at~| 1931. | 1930. | 1929. | 1928. | 1927. | 1926. 
Galveston....| 65.638|  37.675| 65,161| 107.464) 60.125|_112,259 
Wouses..... 0°371 '275| 107,031| 841435, 66.348] 135.26 
New Orleans_| 52°361 9 8'290| 641031, 38.918] 73. 
in... $'023| 26°517| 12°348| 10'155|- °3.079| (9/823 
-22-] 21462] 16,167] 12,459 91642)" 8.530), 25. 
Charleston __- 7 “8,254| ~4,842| ~ 3,138) ~ 3,556) 13,415 
Wilmington ~. $931 1'568|  4'249| 51648 "504 939 
Norfolic.-----| 1,736 "294 $1993} 813191 13,063 
Ee: Sitediel ined!) bmwenwdl, Gibrenel  caneaed): ‘etnwee 
All hes | 34100) ~8.874| 10.338| 18.330! ~7.503/ 12,150 
Total this wk.| 227.112) 222,908) 281,398 311,736 199,962) 400,731 
Since Aug. 1. -|5,487,933'6 314,286 '6,053,287'6,338,579\5,724,220\7 893,927 





The exports for the week ending this never, 


of 345,277 bales, of which 57,076 were to 
17,691 to France, 55,639 to Germany, 41,496 to Italy, 
nil to Russia, 139,572 to Japan and China and 33,803 to 
In the corresponding week last year 


other destinations. 
total exports were 134,337 bales. 
aggregate exports have been 3,312,250 bales, against 3,454,- 


reat 


reach a total 


Britain, 


For the season to date 













































































072 bales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 
Week Ended 

Dec. 11 1931. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. -...-- 8,684; 4,332) 6,279) 16,093 ----| 50,115) 20,222|105,725 
Houston _-.----- ----| 13,359) 13,484) 14,676 ----| 40,032!) 9,450; 90,981 
Texas City_..--| 1,951 asset Bete wistia wose, eer 916} 7,009 
Corpus Christi-- a a nae — neon eae: wae ----| 2,584 
Beaumont. ---_-.- 1,368 sip ani é one Pe th i SS amie k., oe 
New Orleans....| 27,527 ----| 13,450} 9,527 ----}| 5,100) 1,555) 57,159 
DL cinmaenn 13,985 ----| 10,713 900 one er 1,230) 26,828 
Jacksonville. . _- rg ain tines 639 oan chess RE aMS Geet 639 

Dre shina 17 knelt tel pe om bid eaayy Siri 17 
Savannah ------ ae ----| 2,515 ee eT 23,984 
Brunswick - ~~ - - wpe ES ey AE eds st ee. ee 150} 1,231 
Charleston. - - - - 2,435 ee eee © anti omnst 21,000 wean] B0,nee 
Norfolk. ...---. 131 =e 231 vis Sie scsi elites 362 
New York------ ccna heovsihe 100 make padi Relea 30 130 
Los Angeles- - -- 7 aS. "ee oswel F808 200} 8,575 
Lake Charles-_-- 778 tom et 721 piimaeks prey ies wsiios 1,499 

Pete ois. 57,076) 17,691) 55,639) 41,496 ----|139,572| 33,803'345,277 

Total 1930_._| 22,604! 24,409) 30,535) 14,771 ----| 22,559] 19,479)134,357 

Total 1929___!' 57,600! 25,558! 26,722! 12,897 ----! 29,650; 12,522'164,949 

From Exported to— 
Aug. 1 1931 to 
Dec. 11 1931.| Great Ger- |Japane& 
Exports from—| Britain. |France.| many. | Italy. Russia.) China. | Other. Total. 
j f } 

Galveston....| 100,015, 28,350, 110,569| 62,460, —--.\851,187114,544| 767,125 
Houston - --.. 119,403) 92,857| 307,043)111,584)  ___.}448,046'170,690)1,249,623 
Texas City ___ 5,703) 1,926 12,627 473) ae > a 24,743 
Corpus Christi} 60,359) 9,298 16,487) 27,313 ~---/111,561| 27,413) 252,431 
Beaumont -.-| 4,942) 310 2,704) -a--| ----| ----| | 971) | 8,927 
New Orleans - 57,140, 12,414 45,872) 53,479 ----j|112,186) 26,760) 307,857 
Mobile- - -.._ 46,555) 550; 31 994) 2,446 --.-| 87,483) 2,05 171,078 
Jacksonville__ 3,317) sista ss ia. keane adil 122 7,221 
Pensacola...-| 8,033} -..-| 39,5281 174 __--| 5,304, 300 53.339 
Savannah -___. 48,808) 111 47,276) 750) ----|127,135| 4,598} 228,678 
Brunswick-.-| 3,764, ----| 18,987) ----| --.-|  7_._| 450) “23,201 
Charleston - -_ as baie Rael Seagate 15,562) 3,721 78,773 
Wilmington--|  _-._- | .2-.| 5,676} 3,200; -.--| -/___| 1,458 10,334 
Norfolk- ----- 14,876, 22 4,304 wanted ----} 5,508 42) 24,752 
New York--- 182 50 A. wong ohata saoal “Ae 2,277 

Oston - - - - - - 47 cece! denen feist. Se ibe 53 583 
Baltimore. - -- core meee aed ined oa nth oa 8 
Los Angeles--_ 870 50) 2,700 ere ----| 57,051) 1,622; 62,293 
San Francisco! -.---- aoa 100) ----| --..] 11,975, 251] 12,326 
Lake Charles. 3,194 2, 5 11,445) 3,363 Bae ----| 6,100; 26,687 

y eat 508,656148,523] 690,173 265,242 - - --1334765)364,891'3,312,250 
Total 1930. 663.048 578.6931 ,008 ,52 1/247,037 29,279'587 ,932|\339,5573,454,072 
Total 1929_'! 727,198'486,130!1,027,778345,658; 78,015604,013/356,874 3,625,666 














_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Dec. 11 at— |Britain.| France.| many. |Foreign| wise. | Total. Stock. 
Galveston. -__-__ 6,000} 3,500) 5,800) 39,000) 1,000) 55,300) 852,576 
New Orleans._| 4,044) 4,082) 4,535) 16,560) 17,300] 46,521] 749,837 
Savannah _-____ rip DEF wks eo eeu 300 300} 317,379 
Charleston - - _- Bes ba lid pry ese aaa ----| 160,56 
Mobile -_____- 6,100 sie ----| 22,446 402| 28,948} 206,519 
Norfolk-__.___ piv a algal Ss ae sara Be aan 70,064 
Other ports*__| 6, 2,500} 3,000) 52,500} 1,000) 65,000/2,084,850 
Total 1931--| 22,144) 10,082] 13,335/130,506| 20,002/196,069/4,441,793 
Total 1930_-_| 32,401] 10,113 ,584| 89,006) 7,046/162,150/3,986,453 
Total 1929__! 38,848! 19,181! 42,5711103,803| 8,.425| 21,828!2.433 241 
* Estimated. 








Speculation in cotton for future delivery has not been at 
all active, but the tone has plainly been firmer. Trade buy- 
ing has been a persistent factor. Offerings have been small. 
Hedge selling has still been light. The South continues 
to hold. Spinners’ takings are growing. So are the exports. 
The “into sight” slackens. Mill curtailment looms as some- 
thing of a feature at the South. Goods are firmer. On the 


5th inst. prices closed practically unchanged. There was 
some selling by hedgers, co-operatives, the Continent, Wall 
Street and the West. Sentiment was still mostly bearish. 
There was less rain. Cotton goods were dull. A “seat” 
on the Exchange sold at $16,000, a decline of $1,000. Later 
there was a small rally. Mills fixed prices to some extent. 
New Orleans and Liverpool bought. Liverpool was firm, 
with Bombay buying and mills calling. Sterling was easier. 
The South sold on only a moderate scale. Silver was higher. 
Exports from the United States on the 5th inst. were 117,178 
bales. The quantity on shipboard was stated by the “Chron- 
icle” at 224,871 bales against 133,389 bales a year ago and 
151,163 in 1929. The decrease in exports compared with 
those of last year was down to about 300,000 bales as against 
a decrease for a considerable period of half a million bales 
or more. Cotton goods here were reported, as a rule, un- 
changed, though somewhat lower prices were reported for 
39-inch 72x76’s offerings, of which it appeared were un- 
changed at 4%c., with some sales at 4%4c. But despite it 
all futures and spot cotton showed a steadiness that excited 
comment. 

On the 7th inst. the fluctuations were almost negligible. 
Many were evening up for the Government report on the 8th. 
Some professed to be awaiting the President’s message. 
There was a net decline of 2 to 4 points. The price refused 
to really give way. The Bengal crop, it was stated, was 
turning out 30% under previous estimates, and Bombay ad- 
vanced 6 to 9 rupees. Liverpool was firm on the rise in 
Bombay, and with Continental and East Indian buying in 
Manchester said to be more encouraging. Silver was %d. 
higher in London. Sterling was lower. Here trade buying 
and covering held the market as against what was taken 
to be selling by the Continent, Japanese interests and co- 
operatives as well as Wall Street. The hedge selling con- 
tinued to be small. Cotton goods here were quiet, and sales 
last week were below production. 

On the 8th inst. prices advanced 12 to 13 points for a 
time as the Government crop estimate was 16,918,000 bales, 
an increase of only 15,000 bales in a month as compared 
with an expected increase of some 200,000 to 300,000 bales. 
Covering and other buying emphasized this interesting fact. 
But later a decline in stocks caused considerable selling, and 
a reaction from the top of some 16 to 17 points. The close 
was at a net decline of 2 to 6 points. The crop of 16,918,000 
bales compares with 16,903,000 bales on Nov. 1 and 13,931,597 
last year’s harvested crop. The yield per acre was 201 
pounds, the highest since 1914, when it was 209.2. The quan- 
tity ginned up to Dec. 1 was 15,023,451 bales against 
12,834,970 bales in the same time in 1930 and 12,850,166 in 
1927. Even in 1926, the year of a crop approximating 
18,000,000 bales, the ginning up to Dec. 1 was only 14,644,070 
bales. Fears of debenture and equalization legislation have 
kept import buying of American cotton by Liverpool mer- 
chants down to a minimum, according to the New York 
Cotton Exchange Service. These fears have resulted in 
narrowing the parity between Liverpool and New York 
futures. This, together with the high basis prevailing in 
the South and the absence of carrying premiums on Liver- 
pool futures, has caused Liverpool merchants to avoid buy- 
ing in the South except against absolute needs. On Brazilian 
cotton, similarly, Liverpool importers are buying little be- 
cause of unacceptably high prices. In Indian cotton a small 
business has been done this past week for spring shipment. 
Liverpool estimates that total imports of Russian cotton at 
that market this season will be about 100,000 bales of about 
400 pounds each. It is expected that under current con- 
ditions, Liverpool will import cotton on only a hand-to-mouth 
basis. 

On the 9th inst. lower stocks and wheat hit cotton at 
least a glancing blow and prices ended at a net decline of 
7 to 10 points. Liverpool cables, after making due allow- 
ances, too, were rather lower than expected. Local, Conti- 
nental and Wall Street liquidation told. Straddle selling 
by Liverpool had some effect. Commodities in general de- 
clined. Some stressed the taxation program of President 
Hoover and Secretary Mellan. But some former bears say 
they do not care to sell with cotton at 414c. in the South. 
Trade interests bought on a scale down. This and some 
covering and buying at times for Liverpool acted as a buffer 
to the selling. But speculation was light. Stocks, bonds 
and many commodities keep declining. Cotton goods sales 
are unsatisfactory. Manchester reported larger cloth sales 
to China, but Manchester’s trade in general cannot be called 
satisfactory. And yet the decline in prices was slow. The 
South is still holding back cotton. The weekly statistics 
on movement and stocks of American cotton show that the 
staple is moving away from producers at a slower rate than 
usual, considering the size of the crop. The extent to which 
the crop is being held back is indicated by the fact that, 
although the crop is estimated to be 3,000,000 bales larger 
than last year, according to the last Government forecast, 
and the ginnings to the middle of November were about 
2,500,000 bales in excess of those to the same date last 
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year, the total movement into sight to this date is but 
8,652,000 bales against 9,218,000 to this date last season. 

On the 10th inst. prices advanced some 6 to 8 points, with 
stocks rallying after a decline to new lows, hedge selling 
small, the South persistently holding back, and a steady trade 
demand encountered for March and May. Some thought the 
market acted sold out, if not oversold. Wheat rallied. Some 
other commodities advanced, including rubber 25 to 30 
points. Cotton mills of Lancaster, Greenwood, Chester, Ker- 
shaw, Ninety-Six, South Carolina, will shut down for one 
week at Christmas, and they will stop all machinery for one 
week each month as long as the industry as a whole gives 
full co-operation to this move. They have also withdrawn 
their print cloths from the market. Liverpool was steady 
in the end on foreign buying and a rise in Alexandria of 
20 to 30 points. Silver was up 7/16d. on London. German 
news was better. Manchester reported fair sales of cloth 
to Egypt. Worth Street reported a fair business at steady 
prices. Chicago reports stated that the American Farm 
Bureau Federation, by unanimous vote in the closing session 
of its annual meeting, went on record as favoring an amend- 
ment to the Federal Agricultural Marketing Act and in- 
structed its legislative representatives to have presented in 
Congress at once a bill which would include the equalization 
fee principal of surplus crop control. One comment here on 
this was: “Press advices from Chicago announce practically 
the unanimous espousal by the leading farm organizations 
of the equalization fee and debenture plan to “strengthen” 
the Agricultural Marketing Act. What Congress will do in 
the face of this pressure is not known. The tragedy certain 
to ensue from the adoption of these measures, we believe, 
will be so destructive that it will mark the end of political 
meddling with natural laws.” A “seat” on the Exchange 
here sold at $14,750, a decline of $1,250. Later on the same 
day another sold at $14,500, a total decline for the day 
of $1,500. 

To-day prices advanced 12 to 16 points with contracts 
scarce and the trade demand good. Shorts covered freely. 
A decline in the stock market was ignored. Weekly figures 
were bullish as to exports, into-sight and takings. There was 
little or no hedge selling. Trade buying was an outstanding 
and dominant feature. Wall Street covered in the afternoon. 
Also there was something of a rally in the stock market 
and a quick rise in grain. Both helped. The London and 
Paris stock market were firm. Worth Street was firmer, 
though rather quiet. Manchester reported larger sales to 
India and China. Wire houses and apparently Japanese 
interests bought here at one time. Co-operative selling of 
late has slackened noticeable. Some laid much stress on 
the weekly figures. The total brought into sight of Amer- 
ican cotton was only 364,000 bales against 406,000 last week 
and 332,000 last year. A New Orleans report put the spin- 
ners’ takings for the week at 461,000 bales against 453,000 
last week and 361,000 last year. The Cotton Exchange fig- 
ures on the forwardings to the mills were 388,000 bales 
against 315,000 last week and 302,000 last year. Exports 
for the week ran up to 344,000 bales against only 141,000 
last year. The total thus far is now 3,338,000 bales against 
3,509,000 for the same time last year. That is, the decrease 
is now only 171,000 bales compared with 1930 as against a 
decrease at one time this season of half a million bales 
or more. Final prices show an advance for the week of 
4 to 7 points. Spot cotton ended at 6.20c. for middling, a 
rise of 5 points since last Friday. 











aeepte “semenne D b ei blish 
average ifferences between grades established 
mark . 

Oe eerie “| for delivery on contract Dee. 17 1931 
Dec. 17 1931 Figured from the Dee. 10 1931 average 
15-16 jl-inch &| Quotations of the ten markets designated 
inch. | longer. by the Secretary of Agriculture. 

13 30 Mid. 
13 30 do 
13 30 do 
13 30 do 
13 30 
13 25 Mid. 
ll 23 do 
do 
do 
do 
do 
do 
do 
do 
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13 25 do 
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do 
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13 25 do 
13 25 do 
do 
do 
do 
13 25 do 
do 
do 
12 24 do 
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do 
13 25 do 
13 25 do 
do 
do 
do 
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* Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 4 to Dec. 11— Sat. Mon. Tues. Wed. Thurs. 
Middling upland.-_..........- 6.15 6.10 6.10 6.00 6.05 


Fri. 
6.20 


1931 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


6.20c. | 1923 -..-- -50c. | 1915 
95c. {1922 ...-- 25.10c.|1914 

p FEE onmmy 18.20c.} 1913 

50c. | 1920 ---.- -25c. {1912 
-41919...... 38.50c.}1911 
-40c.}1918 _...- 28.55c.}1910 
19.70c. |1917 .---- 31.00c. | 1909 
-25c./1916 ----- 18.00c. | 1908 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Dec. 11 for each of the past 32 years have been as follows: 
ible 10.95c. 















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 5. Dec. 7 Dec. 8. Dec. 9. Dec. 10. Dec. 11. 
Dec.— 

Range--| 5.96- 6.02] 5.97- 6.02] 5.95- 6.10] 5.85- 5.95) 5.85- 5.90] 5.91 6.06 
aoe 5.99- 6.00] 5.97- 5.98] 5.95- 5.96) 5.85 ——/ 5.909 ——/ 6.04 —— 
‘an.— 

Range--| 6.01- 6.08) 6.01- 6.06} 5.97- 6.14] 5.89- 5.97} 5.88- 5.97; 5.94 6.11 
we 6.05- 6.06) 6.01- 6.03) 5.97- 5.98) 5.89- 5.91} 5.95- 5.96) 6.09 —— 
eb .— 

Range - _|——— _ eines 
— 6.14 ——/ 6.11 ——/ 6.06 ——/| 5.98 ——| 6.05 ——} 6.18 —— 

ar .— 

Range--| 6.18- 6.27] 6.20- 6.25] 6.16- 6.33] 6.07- 6.16] 6.07- 6.17] 6.12 6.29 

Closing _| 6.23 ——/| 6.21 ——/ 6.16 ——-| 6.07- 6.08] 6.15 ——/| 6.27 6.28 

Range --|—— —|—_- —_]|-—_- -— 

Closing _| 6.32 ——/ 6.29 ——/| 6.25 ——| 6.16 ——-| 6.24 —— —_— 

ay— 

Range--| 6.37- 6.43] 6.38- 6.44) 6.34- 6.50] 6.26- 6.34) 6.25- 6.35] 6.30 6.49 

Closing _| 6.41 ——/ 6.38 ——/ 6.34 ——| 6.26- 6.27] 6.33 ——/| 6.44 6.46 
June— 

Range - .|—— —_— 

Closing _| 6.49 ——/| 6.46 ——/| 6.42 ——j 6.34 ——-| 6.41 ——| 6.53 —— 
July— 

Range-_-_| 6.53- 6.60] 6.54- 6.59] 6.50- 6.69] 6.42- 6.51] 6.41- 6.53) 6.46 6.65 
ne = 6.57 ——| 6.55- 6.56] 6.50 ——| 6.42°——_| 6.50 ——-| 6.62 6.63 
ug.— 

Range - -|—— —_——_—- - 

Closing _| 6.64 ——/ 6.64 ——/ 6.58 ——| 6.51 ——} 6.58 ———| 6.72 —— 
Sept .—. 

Range - -|-— me 
a 6.73 ——| 6.72 ——| 6.67 ——| 6.60 ——| 6.67 ——| 6.81 —— 
ict .— 

Range-_-| 6.80- 6.87] 6.81- 6.85) 6.75- 6.91] 6.69- 6.76] 6.67- 6.75) 6.74 6.91 
PO se 6.83- 6.84) 6.81 ——-| 6.75- 6.76| 6.69- 6.71| 6.75 ——) 6.91 —— 

0v.— 

Range --|——— Sens: ieee eit”  eeement 

Closing _!-—— Se ee 





Range of future prices at New York for week ending 
Dec. 11 1931 and since trading began on each option: 




















Option for— Range for Week. Range Since Beginning of Option. 

Dec. 1931__| 5.85 Dec. 9] 6.10 Dec. 8] 5.47 Oct. 8 1931)12.32 Feb. 25 1931 
Jan. 1932__] 5.88 Dec. 10} 6.14 Dec. 8] 5.55 Oct. 10 1931)12.42 Feb. 25 1931 
Ns. ier salnoss Gina: aetna knieeneaie acalnatelid 6.25 Nov. 30 1931) 6.96 Nov. 10 1931 
Mar. 1932__| 6.07 Dec. 9] 6.33 Dec. 8] 5.76 Oct. 8 1931|11.59 Apr. 6 1931 
co LS RRR. e: Greene eae 6.80 Nov. 41931] 6.99 Nov. 6 1931 
May 1932__| 6.25 Dec. 10] 6.50 Dec. 8] 5.96 Oct. 51931)11.40 June 27 1931 
See CO hse od bi see wcaasd osawals 6.62 Nov. 23 1931] 9.74 July 27 1931 
July 1932__| 6.41 Dec. 10] 6.67 Dec. 8] 6.15 Oct. 51931) 9.15 Aug. 1 1931 
yp SR ERR Ae. angeeteR cp'o 5! 6.67 Nov. 27 1931] 7.57 Oct. 30 1931 
SP. Ss RRA ee ee SS 7.24 Oct. 17 1931] 7.68 Oct. 20.1931 
Oct. 1932__| 6.67 Dec. 10! 6.91 Dec. 8! 6.67 Dec. 10 1931! 7.67 Nov. 9 1931 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

Dec. 11— 931. 1930. 


1929. 1928. 
7 











: 1 

Stock at javespeat ee es a bales 670,000 0,000 727,000 41,000 
at Cees etn l. seadalekn de, cae Re ais a. ee 
Stock at Manchester-_---..----- 148,000 148,000 86,000 73,000 
“ Total Geet Bettein tog BR aac: 818,000 918,000 813,000 814,000 
ye UN i i RS SE Ie Aiea leg gh emege sie ert 2 
Stock ~ aan none A RAE IS EE 303.000 525,000 449,000 621,000 
OS RS RRR ra 200 ,000 39,000 233,000 215,000 
Stock at Rotterdam--___-------- 14,000 16,000 7,000 16,000 
Stock at Barcelona_-_....------- 000 118,000 81,000 94,000 

ee Be Ee ne camcce 66,000 68,000 98 ,000 60, 
ne tn see cuca maint | gesdedialiok? ci ar alien eg ae) ee 
S6aet ob BOCES. 8 cckowccc |} habeas ob eects) 5) «nanan een 
Total Continental stocks- ----. 667,000 1,066,000 828,000 990,000 
Total European stocks - - - - - - - 1,485,000 1,984,000 1,641,000 1,804,000 
India cotton afloat for Europe... 36,000 80,000 103,000 73,000 
American cotton afloat for Europe 549,000 428,000 607,000 614,000 
Egypt,Brazil,&c.,afloatforEurope 136,000 101,000 132,000 107,000 
Stock in Alexandria, Egypt ----- J 673,000 423,000 447 ,000 

Stock in Bombay, India - - - ----- 365,000 468,000 754,000 | 764, 
Stock in U. 8. ports_---.------- 4,637,862 4,148,603 2,646,069 2,364,111 
Stock in U. 8. interior towns----2,205,713 1,815,747 1,461,857 1,232,683 
U. 8S. exporte to-day..--.------ 39,604 1,144 3,650 7,219 





Total visible supply 10,194,179 9,699,494 7,771,576 7,413,013 
Of the above, totals of American and other descriptions are as follows: 
American— 














Liverpool stock........-------- 286,000 389,000 326,000 469,000 
Manchester stock..._...------- 57,000 70,000 51,000 53,000 
Continental stock - - __ ---------- 591,000 951,000 742,000 943,000 
American afloat for Europe- - - - - 9,000 28,000 607, 614,000 
UR Re Se ee eae ,637,862 4,148,603 2,646,069 2,364,111 
U. 8. interior stocks.-..-.------ 2,205,713 1,815,747 1 461 857 1,232,683 
U. 8. exports to-day.-_...-.-..--- 39,604 1,144 3,650 
Total Ageertogn.. - - pifsta tie ef 8,366,179 7,803,494 5,837,576 5,683,013 
East Indian, B il, &¢C.— 
smn. 8... .cvksens 384,000 381,000 401,000 272,000 
Lond ee of aN eee | aeieca se Rear ett Se 
Salshenter OS ee eee 91,000 78,000 35,000 20,000 
Continental stock_____---------- 76,000 115,000 86,000 47,000 
Indian afloat for Europe- ------- 36,000 ,000 §©103,000 73,000 
Egypt, Brazil, &c., afloat_------ 136,000 101,000 32, 107 ,000 
Stock in Alexandria, Egypt - -- -- 740,000 673,000 423,000 447,000 
Stock in Bombay, India- - - - - --- 365,000 468,000 754, 764,000 
Total East India, &c--------- 1,828,000 1,896,000 1,934,000 1,730,000 
Total American. -.-...---.-- 8.366.179 7'803,494 5.837.576 5,683,013 
Total visible supply - - - ------ 10,194,179 9,699,494 7,771,576 7,413,013 
Middling uplands, Liverpool uid 5.21d. 5.43d. 9.47d. 10.69d. 
Middling uplands, New York - - - - 20c. 9.85c. 17 .25¢. 20.50c. 
Egypt, good Sakel, Liverpool - - - - 8.55d. 8.80d. 15.05d. 20.60d. 
Peruvian, rough good, Liverpool, --..-. -...-- 13.75a. 14.00d. 
Broach, fine, Liv Ee 4.97d. 4.20d. 7.70d. 9.204. 
Tinnevelly, good, Liverpool - - - - - 5.30d. 5.15d. 8.90d. 10.45da 
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Continental imports for past week have been 136,000 bales. Movement into sight in previous years: 
The above figures for 1931 show a decrease from last — . | Since Aug. 1— rw pelts. 
week of 66,363 bales, a gain of 494,685 over 1930, an | 129—Dec. 14------------- 453 501 | 1929 ------------------- 502" 
1928—Dee. 16. ............ I ad, ic nidoocbnehe 892, 
fncrease of 2,422,603 bales over 1929, and a gain of | 1927—Dec. 16_------------ i ai eee 9,369,697 
2,781,166 bales over 1928. QUOTATIONS FOR MIDDLING COTTON AT OTHER 
AT THE INTERIOR TOWNS the movement—that is, MARKETS. 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the Week Ended Closing Quotations for Middling Cotton on— 
corresponding period of the previous year, is set out in Dec. 11 Saturday.) Monday. Tuesday. Wed’ day.|Thursd’y.| Friday. 
detail below: Galveston..-..- 6.05 | 6.05 | 6.00 | 5.90 | 5.95 | 6.10 
New Orleans---| 6.00 6.06 5.97 5.92 5.99 6.08 
Movement to Dec. 11 1931. Movement to Dec. 12 1930. en... 2325 5.65 5.65 5.60 5.50 5.60 5.70 
Savannah --_-_- 5.80 5.76 5.73 5.69 5.75 5.94 
Towns. Ship- | Stocks. Receipts. _ Stocks | Norfolk-------- 6.00 6.00 6.00 5.94 6.00 6.13 
.| Dee, nts. | Dec. | Baltimore------ 6.10 6.10 6.05 6.05 6.00 6.05 
Week.| 11. | Week. Season. Week. 12. ugusta...--_- 6.00 5.94 5.94 5.81 5.88 6.00 
Memphis --- -_- 5.50 5.50 5.45 5.35 5.40 5.50 
Ala., Birm’ham 53,493 1,858, 40 5,456 76,909 3823 32,768 | Houston - ------ 5.95 5.90 5.85 5.80 5.90 6.00 
aula... - 440, 380 26,243) 391) 16,454 Little Rock----| 5.35 5.35 5.35 5.25 5.30 5.45 
Montgomery 35.641, 1,1 1,715) 52.8 361| 58.677 | Dallas____----- 5.55 5.50 5.45 5.40 5.45 5.60 
a otime re 70 807 ‘ 744 2,286 86. 095) " 309 83,063 Sort Worth. 5.50 5.45 5.40 5.45 5.60 
y ev. ’ ’ ’ , i , 
gues O ity -- 35 ss 706 a8 12,286 303 11,541 NEW ORLEANS CONTRACT MARKET .—The closing 
a... 376, 2° 1397, ae'624, 930. 4;'a83 | QuOtations for leading contracts in the New Orleans cotton 
Jonesboro. - - 824. 583, 24,109, 870 4,992 | market for the past week have been as follows: 
Little Roek-- 809 4, 2,389 81,948! 1,656 51.315 
Newport... - 1 1. 1616 24'311| 1.131, 9/818 
Pine Bluft- -- 111,722, 5, 3,965, 69,766) 3,317 38,575 ~~: Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Ph iy 36,870 2. 1/125 22,302) 2,163, 9.400 Dec. Dec. 7. | Dec. 8. | Dec. 9. | Dec.10. | Dec. 11. 
-Ga., Albany --- ‘031 48 "250, 147 ‘4, 
Athens. . -- - - 19/529 320 34'726! 350 3i’sas December.| 6.02 Bid.| 5.99 Bid.| 5.91- 5.92| 5.87- 5.88| 5.95 ——| 6.04 —— 
Atlanta --- 29,795 1, 8,799 138,999) 4,160 144,378 =. (1932)| 6.08 ——/| 6.06 ——/ 5.97- 5.98] 5.92 ——/| 5.99 ——/| 6.10 —— 
Augusta. - - ‘ 1967 ‘738, 7.650139,829 | Fe --— EI Dae: AOI Sore genera 
Columbus - - 867 “ 8000 700'358 "4 310.77" 345 i 6.26 ——| 6.24- 6.25] 6.16 ——| 6.09- 6.10] 6.17 ——| 6.27 6.28 
Bitinwse 18,24 620 ‘696 2, tis 74 | April--.-- a —— 
nome cles 441 1'825 19°311 450 36.074 May Louie 6.43- 6.44| 6.42- 6.43| 6.34 ——] 6.28- 6.29] 6.35 ——| 6.46 —— 
-. Shrev: 89,01 "159 "361, 1,131) 87,258 | June----- — — 
CI kedale rt 3, 3192 102525 2'893 oo a73 July ------ 6.57 Bid.| 6.56 ——| 6.50 ——| 6.42- 6.44] 6.52 ——| 6.62 6.63 
um bus - - - 864 1, 22,167, 1,221 17,102 | August..._|}——-._ ——|-._ ——_|_—— — 
Greenwood - - 152,901| 4, 3, 130,505, 4,772) 97,284 | September | —_— 
gies 9,743 1,04 ,320| 1,404, 19,804 ber ..| 6.82 ——/ 6.80 ——/ 6.71 Bid.| 6.65 ——j| 6.73 ——/| 6.87 —— 
Natchez... - - 8,561 10,429} 395) 10,533 | November | _ 
a: 4 sara oe Eo a ae 
‘Mo., St. Louis. 74.721| 8, 10, 112,412} 8.719) 10.494 | Spot ----- Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 
Saws 1, 1, .719 206| 25,070 | Options--- Steady. Steady. Steady. Steady. Steady. Steady. 
oma-— 
‘ 18 towns*._- 25,9 12.2 12,250 456,402 13,254 82,579 FOREIGN COTTON CROP PROSPECTS.—A report of 
4 bd ’ * 5, ’ ’ 7 , ; ; ; i 
Tenn ., Memphis 1,026/812, 63/281 51'482 503! 45°9341401°177 the latest available information received up to Dec. 8 as to 
. Abilene. 39,113 6 22.428, ‘619 cotton production in foreign countries has Sonst compiled by 
Banoo Pett 204) 22.923) 512) 1.340 | the Foreign Service of the Bureau of Agricultural Economics 
‘Dallas. .___- 110,254 1,837 1,115| 130,596} 2,187| 43,067 Me follows: 
Paris ------- 52 ,457| 1,185) 6,808 m the basis of information at hand at the present time, it now a: 
54,414, 245] 12,822 meee the uction in the or foreign ucing countries in 1931-32 
San Antonio 13, 1, 21,134 443 1,975 wil presabs 1 ip - at least 500.4 bales less last season. 
Ww, woe 39,759 2,683 18, 1,21 ’ 1,909} 9,036 titute of SY yy at Rome now has a ee ot of 
aco..----- 68,181 960, 24,7 64 56,795, 1,183) 12,795 1,560.00 ,000 yo 4 of 475 nds pounds for the 1930 in unsian publication quoting 
‘Total, 56 towns 136,481 3,459,248 139,201 2205713|146,71413,571,361 127,631|1815747 | the Chai 4 ae : a on ie > @ Russian the UB. quoting 





* Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 


decreased 


during the week 3,289 bales and are to-ni 


389,966 bales more than at the same time last year. 


receipts at all towns have been 10,233 bales less than the 
game week last year. 


ht 
he 


























MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market. Market. 

Closed. - Closed. Spot. {Contr’t.) Total. 
Saturday ---|Quiet, unchanged __|Steady_______- 500 ae 500 
yz; [Gute wpohangea'- [para see] 2.400) $68) 329% 
Wednesday _|Quiet; 10 pts. dec.__|Barely steady_-| 1°100] _...| 1/100 
Th y --|Quiet. 5 pts. adv ___|Steady________ 375| 1,200) 1,575 
ride LN ocacel teady, 5 pts. adv_|Steady________ 500 ee 500 
2 EEE RE SEL Ae ee 5,226| 2,900) 8,126 
GRIER Aare Rene Sata 59's10 53 ,000!112,810 
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OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1. 














nt 1931 1930— 
wk: Since Since 
Week. Aug. 1. Week. Aug. 1. 
Vis St. SES BOREL 8.133 81,957 8,719 109,383 
RN i 715 13,017 8,63 33 826 
Via Rock Rilamenisdeeaneee Sct 357 aia 
Dos RL ARI 2 eg 69 3,594 451 7:648 
Via Virginia points ee eee 4,563 73.627 3.738 75,056 
( Via other routes, &c_...______~~ 12;275 141,108 9.225 177.330 
r Total gross 
etna - agreend ae asd 25.755 313,660 30,768 404,352 
Over Boston, &c... 1,220 16,687 619 1, 
| Between interior towns...’...___ 4,954 359 1 rest 
Inland, &c., from South_____._ .- 4,588 113,360 16,312 111.168 
Total to be deducted__._..____ 6.117 135,001 17,290 128,367 
Leaving total net overland*._____ 19,638 178,659 13,478 275,985 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 


this year has been 19,638 bales, 


ainst 13,478 bales for 


the week last year, and that for the season to date the 


aggregate net overland exhibits a dec 


rease from a year ago 
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COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1931-32, WITH COMPARISONS. 























of 97,326 bales. 
19 i 
In Sight and Spinners’ ° ince —" 
sh Pn" “GS Week. Fe. # Week. Aug. 1 
pts ai ‘|: Ser a (5 112 5,487,933 222,908 i ‘ 
Net Srerians | SS | Pea 19.638 178.659 13,478 : Batt 
r.. n consumption to Dec. 11-. 90,000 1,790,000 85,000 1,540, 
Total marketed____._..______ 336.750 7,456,592 321 356 8. 130, a7} 
In in Wry aE ° ’ , 
Excess of Southern mill wae laa 
over consumption to Dec. 1_.... —._. 142,496 
Came into sight during week__.333.461 _____. 339,135 tae 
Total in sight Dec. 11--._..___ bcos  OMEENEO  canane 9,989,599 





North. spinn's’ takings to Dec. 11. 31,358 
* Decrease. 


395,629 49,057 443,719 





























Percentage 
Item and Country. 1928-29. | 1929-30. | 1930-31. | 1931-32. |1931-32Js 
of 1930-31 
Acreage— 
United States. .........-- 45,341,000) 45,793 ,000/ 45,091,000) 40,495,000 89.9 
Si ac en bavethnnnan ed 21,710,000) 20,812,000) 20,506 ,000} 19,654,000 95.8 
IN ., chi G aictasdinckiameiem wa 2,288,000) 2,550,000) 3,870,000) 5,824,000) 150.5 
ai iclieaies to tacindesitgmn rapiote ak tna 4,847,000) 5,133,000 5,228,000 5,078,000 97.1 
i (ecdhbvehmacnnedded 1,805,000; 1,911,000} 2,162,000) 1,747,000 80.8 
EE aa ie eee 503,000 456,000 473,000; 461,000 97.5 
ESE ae 502,000 492,000 390,000} 326,000 83.6 
ay (Anglo-Egyptian 
ENR AI 136,000 181,000 203,000 182,000 89.7 
Syria and Lebanon. ------ 19,000 60,000 60,000 76,000} 126.7 
pO SES 13,000 14,000 es 000 16,000} 114.3 
Pa cdicetcadnanesods 6,000 6,000 7,000 7,000; 100.0 
GS wucthie icin seae 12,000 14,000 10,000 3,000 30.0 
Total above countries_ --~|77,182,000| 77,422 000/78 ,014,000/73,869,000 94.6 
Production c— 
United States... .......... 14,478,000} 14,828,000) 13,932,000/16,918,000} 121.5 
REE Ree 1,250,000} 1,310,000) 1,550,000} 2,000,000} 129.0 
Sc Shi indies tacsnecmialenbadl 2,466,000} 2,116,000) 2,250,000) 1,800,000 80.0 
i a ae 1,672,000] 1,768,000) 1,661,000} 1,286,000 77.4 
MIR cite wiigthicdlbsicasieienicicciehte cei 525,000} 562,000 493,000} b600,000); 121.7 
| SL ES Eee: 278,000} 246,000 169,000; 211,000) 124.9 
ee 150,000 139,000 154,000 136 ,000 88.3 
28 ,000 23,000 19,000 12,000 63.2 
3,000) 4,000 4,000 5,000} 125.0 
1,000 1,000 2,000 2,000} 100.0 
Total above countries_ - -|20,851,000}20,997 ,000/ 20,234,000) 22,970,000 
Est. world total incl. China_.!26,100,000126,300,000125,500,000i —____-_- . 
a Second estimate, which includes only area planted up to Oct. b Based 


on an official estimate of the Brazilian Government for northern Brazil ten States) 





which during the past few years have produced a little over 80% of the total 
c Bales of 478 pounds net. 


Brazilian crop. 
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AGRICULTURAL DEPARTMENT REPORT ON! Rain. Rain aul. 
COTTON ACREAGE, PRODUCTION AND YIELD , Mopiee%tg }°---7--7------34¥8 1-93 mB: Bish 68 “iow 39. mean 68 
PER ACRE .—The Agricultural Department at Washington Sav LR Spent 3 days 0.23in. high 82 lew 48 mean 65 
on Tuesday (Dec. 8) issued its report on cotton acreage, | Gharleston, 8. O---- 2-22... {ore SRE Eee eck eae 
production and yield per acre as of Dec. 1. It places the | Memphis, Tenn_--~~~°"_""72 days 0.38 in. high 60 low 38 mean 


probable yield at 16,918,000 500-lb. bales, or 15,000 bales 
more than the Department’ s estimate of 16, 903, 000 bales a 
month ago. The actual production in 1930 was 13 ,932 ,000 
bales. The yield per acre is placed at 200.1 lbs. as against 
a yield of 147.7 lbs. harvested last year and comparable with 
a ten-year average of 154.4 lbs. None of the figures take 
any account of linters. The report in full follows: 


The 1931 United States cotton crop is estimated at 16,918,000 bales 
of 500 pounds } weight in the Dec. 1 report of t the Department of 
po rg? | “a. ractically no crop is the * the Nov. 1 
forecast “a. 16,903, 000° bales bales. © estimated cro the second largest 


ever produced in the United ae -~ The Pp to og was the 
1926 ‘crop of 17.977,000 bales. In 1980 @ crop of 13,032,000” bales was 
, and the 1925-29 a were 15, ms 
This re is based upon re Lge od ; yield ‘per a. 
, percentage ginned and other data co lected uring Octo! 
vember. Cipg ERT to be made b @ the final report 
i961. > May 1932 a revision will made on the LA, ne the final 
to be issued at that time by the Bureau of the Census 
Dope ent “of Commerce 


e United on sages average yield of cotton per sexe acre in 1931 was 200.1 
pounds per he highest since 1914 when the yield was 209.2 Ponae: 
1930 the yield was 147.7 pounds, and the 10-year average, 1920-29 
was 1 

ted 


“acreage harvested (picked) is 40,495,000 a ox which 
oe Pee Se eee See a m which the Sept. 1, 
forecasts were calcula for calves ‘for these 


ted. 

previous was calculated from the estima’ acreage in 
on July reports w expected abandonment of about 1.5%. 
average of 3.4%. The present estimate o acreage Dp’ 
ment since cari indicates the area in cultivation on July 
beste acres. In acreage in cultivation on sey 1 was 46,078,000 

and acreage picked, 45,091,000 acres. The 1 925-29 average acreage 
in cultivation on July 1 was 46,548,000 acres; the average acreage picked 


was 44, ,000 acres. 
Information received by the D ent indicates that the a 
bales be the hest on record. In 


weight of — 1931 
culating the — le total ~~ for the season by applying the estimated 
percentage to Dec. 1 to the Census Bureau’s report of ginning to 
Prat date, fee A were made y this heavy average weight of bales. 
These calculations indicated that for the United States the total number 
of 500-pound gross weet bales will be over 400,000 bales more than 
the number of running bal 
The 1931 cotton crop cannon m has been extraordinarily 
production of cotton. Plant conditions were proneinn Mt favorable and 
spring weather retarded weevil propagation. On Aug. 1 the very high 
condition of 74.9% of normal was reported and weevil infestation was 
CPT nie paca” Dorie Actus arawier canbiliouy ‘were apoemiy 
ugus Ero co. ons were gen y 
favorable except in the Delta sections of Arkansas and Mississippi, where 
excessive stalk growth was accompanied by fruiting and increased 
weevil infestation. On the other hand, abandonment was to be 
less than av , and the forecast as of Sept. 1 was 15,685,000 000. bales. 
The month of September proved exceptionally favorable, particularly in 
Arkansas and Mississippi. Hot dry weather held weevil damage in ans 
and hastened maturity ofthecrop. The forecast as of Oct. 1 was 16, 284 
bales. October weather was also much more favorable than usual. Hick 
temperatures favored opening of the bolls and there was a general re 
of injurious rains. Picking pr with little — tion and field 
loss was held to a minimum. he Nov. 1 forecast was 16,903,000 bales. 
ane month of November was about average in its effect upon cotton 
During the first part, the favorable weather continued, but the 
ae part witnessed somewhat less favorable conditions. 


COTTON REPORT AS OF DEC. 1 1931. 


The Crop Reporting Board of the Jn oar + States Department of Agri- 
culture es the fo ne report from data furnished by crop corre- 
Fag en field statis co operating State Boards (or ts) 

culture and yon a . The final total ings for 
the season will depend upon whether the various influences affecting the 
harvesting of the e portion of the crop still in the field, will be more or less 
favorable than usual. 


favorable for the 


























Acreage for Production (Ginnings) 
1931 Crop Yield per Acre 500-1b. Gr. Wt. Bales 
(Thousand Acres). Pounds (Thousand Bales) .a 

Total 10- 1931 

Left | Aban- In Year 1931 1929 | 1930 | Crop 
for |donm't | Culti-| Avge. | 1930. |Dec. 1| Crop | Crop |(Dec.1 

Har- | After | vation| 1920- Est. b b Est.) 

vest. | July 1. | July 1.| 1929. b 

i RE 71| 1.0% 72| 246 225 289 48 42 43 
North Carolina_-| 1,348 7 1,358| 247 225 275 747 775 775 
South Carolina.-_| 1,940); 0.5 1,950} 169 220 250 830} 1,001) 1,015 
Georsia. .cccce+- 3,440; 0.9 3,471) 136 197 194 1,343] 1,593) 1,395 
FRB 6 ccccnass 114) 3.0 118} 113 200 180 29 43 
Missouri - .------ 350) 0.5 352| 254 195 369 220 151 270 
Tennessee -- - - - - - 1,105) 0.4 1,109) 184 147 262 515 377 605 
Alabama- - ------ 3,420) 0.7 3,444] 151 187 200 1,342) 1,473) 1,430 
Mississippi - - - - - - 3,988; 1.2 4,036| 182 165 207 1,915) 1,464) 1,725 
RBC et 1,920} 0.7 1,934} 160 162 216 809 715 865 
Se  wnéoee 15,421} 1.5 |15,656) 132 114 164 3,940) 4,038) 5,270 
Oklahoma. .------ 3,318} 1.0 3,352) 146 102 176 1,143 854) 1,220 
vanes. ....-- 3,562; 1.0 3,598) 169 107 249 1,435 874) 1,855 
New Mexico- - - - 114) 1.5 116}c293 875 412 90 99 98 
BE, sic ck down 176) 1.0 178| 296 346 324 4153) d155| d119 
California-.-..--- 195! 0.8 197} 306 468 444 260 264 181 
las co ceabes = 13} 0.8 13}c192 173 335 9 7 9g 
U. 8. total._..|40,495| 1.1 |40,954) 154.4) 147.7) 200.1|14,828)13,932/16,918 
Lower Calif_e_ 69' 0.0 69! _- 217 194 75 45 28 























a Not natuting production of linters which is usually about 6% as much as the 
lint. b Allowances made for inter-State movement of seed cotton for ginning. 
c Less than a 10-yearaverage. d Including 30,000 bales of Pima Egyptian long-staple 
cotton in 1929, 24,000 bales in 1930, and 15,000 bales in 1931. e Not included in 
California figures nor in United States total. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rainfall and 
wet fields delayed cotton picking and ginning. Considerable 
cotton remains in the fields in some locations, but little is 
being done to gather it because of the weather conditions 
and low prices. 

Memphis, Tenn.—Considerable cotton is in the field, but 
little is being picked owing to low prices. 








Rain. Rainfall. Thermometer. 

Galveston, Texas___._._...- 3days 2.96in. high 72 low45 mean 59 
Abilene, Texas.___________- lday 0.34in. high 64 low 32 meanl48 
Brownsville, Texas_.______- 5 days 1.47in. high 80 low 46 mean 

us Christi, Texas..____- 5 days 1.80in. high 76 low46 mean 61 
ek os 3 days 0.32in. high 70 low 40 mean 55 
DE ie aw 2days 1.06in. high low 42 mean 55 
NN ncn ae 4days 2.55in. high 76 low42 mean 59 
P BD, IRE. cnc nsimace’ 3days 1.56in. high 72 low36 mean 
SO MCA bo hen cvwees ai 5 days 1.72in. high 74 low 40 mean 57 
New Orleans, La__-..._-.-- 2days 2.48in. high _. low... mean 57 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at. 
8 a. m. of the dates given: 


Bet. 5h Pe: De, 1930.- 
New Orleans_______- Above zero of gauge. 5.3 1.9 
Memphis. ._..._.... Above zero of gauge. 17.0 3.0 
| EIR IER. Above zero of gauge_ 12.2 9.2 
Shreveport _......... Above zero of gauge. 12.7 22.1 
Vicksburg ........... Above zero of gauge. 26.8 10.4 


RECEIPTS FROM THE PLANTATIONS.—tThe fok- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week 
En fod 


Receipts at Ports. 
1931. | 1930. | 1929. 


Stocks at Intertor Towns. 
1931. | 1930. | 1929. 


RecetptsfromPlantations. 
1931. | 1930. 1929. 




















194,262 75 194,218 
239 10,623 299,483 

312,26 19,625 854,409 

573,93 1088 61 ‘476 

881,858|713,7001659,458 667,882 

1,041,622 729,276 

,483)1,395,237)1 ,185,728)}590,671 ra ea 905 

e 622.768 
514/1,905,108'1,592,117|1,348,32 438 71448 $17 





7 
os 
2 ,8421285,384 
240,657 


-996}1.451.9471 0.878 

The above statement shows: (1) That the "Gal receipts. 
from the plantations since Aug. 1 1931 are 6,841,025 bales; 
in 1930 were 7,568,061 bales, and in 1929 were 7,284, 320 
bales. (2) That although the receipts at the outports the 
past week were 227,112 bales, the actual movement from 
arg was 223,823 bales, stock at interior towns 

aving decreased 3,289 bales during the week. Last year 





receipts from the plantations for the week were 240, 657 


bales and for 1929 they were 291,308 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from. 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings 1931. 1930. 
Week and 
Week. Season Week. Season. 
Visible wuety ee. 160. Gesciconcce 10260.542; -_._.. 9,620,261; ---... 
Yisible ane wine PAGE. Licodcasouk saukents ,892,094) ...... 5.202.018 
Zight to Dec. 11---| 333.461] 9,014.774| 339,135] 9989. 
pete eos ee, to Dec. 10_.-- 27,000} 281,000 ,000 504, 
Other | ts to Dec. 10-- 16,000} 132,000; 19,000) 165, 
vo nyle Be Dec. 9.-.-| 42,000 3.000} 50,000; 728, 
Other Sin tani to ie. ae 12,000 ,000} 18,000) 274, 
Total supply ........----.--- 10691 ,003/17 ,328,868) 10146 396/16 963,513 
‘uct— 

Visible supply Dec. 11..------- 10194,179 10,194,179|9,699,494 9,699,494 
Total takings tc to Dec. 11-a-_---- 496,824] 7,134,689] 446,902) 7,264, 18 
Of which American .--.-..-.. 2 5.164, 298,902 $125.0) 

Of which other ......-..-..-- 100,0001 1,970,000! 148,000] 2,138,900 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total ernbeaces since os fi 1 the total estimated consumption by 
Southern mills, 90,000 bales a 1931 one. 150 000 bales in 


takings not being pi RL unts taken by Nore 
and ys spinners, 5,344,689 bales fa Ri Bs ond. 3. fae. 019 bales in (930 
of ros. a ,689 bales and 3,585,119 bales Ameri: 


INDIA “COTTON MOVEMENT FROM ALL PORTS. 
























































1931. 1930. 1929. 
Dec. 10. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SO olla EE 27,000! 281,0001100,000| 504,0001124,000] 612,000 
| For the Week. | Since Aug. 1. 
Ezports 
Srom— Great | Conti- \Japan& Great Contt- | Japan & 
Britatn.| nent. |China.| Total. | Britain nent. China. Total. 
Bombay— 
a ----| 4,000) 15,000) 19,000 6,000} 75,000) 394,000} 475,000 
| = .---| 7,000} 14,000) 21,000} 56,000) 272,000; 555,000) 883,000 
6,000, 6,000) 19,000) 31,000; 22,000) 233,000) 296,000) 
Other India 
eS 2,000 14,000} ----| 16,000} 37,000) 95,000) ---.-.- 132,000 
1930_.-..- ----| 19,000, ----} 19, 34,000) ay oo igunbea 165,000 
1920. ..-- 1 $600, . «---} - 9, 39,000} 204,000; --..-.--. 243,000 
Total all— 
SER ccen 2,000 18,000 aad 35000 43,000} 170,000| 394, 607,000 
1930_--.-- .---| 26,000) 14, 40,000' 90,000) 403, 555, 1,048 000 
Se 7,000 14,000: 19, 40,000 61,000\- 437, 296, 794,00@ 





According to the foregoing, Bomba 
decrease compared with last 
73,000 bales. Exports from 


appears to show a 
ear in the week’s receipts of 
India and in record a decreas 

since Aug. 1 show a 


of 5,000 bales during the week, ‘an 
decrease of 441,000 bales. *° |. 
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—— 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We les. 
—T' Ji gusiee. . Cc . ,100 -<<---- 3,100 
now receive weekly cable of the movements of cotton at | PARTESTON, ToJaran- ye FS eee i MEE "000 
Alexandria, Egypt. The following are the receipts and Zo igverpoc! Dec. 4-—Reccetaupe. 85 Seemann at 2 ane 
renee & for the past week and for the corresponding week | > Bremen~Dec. 8 —Fiuor Spar, 3321") ---=---=--222> BBR 
of t revious two years: To Hamburg—Dec. 8—Fluor Spar, 130___----------------- 130 
ok a y To Amsterdam—Dec. 8—Fluor Spar, 200___---------------- 200 
: Tt Dec. mm, << 5 
Alexandria, Egypt, 1931. 1930. 1929. BOUW" Lada Cas, Bana. as be. Ulan 00D... 9080 
Dec. 9. To Dunkirk—Dec. 4—P. N. Damm, 3389" sata aa Mien 3,389 
Recei C To Naples—Dec. 3—Monfiore, 200_____.._.___._-_--------- 200 
oS ‘antars)— To Bremen—Dec. 3—Griesheim, 4,042..._Dec. 8—E. M. 
= ere Se 210,000 250,000 300,000 Re a <8 A eg El ee ER 3,484 
Bince ‘Ang. Dias as wom mine ewe 3,860,572 3,655,979 4,239,870 To Barcelona—Dec. 4—Sapinero, 4,811____________-------- 4,811 
‘ a ¥ To Ghent—Dec. 5—Lancaster Castle, 1,746__.______-------- ,746 
This | Since || This | Since || This | Since To Antwerp—Dec. 5—Lancaster Castle, 200___________----- 200 
Exports (baies)— Week .\Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. To Lisbon—Dec. 5—Gahale, 150... ................-..--.- 150 
To Oporto—Dec. 7—Sahale, 1,793._.........__._.__------- 1,793 
To Liv as anes ty aeacoaie 8,000) 85,875|| ----| 53,141]) ---_-| 64,429 To Corunna—Dec. 5—Sahale, 250_.___.____._________...__-- 250 
To Manchester, &c_-_--- 10,000} 65,487|| 7,000) 52,818)} 9,000) 75,114 To Passages—Dec. 5—Sahale, 500______._____.__.-_------- 500 
To Continent and India_/18,000)208,653)|21,000|197 ,691//18,000/189 357 To Venice—Dec. 4—Tergestea, 3,555--- Dec. 8—Labette, 1.430 4,985 
BP DEIN - oo ins ences ----| 6,691|| ----| 3:308]| /_..| 42/536 To Trieste—Dec. 4—Tergestea, 1,457... Dec. 8—Labette, 547 2,004 
To Fiume—Dec. 4—Tergestea, "Ti aerate Fair a5 aligns 100 
Total exports -_---.---- 36 ,000!366 .706''28 ,000'305 ,958''27 ,000'371 ,436 To Japan—Dec. 5—Buenos Aires Maru, 1,200_..Dec. 4— 

















Note.—A cantar is 99 lbs. Egyptian bales weigh about 7 4 Ibs 
This statement shows that the receipts for the week ended Dec. 10 were 
210,000 cantars and the foreign shipments 36,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths is steady. Demand for foreign 
markets is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for com- 
parison: 





























1931. 1930. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- ) Cotton 
32s Cop | ings, Common |Mtddl’g| 32s Cop | ings, Common |Middi'g 
Twist. to Finest. | Upl'ds.| Twtst. Finest. | Upi'ds. 

July— d. d. | s.d. 8. da. a. d. d. | 6. 4. s.d d. 
28....17 @ 815172 @74 | 3.83 |10%@11%193 @97 | 6.64 
"..17 @ 8% 72 @74 | sm |xeux|s2 @es | sas 
11..--| 7%@ 84|72 @74 | 3.70|10 @11 |92 @96 | 6.30 
18----| 7 @ 8%|72 @74 | 3.74|9%@10%192 @96 | 6.26 
ogbs---| 84@ 94] 76 @82 | 5:19| %@10%| 92 @96 | 5.89 
3....18 @ 9%|76 @82 | 431| s4@10K! 90 @o4 | 5.76 
9..-| 7%@ 9%176 @82 | 456|9%@10%|87 @93 | 5.54 
16....|8 @ 9%|76 @82 | 477|9 @10 |87 @93 | 5.73 
23--.18 @9%|80 @84 | 497| 9%@10%|86 @92 | 6.05 
wadzz--| 84@10'|80 @84 | 497| OK@IOK| 86 @92 | 6.24 
6..-.| 9 @10%| 80 @84 | 512| s4@104|s6 @ 92 | 9.03 
13....| 8%@10%|80 @84 | 5.06|9%@10%|86 @92 | 5.98 
0-°--| S¥@i0x|$9 @S4 | 499|9k@104] 86 @ 92 | 5.98 
27....| 8%@10%|80 @84 | 4.90| 9%@10%|86 @92 | 5.91 
4...-|8%@10%|80 @84 | 5141/9 @10 |86 @92 | 5.70 
11...|9%@11 '80 @84 | 521'8%@9%185 @91 | 5.43 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 345,277 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Havre—Dec. 3—San Diego, 1,263...Dec. 8— 

i ee Cs nti lin kiwmsoniddwanabnnad ama 3,963 
To Dunkirk—Dec. 3—San Di B Bob dh eel hades incall oliirid mtn 369 
To Fa ae Stead an , 200_._._Dec. 8—Lancaster 200 

Se RECREATE a 6S Re ea ges ee eae 
To | no ry 3—San bisese 175..-Dec. 8—Lancaster ade 
as’ e, calle eee acer ae ee ee ee a ttt ’ 
ze Venice—Dec. 3—Lucia, 4,131___Dec. wl oe gg 3,687. 7,818 

'o Trieste—Dec. 3—Lucia, 425_--Dec. 8—T p1213_- 1,638 
TO. Barcelona—Dec. 2—Sapinero, 5,708--_- 

I cat as an Se win bawememee 6,253 
To Lisbon—Dec. 3—S a sceesanenidoanes 225 
To O Dec. 3—Sahale, 3,622................-.-.----- 2,822 
To Fiume—Dec. 8—T a 100 
To P. Dec. 3—P. a a 100 
To India—Dec. 2—Olive' | RTS BS GRE INNS TT 6,195 
To Japan—Dec. 3—King Cit} 4,100, Ses worth 10,923--- 

ec. 5—France Maru, u. 9, 75, Asuka Maru, 11.500, Cape 

8t. Andrew, 4,478__.Dec. 8—Buenos Aires Maru 00... 42,576 
To China—Dec. 3—King City, 3, 703-~ Silksworth et 

Dec. 5—France Maru, .25, Cape St it. Andrew, 1 320 Lian chill 7,539 
To Liverpool—Dec. en, Eee... aceucecaccue 5,369 
To Manchester—Dec. 5—Bolivian, 3,315._--..-.--.-----..- 3,135 

o Bremen—Dec. 5—West erg pe 4,878, Griesheim,1,401- 6,279 

To Rotterdam—Dec. 5—West Moreland, 126_______..------ 126 

To Genoa—Dec. 5—Monfiore, 3,987, Hartbridge, 2 (450 iis manie 6,437 

To horn—Dec. 5—Monfiore, 100__.__..___.________-_-_-- 100 
NEW OR 1s ngoles 7,372 ov. 30—Oakman, 4,806_-- 8 

Cn, ie ducnecewens 12,07 
To Hamburg— Vv. $0-Oalcman, 75_---Dec. 1—Ingola, 1,297 1/372 
To Genoa—Dec. > -Monbalda ee ee 4,2 
To Naples—Dec. 2—Monbaldo, 400____-.................. 400 
To Leghorn—Dec. 2—Monbaldo, 84____................... 

To —— 4—Buenos Aires Maru, 2,650...Dec. 5— 
ih inh iniinm er om akiaies Wdkdb Gente w ob itll sieeve @&iow i 3,900 
To China—“Dec. Buenos Aires Maru, 600...Dec. 5—Fern- 

SS I 6 ee ee eweeancce 1,300 
To London—Dec. 5—West NE EEE ERT 50 
To Genoa—Dec. 4—Arsa, 90___ Dec. 5—Labette, 1,057_----- 1,147 
To Venice—Dec. 5—Labette, 3,400_._..._..___________-___- 3,400 
To Trieste—Dec. 5—Labette, 100._____................... 200 
To ia" l—Dec. 4—Edgehill, 8,632_._.Dec. 8—Patrician, 19.301 
To Manchester—Dec. 4—Edgehill, 4,719...Dec. 8—Patrician, 

ee  ndmecstiacoenanncnce 8,176 
To Barcelona—Dec. Ne onboeasce 100 
To Bogo |S ea ae 100 
To Oslo—Dec. 8— Sh as un ana aaaame 100 
To Gothenburg—Dec. 8—Tugela, 1,005.........-....____-- 1,005 

‘o Gdynia— i ns 150 

MOBILE—To Liv —_Nov. edian 3.504. Nev. 27— 

akotian, 4, -- -NOV. 30—West Maximus, 2,606-__-..-- 9,952 

To Manchester . ov pomed _.Nov. 27—Dako- <ul 

...Nov. 20 — est Maximus, 1,298........---- " 

zo London—D ec. 5—Wacosta, 300. ..............-.-...... 300 
Barcelona—Nov 25—Mar Caribe, 300._.........-.----- 300 

To Antwerp—Dec. 5—Wacosta, 100..............-.-.----- 100 

To me ah 30—Antinous, 1,944___Nov. 28—Gorjis- 10.000 

To Ghent. "Des. “0, Wacoste, we Scand odaesductce 368 

Rotterdam—Nov. 30—Antinous, 730_...........------- 

Nov. CE eee 75 

4 ee gy AL, oe ei cee 900 
SAVANNAH—To J Japan— Dec. 4—Phemi » 1,000._..Dec. 5— 2.000 
To Bremen—Dec. 10—¥iluor Spar, 2,465.__..._............ 21465 

iad 018 ee. 4—Phemius, 9,101-..Dec. 5 —Silversandel, 17,119 

To Ham Dec. i6—Fiuer Spar, 50... ~~~ 7777777272772 "50 

ao Genoa— . (eS an mae iis eee aba i 300 

‘o Rotterdam—Dec. 190— <p tag Rr ieee re gi 50 

To India—Dec. 9—Sil PD a dcdcdanedudécdunencd 2,000 


Comliebank 85, oe __Dec. 7—Dalworth, 1,592___Dec. 8— 





Dolius, 1.550. --D ec. 7—Quebec City, 8, 610 Se hw ie ald hs 18,544 

To China—Dec. 4—Comliebank, 2,510__- . 7—Dalworth, 

3 ,801_.._Dec. 8—Dolius, 2,353-- ‘“ * 10—Ferulane, 
8,847_._.Dec. 7—Quebec City - (WE tev achaki et ode cease 21,468 
To Genoa—Dec. 8—Labette, 2,391__ Dec. 3—Monfiore, 4,196 6,587 

To Naples—Dec. 8—Labette, 800__---_..------------_-_--- 
NORFOLK—To Bremen—Dec. 7—City of Havre, 231____--.---- 231 
To Liverpool—Dec. 10—Winnona County, 31___------------ 31 
To Manchester—Dec. 10—Winnona County, 100____--.----- 100 
BRUNSWICK—To Bremen—Dec. 5—Fluor Spar, 1,081_--.----- 1,081 
To Rotterdam—Dec. 5—Fluor Spar, 150-_------------------ 150 
BEAUMONT—To Liverpool—Dec. 8—Nubian, 719_--.--------- 719 
To Manchester—Dec. 8—Nubian, 649___--_--------------- 649 
PENSACOLA—To Manchester—Dec. 9—Afoundria, 17__.--------- 17 

LOS ANGELES—To Liverpool—Dec. 3—Gregalia, 100---Dec. 7— 
Se eee nn wn caaieran dd bie neem 200 
To Antwerp—Dec. 5—Oregon, 200___-_-------------------- 200 
To Bremen—Dec. 5—Este, 600_______-----_--------_----- 600 

To Japan—Dec. 3—Kinal Maru, 1,700_.._Dec. 7—Tatsuta 
Maru, 2,625, President Pierce, 150_...--....--..-------- 4,475 

To China—Dec. 7—President Pierce, 2,100_.-Nasenville, 

II coed bl, cs Ace ateaiuc tha aah coder De cope ins hee anaciningigaipe teen ornate 3,100 
JACKSONVILLE—To Bremen—Dec. 4—Fluor Spar, 639_------- 639 
NEW YORK—To Stockholm—Dec. chain AVS ee ee ee 30 

To Bremen—Dec. 9—Dresden, 100_--.-.------------------ 100 
TEXAS CITY—To Liverpool—Dec. + seas de Larrinaga, 937-- 937 
To Manchester—Dec. 2—Niceto de Larrinaga, 1,014_._.----- 1,014 

To Barcelona—Dec. 2—Sapinero, 916_--------------------- 916 

To Bremen—Dec. 5—Griesheim, 2,375--------------------- 2,375 

To Japan—Dec. 3—Silksworth, 381-_-._--------------------- 381 

To China—Dec. 3—Silksworth, 1,386.-------------------- 1,386 
CORPUS CHRISTI—To png ag A 9—York City, 1,900__--_-_- 1,900 
To China—Dec. 9—York City, 684____-------------------- 684 
LAKE CHARLES—To Liverpool—Dec. 3—Nubian, 450__--_---- 450 
To Manchester—Dec. 3—Nubian, 328__-.----------------- 28 

To Bremen—Dec. 9—Heddernheim, 721_----_-------.----- 721 
PIE ks wei ect iene aa ee earn ahaa mm Bk a ini en oan 345,277 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 
Liverpool .45c. .60c. {Stockholm .60c. .75c. Shanghai s s 
Manchester.45c. .60c. | Trieste 0c. .65c. | Bombay .40c.  .55c. 
Antwerp .45c. .60c. | Fiume 50c. .65c. Bremen 45c. .60c. 
Havre 3lc. .46c. | Lisbon 45c. .60c. Hamburg .45c.  .60c. 

45c. .60c. |Oporto 60c. .75c. Piraeus -75ce. .90c. 
Genoa 40c. .55c. |Barcelona .35c. .50c. Salonica .75c. .90c. 
Oslo 65c. | Japan s s Venice -50c. .65c. 

* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 20. Nov. 27. Dec. 4. Dec. 11. 

I i iia: negapieemaiiae ks pemaieiiaeioge | eimai 
Pa zen SEE ELEN RE SS ARIS 2 IE RTE SI tH ISTE ps AO ee a eae 
CG eR a pO pm EE a ee ee 

+: ee ease 60,000 66,000 ,000 65,000 

I a 596,000 632,000 652,000 670,000 

“Ot which American--___..-.---- ,000 258,000 264,000 286,000 
ata dal ce cs pln Shain al 120,000 111,000 83 ,000 96,000 

“Of whic See eee ,000 69,000 42,000 60,000 
a enim ccc min em mean - 277,000 260,000 279,000 271,000 
Of which American--......-.- 170,000 148,000 173,000 170,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 : Quiet. Good Quiet. Good Steady. Quieter. 
P.M. inquiry. inquiry. 
Mid.Upl'ds 5.19d. 5.28d. 5.34d. 5.30d. 5.29d. 5.21d. 
ae pias Aer siviionte ence elie lio 
Futures.{| Quiet but | Steady, Steady, |Barely stdy|Quiet, un-| Quiet, but 
Market stdy, 1 to 3/4 to 6 pts.|2 to 3 pts.|6 to 9 pts.|ch’gd to 2|Steady 1-2 
opened pts. adv. | advance. decline. decline. pts. adv. | pts. adv. 
Market, Sready, | Quiet but | Steady, Steady, Quiet, Quiet but 
1 to 3 pts.istdy, 4 to/6 to 9 pts./6 to 11 pts.|7 to 8 pts.|stdy.,3 pts. 
P.M. advance. (10 pts. adv.| advance decline. decline. advance. 





Prices of futures at Liverpool for each day are given below: 




























Sat. Mon. | Tue. | Wed. | Thurs. 
Dec. 5 
to 12.15)12.30)12.15} 4.00)12.1 12.1 12.1 
Dec. 11. aq ey age ig ye es -e 'p- m.jp. mp. m |p. m 
New Contract.| d. d. d. d. d. d. d. d. d. d. 
abate o wa) 4 4.98) 5. 7 by py $s * ¢ 
Jan 1932)|-. --} 4.89) 4.96) 4. J J J iy . 
bowary oases .-| 4.86] 4.93) 4.95) 4. 5. 4.92) 4. 4.91) 4 
SEs: euiinmaen ce wal Ga 4. 4.95) 5, 4.93) 4. 4.92) 4 
pS EES, -. --} 4.87) 4. 4, 4, 5. 4 4. 4. 4 
| SEES -. --} 4.88) 4. 4. 4. 5. 4. 4. 4.93) 4 
I iin ort ened -. --| 4.89) 4. 4. 4.95) 5. 4.93) 4. 4. 4+ 
age RRYER FY 4. 4.97) 4. 5. 4. 4. 4. 4 
August....... -. --| 4.91) 4. 4.97) 4.96) 5. 4.95) 4. 4.95 4 
September... /.. -.| 4. 4.98) 4. 4.97) 5. 4.97) 4. 4. 4 
October... .... a eek on 4. 4. 4.98) 5. 4 5. 4. 4 
November..../.. --| 4. 5. 5. 4. 5. 5 5. 5. 4 
7 ae 4.97' 5.01! 5.01! 5.01| 5.10' 5 5. 5. 4 
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BREADSTUFFS DAILY CLOSING PRICES OF Sa Mon ues” Wea Tues Ob 
Friday Night, Dec. 11 1981, | December------------------ sete f+ ie 
FLOUR.—With cash wheat firmer prices were advanced sg LS a terra 80% 6 oe a 56 ne 


on the 5th inst. 5¢., but trading was small. On the 8th inst. 
prices declined 10 to 15c. in a dull market. Later prices 
were steady but trade still kept within very narrow bounds. 

WHEAT has acted better. The technical position seems 
stronger. Short selling has evidently gone too far. The 
one drawback is the lack of a good export demand. But 
wheat is considered cheap. Not a few shake their heads 
over the idea of selling it at this level. On the Pacific 
Coast there is said to have been sales of several million 
bushels for export. What is needed is a big foreign demand 
on the Atlantic side. On the 5th inst. prices ended % to 
1 %e. higher in an oversold market. Also stocks were higher 
and sinister German financial and political rumors of the 
day before were denied. Liverpool did not follow Chi- 
cago’s decline of the 4th. In Liverpool there was buying 
in the expectation that the world’s total shipments for the 
week would turn out to be relatively small. Some look for 
a better export demand when European affairs improve. 
The cash wheat situation is called rather tight. There was 
a fair export inquiry on the 5th, though that was largely 
on the Pacific Coast. 

On the 7th inst. prices ended unchanged to %ce. lower. 
At one time they were 4% to %e. higher. There was no 
pressure to sell. World shipments for the week were only 
11,505,000 bushels. The cash situation was firm as the 
Farm Board holds the bulk of the supply. December was 
noticeably firm at times. Rumors of good export sales 
by way of Vancouver were afloat. On the 8th inst. prices 
declined 1 to 2c. with rains in Western Kansas, unsatisfac- 
tory cables, larger Argentine offerings, a lower stock market 
and only a very moderate export demand. July led the 
decline. The cash basis in Chicago and at the Southwest 
was somewhat lower. Contract grades continued to sell at 
noticeable premiums over futures. At Kansas City, 36c. 
over the May price was paid for a cary of 18.5% protein No. 
dark hard winter. Some bought in Chicago and sold in 
Winnipeg, which ended \% to 1%e. lower. Liverpool de- 
clined 144 to 544d. There was a holiday in Buenos Aires. 

On the 9th inst. prices fell 2 to 2c. on the further break 
in the stock market and liquidation partly for Eastern 
account. Export sales of 500,000 to 800,000 bushels showed 
some revival of foreign demand, but not enough to count. 
Liverpool and Winnipeg declined. Some throught the 
wheat position had become sold out. But there was no 
bullish news to make head against the stock market’s de- 
pressing power or the liquidation of tired holders. Bene- 
ficial rains fell in western Kansas. In the main the crop 
seems to be doing well. New crop Argentine wheat was 
pressing on the foreign market. Sydney, N.S. W., cabled 
Dec. 9: ‘‘It is feared here that half the wheat crop of Queens- 
land, amounting to 3,000,000 bushels, has been destroyed 
by severe floods in the southern part of the State.’’ On the 
10th inst. prices ended %% to %ce. lower, with smaller offer- 
ings from the East and elsewhere. Russian wheat and 
potato crops are said to be small this year and it is said that 
the German crop has been much damaged by rains. Liver- 
pool acted better. It was intimated that a good export 
business was under way by way of the Pacific, though 
otherwise export trade was only moderate. 

To-day prices closed % to 1%c. higher. Offerings were 
small. The market acted sold out. At any rate the tech- 
nical position was better. Early in the day prices were in- 
clined to weaken slightly for the cables were rather poor. 
The stock market was lower. The weather in Australia 
was better. Export demand on this side of the Continent 
was moderate. The business was mostly in Manitoba. 
But later came a sharp rally. The stock market recovered 
some of the decline. Reports were insistent that some 
2,000,000 to 3,000,000 bushels of Manitoba had been bought 
for shipment via Vancouver in the last three days. Argen- 
tine weather was not favorable. Rains fell there. Some 
thought the anti-prohibition news from Washington was 
better; also that the Farm Board may be spurred by new 
legislation to keep its wheat holdings off the market until 
prices are much higher. Primary receipts were compara- 
tively small. The domestic cash situation was firm. The 
country seems inclined to hold back. Large Chicago interests 
are supposed to have covered to-day. The talk was that 
Eastern interests had gone long. A big and persistent 
foreign demand is imperatively needed. Prices ended % 
to 2%c. lower for the week. 


DAILY CLOSING PRICES bef t.. yo NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Th i6 75 73% 70% 72 73% 


DAILY CLOSING PRICES OF bes - mit emgeg IN CHICAGO. 








Mon es. Thurs. Fri. 
NE RELI Ech DR EER 555 55% 54% iy, 52% Pats, 
RR IIe a FY Gig VHS Wa 8, 7 56 55% 53 53 54 
p ES PSP aa ae gh Me BA eee % 58% 56% 54% 655 56% 
Rae Rec at inde B75 57 34% 525% 53%4 B45 
Season's High and v Made— Season's nae and When Made— 
Decem 69 une 3 1931] December Oct. 61931 
March 71% Now 9 1931| March 7 Oct. 51931 
May Nov. 9 1931] May 48 Oct. 5 1931 
July 3% Nov. 7 1931 July 49 Oct. 51931 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TN a ee eee 60% 60% + he 4 57% hs 
DL ARE PSS Oe CES OPS EI 64% 64% 61 3% $3 
Masa tease) «cas eneeui, ae G55 Gai, 63% 2st Oo 


INDIAN CORN has given way only slightly for the move- 
ment to market has been small. Farmers are holding. 
Cash corn has been shipped from Chicago to Duluth and 
points in Wisconsin. The idea of some is that both corn and 
wheat are soldout if not oversold. Both need a sharp cash 
demand for home or foreign account or both. On the 7th 
inst. prices showed little net change closing \% to 3c. lower. 
Southern Illinois it is said sold considerable corn to the 
Pacific Coast and also Chicago sold a small cargo to go from 
there to Duluth. Meanwhile country offerings were small. 
On the 5th inst. prices declined 5 to Y%e. to the lowest 
price seen since Oct. 28 then acted if anything a little over- 
sold and rallied sharply closing 4 to 4c. lower. The demand 
was distinctly less active and the basis fell 44 to 4c. com- 
pared with the May price. On the 8th inst. prices advanced 
early 34 to 1({c. as some who sold wheat bought corn. Also 
there was covering and buying by traders. But wheat pulled 
down corn later and it ended unchanged to %c. lower. 

On the 9th inst. prices fell with wheat and stocks and 
closed 7% to 114c. lower on renewed liquidation. Yet coun- 
try offerings were small but so was the shipping demand. 
Prices were still comparatively high in Iowa. On the 10th 
inst. corn followed wheat and closed Ye. net higher. It 
was rumored that fairly large sales of corn to the Pacific 
Coast had been made. Country offerings were small. To- 
day prices ended %%c. lower to %e. higher. The cash basis 
was down Ye. A leading industry was not buying. The 
firmness of wheat prevented any marked decline in corn; 
also buying of corn against privileges. Cash corn was 
quiet, but country offerings were still small and the weather 
was rather unsettled. A car of corn was sold at Chicago to 
go to Ashland, Wisconsin. Final prices show a decline for 
the week of 1 to 1%e. 


DAILY CLOSING PRICES © oP CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
Me. F FOI... on va cneensn< aleen 34K 53% 53% 52% 52% 5214 
DAILY CLOSING PRICES OF Loan FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 


eee... og wksccncndudekur 366 36 36 35% 35 35 
ES eeeren ae fy HB, Bee 
aaa ag aepaiaetenerecaRBe Ag. 2 435% 431 42% 41% Figs 41 
"s High ¢ one When Made— Season's Low and When Made— 
December open 1 1931] December 32 Oct. 61931 
March ov. 9 1931] March 34 Oct. 51931 
May ai Nov. 9 1931|] May 36 Oct. 5 1931 
July Nov. 9 1931/ July 38 Oct. 7 1931 





OATS prices have stood the test of the week very well. 
Good grades are much wanted. Oats are certainly cheap. 
On the 5th inst. trading was light and prices ended unchanged 
to Ye. lower. On the 7th inst. prices closed 4 to Me. 
lower under the influence of corn. On the 8th inst. prices 
closed unchanged to %%c. lower with corn off. The trading 
was light. There was some switching from December to 
May at 24%c. On the 9th inst. prices closed 1% to 1%%e. 
lower with scattered liquidation. On the 10th inst. oats 
followed corn and closed generally unchanged. To-day 

rices closed 14 to 3c. higher after an early decline. They 
icaed other grain upward later. Also cash interests were 
buyers. That counted. Final prices were 1% to 1%. 
lower for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 white.361%-37 % 361%-37% 37% -38% 36%-37% 36-37% 36%-37% 
DAILY CLOSING PRICES OF LATS FUTURES IN CHICAGO. 


Mon Wed. Thurs. Fri. 
2434 24% aN 23 % 23 23% 
24% 24 
33% 
ist 


26% 26% 26% 25% 25% 
26% 25% 24% a 2a 
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RYE has not acted so well as other grain, the decline being 
some 2% to 3c. But this does not. reach export orders for 
domestic rye. Some think rye is too high as compared 

} with wheat. On the 5th inst., prices closed unchanged to 
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5c. higher with wheat closing at an advance. Winnipeg 
was weaker and this tended to curtail any advance in 
Chicago. On the 7th inst., prices closed 54 to %c. lower, 
more or less affected by wheat prices. On the 8th inst., 
rices ended % to %e. lower. The East bought. The 

orthwest sold. The decline was due largely to lower 
prices for wheat. On the 9th inst., prices dropped 2% to 
2%e. and caught stop orders. Wheat’s downward plunge 
also had some effect. On the 10th inst., prices closed 
4 to 4c. lower. A sale was reported of 150, 000 bushels of 
Canadian rye for export. It had no effect. To-day prices 
ended 3% to 1%e. higher after an early decline in company 
with wheat. But when wheat rallied rye followed. Also 
there were reports of small sales of rye to Scandinavia. A 
Western report put the rye acreage at 3,636,000 acres against 
4,026,000 ayear ago. inal prices show a decline for the 
week of 2% to 3 ke. 


DAILY CLOSING PRICES os lly ror taee IN CHICAGO. 
Mon. Tue: Wed. Thurs. Fri. 


ee ee ec iaa 41% 4014 38 ¥4 377 38% 
Stns Stten oinannenieenr rae ib 4h, 4282 4268 43 
Sa aa ek ST 46% 35% 32% 42% i 
feneen'e High ond Whee Maden. Season's Low and Wie Mae. 
December 58% Nov. § 1931 Sesser. 35 Aug. 25 1931 
— 63 ar." 9 1931 May 38% © Oct o 3 198i 
July 86 Nov. 9 1931|July 41% Dec. 10 1931 
Closing quotations;were as follows: 
GRAIN. 
Wheat—New ~~ Oats, New York— 
No. 2red,C.I. xh 73% Ng. § Waite----------38 6 B87 15 
Manitoba be No.1, t.0.b .N.¥- 76% white.-.------- 35 
Rye—No. 2, f.0.b. N. Y------- 55% 
Corn, New York— Chicago. Maeda. coksocsde 
No. 2 yellow lake and rail... ayy) ey “eo &aR.N.Y ée 
wee "| Ghicago. cash. --_-- = --40@ 59 
FLOUR. 
t. high protein $4.40@$4.80; R. dm og be iste eho 04.25 
~ shanpenapiyg ¥ 4.40 | Sex * Nos. 1:2°5 6:80 8.40 
~---- 4.10@ 4.60|Oats good ..-....--.- 2.90 
Soft winter te... 3.35@ 3.60| Corn flour------- akin i 9? 0 
Hard winter ta.. 3.70@ 4.00| Barley goods— 
winter patents... 4.00@ 4.40| Ooarse.........-... 3.20@ -.--. 
Pancy Minn tents__ etd 6:35 ws + — 6.15@ 6.50 
Ouy millet. ee. BAB $-73 OM OO 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, Mod i by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— | Flour Wheat. | Corn Oats. Barley. Rye. 
bbis.1961bs.\bush. 60 lbs.\bush. 56 lbs .\bush. 32 lbs .\bush.48lbs.\bush .56lbs. 
Chicago . - - - - 214,000, 169, ,100,000, 216,000, 3,000 ,000 
Minneapolis..|  _...-- 577,000} ‘147,000, 65,000, 118,000 3,000 
SU ccd” codecs : 3,000) 11,000, 16,000, 84,000 
Milwaukee.-.| 41,000) 5, 110,000) 18,000} 126,000, ------ 
SE ca wdl . sacnen 295, 36,000, 173,000) 2;000 1,000 
heiied ° Lshved 10, 6, 12,000, 8,000 3,000 
Sedlamapaiio. anashes 43, 403, WEEE | sitet?  névens 
St. Louis....| 138,000 377, 288, 000, 43,000) ------ 
Peoria... --- 53,000) 1, 256, 38; 90,000, ...... 
Kansas City -- 7, 752,000! 133, accents EIR 
Ce cial: wpoean 389, 80, eS aaa es i Secale 
St. Joseph.- - 32, 27, Naame eee. 
Wichita _.__- 219, ee: uated --ceocsdl”  ceeade 
Sioux City._- 15, 125, WGI) 2dbdds-1< ceenew 
Tot. wk.’31| 453,000; 3,088,000 2,719, 799,000} 376,000| 168,000 
Same week,’30} 431,000 3, 173 '000| 4,554, 1.430,000| 5825000) 191,000 
Same week,’29} 388,000, 4,788,000, 6,991,000] 1,401,000, 778, 522,000 
Since Aug. 1— 
eg har 8,864,000 181,077,000) 51,560,000) 34,719,000/18,565,000| 3,638,000 
GO Ge 8,398,000 225,726,000, 76,523,000] 60,546,000/30,473,000|14,098,000 
Sipe 8,588,000 229,899,000 83,743,000 74,637,000/44.683,000!13.761.000 














Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 5 1931 follows: 
































Receipts at— Flour. | Wheat. Corn. Oats. Barley. Rye 
bbs.196 lbs. bush. 60 lbs .|\bush. 56 lbs .\bush. 32 lbs .\bush .48lbs .\bush .56lbs 

New York..-| 209,000} 1,167,000 12,000 73,000) 63,000 27, 
Philadelphia - - 6 =? 10,000 12,000 apaeet cuales 
Baltimore. - -- 15,000 254,000 ee” Zebobsle li deeoea 2,000 
Newport News en OCR! eee > eeeaneh | neeesel: commne 
SE: ty tena ws ee 2) Coen  eebeeee weal eal® we ins 
New Orleans* 57, 192,000 24,000) MUG - bdeenel’s” 2650c. 
Galveston....}; ------ EE if eee: (eneteil | \iaawkeel, neemeid 
Montreal - - - - 99, 2,003,000; .--.-- 392,000} 274,000 37,000 
Se os 30, oo---- ooe--- A eeetes 1,000 
Weed. cawaucl’! Mbewda Dn) “Spatial -“\weedel | deswwelis Gomeees 
Tot. wk.’31} 443, 000! 4,078,000 64,000 517,000; 337,000 67,000 
Since Jan.1'31/22,052 ‘000, 181,496,000} 2,995,000) 12,759,000|22,897,000| 2,595,000 
Week 1930---. 54,000, 4,668,00 72,000 212,000| 152,000 52,000 
Since Jan.1 '30 24, i38 ‘000° 160,027 oe 4,595,000' 5,752,000| 1,072,000, 760.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from _the several seaboard ports for the week 
ending Saturday, Dec. 5 1931, are shown in the annexed 
statement: 





























Exports from— Wheat Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels.'| Bushels. | Bushels. 

oo. a 940,000} -...-. DT Jeeoceal | beasesl| ‘Santee 
| EE eres ioe ial, tt cesieit sipeseel 'sutnts 
Philadelphia. -.....- Dit ititects delices peraetl’ wecteal «ukeus 
Baltimore... -....... TT edetee BORG: | ddoadl Jteeded! ! ddneét 
RP SUOUEs cosel - Uadnecst  ienccss Dc .ctee Ghenkte eausien 
OO SS ee FERS ES, Se ia Smee 
DOES st rontesac SURES RIE FACES a Se tees 
DTEOORS.csccncl. - sneaks 1,000 a. Son pheagel..oa¢ees 
Galveston. .-......-.- 434,000} ---.-. * Bei ecok ST eae mM | eae 
Montreal... ...-..- 2,003,000} -.-..-- 99,000} 392,000} 37,000} 274,000 
Totai week 1931-..| 3,992,000 1,000} 181,360) 406,000} 37,000) 274,000 
Same week 1930....' 4,031, 1,000! 248,296! 117,000) 90,700! 213,00) 











The destination of these exports for the week and since 
July 1 1931 is as below: 
































Flour. Wheat Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Dec.5| July 1 Dec. 5 July 1 Dec. 5 July 1 

1931. 1930. 1931. 1930. 1931. 1930. 

Barrels.| Barrels. | Bushels Bushels. | Bushels Bushels. 

United Kingdom -./|104,689| 1,605,368] 1,626,000} 26,695,000} ------ 17,000 
Continent... ~~. -- 46,181) 1,160,724) 2,000,000 ZO cosessk . panminn 
So. & Cent. Amer_| 9,000 165,453 230,000} 4,717,000) ------ 7,000 
West Indies--_---- 10,000} 230,914) —---.--. 71,000 1,000 23,000 
Brit. No. Am. Col. haere i <heee  e ae | Smeatine 
Other countries_.-; 11,490 119,913 pe Se eer mee eee 
Total 1931-_-__-- 181,360) 3,283,334 3,992,000] 89,054,000 1,000 47,000 
Total 1930--_-- 248,296' 6,281,917' 4,031,000!108 503,000 1,000 115,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 5, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush bush bush. bush. bush. 
TO RRs issochedvben 3,569,000 = --.-.-. 80,000 20,000 18,000 
rn ery d ,. See ee 10,000 cc a es 
68 8,000 8,000 
32,000 2,000 
euiidiiies 5,000 
4,000 21,000 
406,000 380,000 
82,000 75,000 
5,000 8,000 
31,000 63,000 
2,164,000 296,000 
1,160,000 --..-. 
214,000 531,000 
EE Bilbewacin wa wowace 19,631,000 ---._-- 2,098,000 1,657,000 366,000 
Minneapolis___---..-.-- 31,523,000 5,000 3,711,000 3,763,000 2,522,000 
I gs al dick nk cad 481, 19,000 92,000 1,000 18,000 
° PPE tN 2 ,844, 276,000 504,000 8,000 4,000 
memnes City ......--4.-- 30,453,000 30,000 110,000 57,000 159,000 
Matin idee awning areal tt: “ankwen  Shineh | that. sabaeee 
Hutehingon...--.......- GE <<: Aiea’ eee ferences | A atimewe 
St. Joseph, Mo--.-.------- 6,856,000 37,000 RE -.. <akoude...'*~ wnigeaies 
Sa eee ,000 1,000 See °o: -’deeee. | )s Baad 
Indianapolis. _-_..-.._-- 1,633,000 983,000 RE sede 2 ~teemaeee 
PRE 19,346,000 69,000 547,000 11,000 41,000 
es ROR onbacde <n eden: erete TEI SPS eer Re seme ee 
Total Dec. 5 1931.._217,654,000 9,623,000 16,089,000 9,625,000 4,517,000 
Total Nov. 28 1931__.221,799,000 9,695,000 16,922,000 9,659,000 4,890,000 


Total Dec. 6 1930_--190,791,000 6,975,000 27,933,000 15,940,000 12,331,000 
Note.—Bonded grain not included above: Oats—New York, 2,000 bushels; 
Buffalo, 30,000; total, 32,000 bushels, against 255,000 bushels in 1930. Barley— 
New York afloat, 63,000 bushels; New York, 1,000; Buffaio, 101,000; Buffalo 
afloat, 485,000; Duluth, 3,000; total, 633,000 bushels, against 1,436,000 bushels 








in 1930. Wheat—New York, 1,500,000 bushels; New York afloat, 7,126,000; Buffalo 
4,085,000; Buffalo afloat, 13,634,000; Duluth, 1,000; on Lakes, 307,000; total, 
26,693,000 bushels, against 27,672,000 bushels in 1930. 
Wheat, Corn Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
EE ioe a So tae ee Ff fae eo 1,639,000 1,254,000 1,424,000 
Ft. William & Pt. Arthur 41,490,000 --.---- 2,297,000 7,515,000 2, ,000 
Other Canadian-------- 11,132,000 pa Ane yt 1,995, 2,000 679,000 
Total Dec. 51931... 56,543,000 ------ 5,931,000 9,201,000 4,403,000 
Total Nov. 28 1931... 58,742,000 ------ ,626,000 9,761,000 4,737,000 
Total Dec. 6 1930... 55,717,000 ------ ,582,000 10,446,000 22,886,000 
Summary— 
DRE «cd iocacccans 217,654,000 9,623,000 16,089,000 9,625,000 4,517,000 
I a ia cssin coen mientnapsiian 56,543,000 3s ------ 5,931,000 9,201,000 4,403,000 
Total Dec. 5 1931_-.274.197,000 9,623,000 22,020,000 18,826,000 oo eee 


Total Nov. 28 1931_--280,541,000 9,695,000 22,548,000 19,420,000 9,627 
Total Dec. 6 1930.--246,508,000 6,975,000 34,515,000 26,386,000 35,217, ‘000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dec. 4, and since July 1 1931 and 1920. 





























Wheat. Corn. 

Exports. Week Since | Since Week Stnce Since 

Dec. 4 July 1 July 1 Dec. 4 July 1 July 1 

1931. 1931. 1930. 1931. 1931. 1930. 

Bushels. Bushels. Bushels. Bushels. Busheis. Bushels. 

North Amer. a 130,000 155,250,000) 192,991,000) 24,000| 1,488,000) 879,000 
Black Sea- -- 2008, 000) 90,800,000! 71,950,000} 697,000| 3,054, 20, ,000 
Argentina_..| 669,000; 33,652,000) 20 ‘303,000 000) 10,666 ,000)215,895,000) 107,187,000 
Australia -..| 1,010,000) 45, 537, ‘000) > oceedel -<seeedal . -epaadie 
Mt ih woah ‘abe bed 600, 000 8, ‘872, Fe puree Fpeenes: eran 
Oth. countr’s| 688 ,000, 18,240, 000 24,000,000! 450,000 12,246,000) 32,488,000 
Total __-_!11,505,000'344,079 000346 .892,000/1 1,837 ,000'232,683 ,000/160,992,000 








WEATHER REPORT FOR THE WEEK ENDED 
DEC. 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 9, follows: 


The table on page 3 shows that the temperatures were mostly seasonable 
over the greater part of the country east of the Great Plains; the depar- 
tures from normal ranged generally from 3 deg. subnormal to 3 deg. above 
normal. Over much of the central and southern Rocky Mountain region 
and in the immediate Southwest it was extremely cold, with temperatures 
ranging from 7 deg. to as much as 18 deg. below normal. In the Pacific 
Coast States departures were not marked, except in eastern Washington 
where they were about 10 deg. below the average for this time of year. 

Minimum temperatures were still moderate, although the line of freez- 
ing extended somewhat farther south than in previous weeks. The first 
killing frost of the season was reported at Raleigh, N. C., on the 3d, 
which was the latest ever recorded at that station. The lowest tempera- 
ture reported for the week from a first-order station was 10 deg. below 
zero at two stations in the northern Great Plains and one in the central 
Rocky Mountain section. 

The table also shows that moderate to heavy rains fell.in much of the 
previously dry Southeast, although in some parts of this area, notably 
along the south Atlantic Coast, only light falls occured. Precipitation 
was moderate to heavy also in the immediate Southwest and along the 
north Pacific coast, but from: the Middle Atlantic States westward the 
amounts were light, and only negligible over much of the Great- Plains 
and the[far Southwest. 
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One of the outstanding features of the week’s weather was the relief in 
the severely droughty conditions in the Southeast. Generous to excessive 
rains over much of the area materially benefited soil conditions, aided 
streamflow, and replenished water supplies generally. However, parts of 
this area still need moisture, especially along the south Atlantic coast and 
in southern Geo: and Alabama. 

The dry conditions were also relieved in southern and southwestern 

Texas where heavy rains occurred, while oven snows over the North- 
west were very helpful for winter grains. ater supplies are still in need 
of repl t over the Middle Atlantic States and the Northeast, while 
in western Kansas conditions remain dry. 
The cold weather that overspread the country toward the close of the 
week hampered farm work to some extent, but in much of the central 
and northern parts of the country outside operations were largely suspended 
for the season. The general rains throughout the South also retarded 
field work, but temperatures remained favorable, especially in the South- 
east, with local record-breaking warmth. 

Corn husking was further delayed in the lower Great Plains and trans- 

i area, wet fields in the latter section making it extremely 
difficult for hauling operations in the fields. Conditions were lereely un- 
favorable for gathering the remnants of cotton in the western belt, with 


further repos of gomage. 

SMALL GRAINS.—Winter grains remain in good to excellent condition 
in the central May ge although en was retarded by the cold weather 
toward the close of the week. In Kansas winter wheat is very good in 

eastern two-thirds, but some apprehensions is felt as to danger from 
heaving; the crop is poor in the western third and needs more moisture 


in the southwest. A general snow cover is reported, although of varying 
—-. from the central Lake region westward to the P c States; in 
area grains are believed largely safe from cold weather. 


Generous to heavy rains in the Southeast were of much benefit to winter 
cereals, with the soil now in generally good shape. Plowing and late 
sowing have been resumed in this section under favorable conditions. 
Winter grains still look to be in satisfactory condition in the Middle 
Atlantic States and the Northeast. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Temperatures slignet 
much colder at end of week; rainfall n ble. Favorable for winter 

ins, southern truck, husking corn, and marketing tobacco. Water 
evels continue very low; rain urgently needed. 

North Carolina.—Raleigh: General rain, mostly 2 to 3 inches, relieved 

t, increased streamflow, benefited winter grains, and enabled sow- 
to resume where part not planted. Truck improving. Killing frost 
at Raleighzon Dec. 3 was latest of record.’ 

South Carolina.—Columbia: Soaking rains in central and north, but 
still light along coast. Condition and germination of winter cereals much 
improved, as are winter truck and pastures. Generally good plowing 
conditions in most sections and considerable small grain and winter cover 
crops to be sown. 

Georgia.—Atlanta: Drought completely broken over northern division 
by heavy rains on 3d-4th, but rainfall insufficient, though beneficial, in 
south. Continued warm, with record maximum temperature at Savan- 
nah. inter cereals much benefited and soil placed in good condition 
for plowing. Harvesting cane continues. Weather favorable for spray- 

and pruni peach trees. 
lorida.—Jacksonville: Beneficial showers in all divisions; weekly totals 
1 to 2 inches in north and central. Setting strawberries and agg a rl 
ing cabbage and other truck in north and central. Plantin atoes 
continued in south. Potato planting advanced in Federal Point district. 
Rain . oany benefited citrus ves and fruit. 

A ma .—Montgomery: emperatures somewhat above normal. Fre- 
quent rains, heavy in many localities of central and north where farm 
work interrupted; water for stock still scarce locally in south. Sowing 
oats progressed slowly; some up and doing well. Cabbage being set out 
in coast region. ‘Truck crops and vegetables mostly fair to good in south. 
Pastures and ranges mostly poor to only fair. 

Mississippi.—Vicksburg: Mostly cloudy, with f 
excessive rains, favo’ fall-sown grains and pastures, 
other seasonal farm activities. No damaging cold. 

Louisiana.—New Orleans: Frequent rains largely prevented field work, 
ape some local cutting of sugar cane; continues, with fairly 


above normal, except 


uent, moderate to 
ut unfavorable for 


ts. Sweet tatoes and corn damaged where not harvested. 
tton remaining in fields damaged or lost account rains. Dry weather 
much needed for truck and all outdoor work. 

Tezas.—Houston: Maximum tem tures low, due to excessive cloudi- 
ness, but ininima more te. t nearly to coast on 4th, but dam- 
age slight. Precipitation general; .— in western third and northeast 
but heavy elsewhere and breaking ht in southwest. Progress and 
condition of pastures, citrus, wheat, and oats mostly good. Yee of 
truck good, but crop backward in much of southwest. Some field work 
in western third, but elsewhere conditions unfavorable. 

Oklahoma .—Oiklahoma City: Cool and mostly cloudy, with occasional 

t rain, unfavorable for field work as ground too wet. Small remnant 
of cotton and corn still in fields. Winter grains made slow growth, but 
condition mostly to excellent. Pastures apes. 

Arkansas .—Little Rock: Low temperatures first of week stop growth 
in north and central. Cloudy, rainy weather delayed cotton picking, but 
very favorable for winter crops. Wheat. oats, meadows, pastures, and 
winter truck good to excellent. 

Tennessee.—Nashville: Normal tem 
greatly improved farming conditions. 
om start. Stock holding well on winter feed. ‘ 

entucky.—Louisville: Moderate pen itation; seasonable tempera- 

Growth of grains and grass slow; held in check by light freezes. 

Pastures still fairly good, but f increased. Corn gathering nearly 
finished. Favorable for stripping and moving tobacco. 


atures and considerable rain 
eat, oats, rye, and barley get- 


tures. 


THE DRY GOODS TRADE 


New York, Friday Night, December 11 1931. 

Retail activity in textiles continues good, and, with 
prospects that retailers’ holiday trade during the next few 
days will prove the heaviest so far in the season, it is 
hoped that apparel will continue to maintain its unusually 
large proportion of the holiday demand. Heavy weight 
garments have recently been selling in satisfactory volume, 
while quantities of shirts, ties, mufflers and similar ac- 
cessory lines have been moved into the hands of the 
ultimate consumer. Lingerie, silk and rayon dresses, coats, 
and numerous textile accessories for women’s wear have 
also been selling in good volume. However, retailers con- 
tinue to hold on hand only the lightest of stocks with 
the result that they are said in many cases to be actually 
forfeiting substantial business because of insufficiently 
varied, or totally deficient, stocks of demanded merchandise. 
In the aggregate, primary factors in the various producing 
divisions do not appear to expect any nearby improvement 
in the present prevailing quiet tenor of activity. The 
eurrent spurt at retail, they point out, is temporary, and 
in many cases is not yet estimable as to volume. They stress 
the prevasive pessimism current in the nation’s financial 
markets, and the extremely uncertain prospects for general 
business which are the cause of continuous declines in 
securities, The present Congressional session, it is empha- 





sised, may or may not speedily put into effect the proposals 
‘contained in the President’s message, but in any event the 
effects ‘of stich stabilizing movements must necessarily 
The outlook for 19382, 


prove slow in becoming manifest. 





even as envisaged by the more optimistic of reliable 
authorities, certainly does not include a picture of any 
spectacular recovery in purchasing power, and textile pros- 
pects are thus for some measure of seasonal expansion 
fairly early in the coming year, but no definite indication 
of normal volume till a general recovery from economic 
ills begins to be evident. At the same time encouragement 
is derived from the fact that raw materials are cheap, 
inventories universally low, and public purchases curtailed 
to a virtual minimum. 


DOMESTIC COTTON GOODS.—-Somewhat better feel- 
ing engendered in the gray goods market early this week 
by the news that a group of prominent manufacturers of 
print cloths, had agreed to analyze the disquieting position 
of those fabrics with a view to formulating definite plans 
for adequate regulation of production. The print cloths 
division has long been an outstanding sufferer in respect 
of excessive production at the expense of profits, and recently 
the price structure has all but collapsed as individual pro- 
ducers, operating intensively, have forced supplies on the 
market with little or no regard for price. Until recently 
agitation for regulation of output (to a point where per- 
sistent price-unsettlement and resultant undermining of 
buyers’ confidence could be checked) had not given birth 
to anything that looked like a solution of the problem. Even 
as late as last week prospects for early effective co-operation 
in stemming production were looked upon as very dubious. 
However, the apprehension thus engendered has been greatly 
modified as other constructive indications have become ap- 
parent. Following the announcement cited above, leading 
groups of mills withdrew all offerings until further notice, 
while coincident reports from various producing areas rTe- 
vealed widespread intentions to reduce output over the end- 
of-the-year inventory period, irrespective of possible co-oper- 
ative. plans, which as far as their intended scope is known, 
are understood to contemplate general regulation in the 
print cloths division beginning January and continuing 
uninterruptedly for a period of not less than six months 
and very probably more, with the purpose of eliminating 
about a third of capacity-production. Among those who are 
known to be more or less committed to substantial curtail- 
ment are some of those who have been producing most in- 
tensively in the recent past. While business, meanwhile, 
has continued light, a decidedly better undertone in prices 
has become apparent. This improvement is interpreted in 
many quarters as a sign of the ending of the critical situa- 
tion which has existed in the past few weeks. A revival 
of buying interest is already being registered, according 
to some commentators, and other divisions besides print 
cloths are showing signs of greater vitality. Not only will 
they benefit from the removal of the atmosphere of the 
discouragement which overflowed from print cloths into 
such lines as sheetings, but regulation of production will 
tend to be more encouraged when the most active section 
of the trade is subject to it. Print cloths 27-inch 64x60’s 
constructions are quoted at 29/16c., and 28-inch 64x60’s at 
211/16c. Gray goods 39-inch 68x72’s constructions are 
quoted at 35éc., and 39-inch 80x80’s at 5c. 


WOOLEN GOODS.—Following a recent moderate expan- 
sion in demand for spring goods, markets for woolens and 
worsteds have again relapsed into dullness as the traditional 
December lull has overtaken business. Converters have done 
some extensive sampling of fabrics intended for coats, 
dresses, suits, &c., but little new business is expected till 
after the turn of the year. While a period of relative sta- 
bility followed recent settlement of price difficulties, the 
practice of price-sniping has reappeared rather widely in 
the past few days, a condition that is responsible for the 
incipient agitation for some kind of co-operative attitude in 
the trade toward prices. Mills continue a more or less gen- 
eral regulation of production in order to avoid weakening 
an already sensitive market, and in most cases they have 
little or no stocks left over from the fall season. The poor 
volume of the latter season, reflecting the disposition on 
the part of consumers, notably men, to make suits and coats 
last an additional season, and to dispense, to a large extent, 
with formal clothing, is causing apprehension about pros- 
pects for spring business. One observer points out that the 
spring season does not normally approach the fall season in 
volume, being, in large measure, a kind of filling-in period 
in which sports wear, flannels, tropicals and the like com- 
prise the bulk of the business, and it is feared in some quar- 
ters that the demand for such clothing may adversely reflect 
the public’s present tendency to do without garments which 
are not necessities. 


FOREIGN DRY GOODS.—Volume movement in piece 
goods features the current market for linens. Notwith- 
standing an unsettled exchange situation, importers have 
been successful in finding a wide market for their products 
in the recent past, dress goods, men’s suitings, and house- 
hold linens, the latter being particularly active as gift offer- 
ings, all selling well. The suitings and dress goods, of course, 
are intended for the spring season. The recent solution of 
that old problem of shrinkage under cleansing processes, 
which for long was considered inerradicable, is considered 
to have much to do with the present popularity of linens. 
Burlaps continued dull, registering only a slight gain in 
response to firmness at Calcutta, some decline in sterling off- 


setting this. Light weights are quoted at 3.50c., and heavies 
at 4.60c. 
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MUNICIPAL BONDS SALES IN NOVEMBER. 

We present herewith our detailed list of the municipal bond 
issues put out during the month of November, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 3814 
of the ““Chronicle’’ of Dec. 5. Since then several belated 
November returns have been received, changing the total 
for the month to $54,371,350. The number of municipalities 
issuing bonds in November was 177 and the number of 
separate issues 199. 























Page. Name. Rate. Maturity. Amount. Price. Basis. 
3285--Akron, Ohio_----------- 5% 1933-1957 $200,000 100.30 5.49 
3655-- Alamo Heights Ind. School 

District, Texas ------- 5 1932-1955 24,000 100 5.00 
3656--Ambridge, Pa___------- 4% 1943-1946 75,000 100.03 4.24 
3816._Anoka Co. Con. 8S. D. 

eee 5% 1945 TORO paccic pa Be 
3491_-Antwerp, Ohio_____.--- 5% 1932-1941 2,600 100 5.50 
S0ee..: Aatindion, G6; Dak.uussc cc. 5 42-e5n-s Toe > kk. PEE 
3816_._Arkansas County, Ark... -. --.------- 55,000  ..-.-. banks 
3491-_-Arnaudville Grav. Drain- 

age District, La_------ 6 1934-1968 50,000 100 6.00 
3656_-Ashtabula Co., Ohio-.-.5% 1933-1942 62,270 100.75 5.35 
3656--Athens, Ohio (2 issues) --6 1932-1940 2,070 100.24 5.94 
3817--Attala, Miss_--..------- Ree Spo See OO00 - scices Sean 
3656--Bay City, Mich.-..-..-. 4% 1932-1934 119,000 ------ 5.00 
3123_.Beaumont, Texas... -.- 4% 1932-1941 100,000 --.---- Side: 
3286-.Beaver County, Pa------ 4% 1935-1949 250,000 100.45 4.45 
3817.-Bergen Co., N.J_------- 5% 1932-1960 1,396,000 100 5.25 
3491-_- Beverly Hills, Calif_..-. 4% 1931-1969 398,000 100.02 4.49 
3656--Blairsville, Pa_..------- 4% 1939-1951 69.000 100 4.75 
4001--Blanco Co., Tex_------- 5% 1946-1951 6,000 -.-.-- Bayt 
3656--Bolivar, Tenn. (2 issues). -. ----.---- Oe asesn Bia as 
3817--Bonner Co. Ind. School 

Dist. No. 1, Idaho_...43{ 1933-1952 7140,000 100 4.75 
3656--Boston, Mass_--------- 3% 1932-1951 3,228,000 100 3.75 
3656--Boston, Mass-_--------- 4% 1951-1981d3,000,000 100 4.75 
3656-_-Boston, Mass-_--------- 4% 1976 1,250,000 100 4.25 
3123--Bristol, Tenn--.-.--.---- 5 1934-1948 75,000 100 5.00 
3817_.Bruning, Neb-_--------- 4% d1936-1941 6,000 100 4.50 
3656--Burleigh Co., N. C-...-- 5 1-2 yers. 450,000 100 5.00 
3817.-Butte, Mont_-..-.---.-- B96: wetiieiine 912,521 100 5.50 
3123--Calcasieu Parish School 

Dist. No. 22, La-----.- 5% 1932-1951 75,000 100 5.50 
3491--_California (State of) ----- - \Gatendeoas 3,000,000 -...--- oe, 
3123.-Charleston Co., 8. C.-..-4% -----.---- 11,000 100 4.50 
3657..Chester Township, Ohio-5% 1933-1942 1,884 100 5.75 
3657--Clarendon, Fa ia hailed Ob be bl 1 hhabiiten a 5,000 100 6.00 
3657 --Clay County, In Caine 1932-1942 2,250 100.04 4.49 
3491- a ‘gies, Ohio. 5 1933-1941 157,000 100.06 5.74 
3657 - - Risa: cots silence > ‘niin eaallicetie 1,530 100.50 -... 
3286-.Co nth, ye eight pe euawe 7 aeons be 
3817..Cowlitz Co. 8. D. No. 

122 — dieen oiikdit tian 5 230 7%. 201,000 100.15 4.98 
3492--Crowley. La....-..---.-- 1932-1940 37,921 100 6.00 
3657..Cuyah Co., Ohio (2 

NS Se ea emg 1933-1947 925,000 100 6.00 
3657.-Darien, Conn-.-...-_--- 4% 1932-1946 125,000 100.15 4.47 
3657 -- Dayton City 8 8.D., Ohio-434 1932-1935 en . -caae< sos hesinn 
3657 - -Denver = (Oly and County 

“) Os oe sa aie Saar Ds pala aoe 890,000 100 4.00 
3287-.-Dothan, Ala...-.------- RE Te éewawn ona 
3657 -- Dover, Ohio_----------- 434 1933-1937 Rae. “ondase Saw 
3287 -- yy ese 1932-1956 40,000 -_.___ icine 
3123--Eastchester, N. Y. (3 iss. 8 1932-1946 339,000 100.78 -84 

.-East Liverpool, Ohio..--5 1932-1937 15,789 100 5.00 
3817.-Edenburg, Pa__-------- Fey - (aes tata 
--Elizabeth, N. J.-------- 3 1932-1935 1,200,000 100 5.75 
--Emporia, Kan--..------ 1932-1941 43,738 100 4.00 
E,W cscancenpes of , =pinadean ‘ ioe iii 
3287--Framingham, Mass ----- 4 2-1946 20,000 100. 4.74 
3124... O., Mass. -.-- 32-1946 5,000 100.02 —-._- 
3124--_Franklin County Mass..4% 1947-1951 000 100.02 —--._. 
3657 -- Fran a ae 1933-1944 175,518 100 6.00 
3657 -- onia, N. Y. (2iss.)--4.70 1932-1941 100 4.70 
3492-. peer, Har- 
ford, &é., 8.'D. Now, 1933-1971 275,000 100.06 4.99 
See ses ee eoaeseo® ‘ , . 4. 
3493..Gadsden, Ala_._..-_--- 6 34-1958 100,000 95 6.53 
3818_-Galesville, , _. SR 4% 1932-1938 7,000 100 4.50 
3443 -. mare thgy Rea. ee re ieee tect yas i” 5.00 
3818._Gonvick Ind. 8. $ D. No. we aT SS 

21, Minn Be Leckdeons 10,000 100 5.25 

eh 1932-1934 111,000 99.31 5.37 
z 4.90 1932-1961 176,000 100.28 4.88 
= % . 1936-1959 72,000 100.10 5.19 
a .D. 1947-1961 40,000 100 4.75 

Ind 4 1942-1944 78,000 100 4.00 
1-10 yrs. 1243,309 100 6.00 

-3 _ . 275,000 100 6.00 
932-196" 1,000.000 100 5.00 
1933-1 32,000 100.51 5.25 
933-1950 35,000 100.51 5.25 
1933-1 8,400 100 4.00 
pe Sa ig DE: Bénede “eb 
1932-1961 Se ae PGS 
1932-1936 9,440 100 6.00 
1932-1936 200,000 100.08 4.2¢ 
-70 1935-1961 200,000 100.11 5.69 
1933-1946 80,260 100 6.00 

ip Common 8. D. 

Oe 1932-1956 50,000 100 5.00 
8288. Jefferson City, Tenn. (2 

Po ees RETR ae 1932-1951 30,000 100 5.50 

- Jersey ¢ cr 3 N.J. Minn 4 -5 1932-1969 4,359,000 100 5.00 
Pandivohs inn...44% 1936-1945 77,000 190.70 ‘2 

3819-- Knox panens Oly. Bfo,------4, 1933- 1943 3,200 100 4.50 
Se eee MEL elem OR Ream 
3493.-Lake Count y, Ohio- ~~~ a aan 37.896 100.25 ____ 

ann, OO. .cesascnee 5 1932-1952 410,000 97 5.24 
- Lansing, lows (2 iss.) ...5 1937-1951 428,000 100 5.00 
oo gy pe 6° veao-ie3s S'es8 10003" 550 
"TEockport 8.D.,fowals228 W20gre © -43'000 100-08 5.99 
On, TD. ncnkn> doand 5 1933-1940 4,000 100 5.00 

..Lodi 8. D., N. J_.....-- 6 40 yrs. 378,800 100 6.00 

3494..Los Angeles Co. Rd. Impt. 

Dist. No. 316, Calif.--6 1936-1945 101,863 95.30 6.68 





Page. Name. 

3819 .-Lucas Co., Ohio (2 iss.) _6 
3494_._Mahoning ‘County, Ohio_6 
3659_ - Mamaroneck, 5.-@ 


ih hes sriensntinthes anes 5.10 
(in Se UR | eee 
36590...Miarks, Migs..........- 6 
4004-- McLennan Co., Tex_---- 4% 
3125..-Medford, Mass._..---.- 44 
3820-_-Mer I TI one cs pieced 6 
3820. .Miami, Arig............ 6 
3289_._Miami County, Ind__-.-_- 4 
3125_.Milwaukee Co., Wis___-6 
3659. .Minerva, Ohio. .......-- 5 
3659_._Minneapolis, Minn. G. 


issues) %3 
3125_.-Minnesota (State of)_-..444 
3125_.Missouri (State of) ---_--- 4 
3289_.Montgomery Co., Ohio 


Minn 4 
3050_- Muskogon He Heights, Mich.5 
3659_-Newar' 


3299__Norwood, Ohio__---.-_- 
3821_._Oak Park, Mich_-.-.---- 6 
--Ocean City, N.J......-- 6 
3821.-Ocean County, N. J_---- 4% 
--Oregon (State of)...---- 4% 
3659-_Ottumwa, Iowa__-.--._- 
3821_-.Palisade, Colo_.._..--.. -- 


sai aos ig cena 


4% 
3 --Philadelphia, Pa___----- 4% 
3659__ Philadelphia, Pa__..---- 4% 
3821-_ Phillips Mae 5 
3659__ Plains, Mont____-_----- 6 
3495__Porter County, Ind_-_--- 4% 
3495_.Racine, Wis__--...__---- 433 
3495_.Ramsey County, Minn_-4 
3496__ Redlands, Calif_-_____- 4% 
3496_._Refugio Common 8S. D., 
SS eal a Saint ite ate Saas 
3290_._Remsen, Iowa___-__---- 


$660. -Saint Jo Independ 


istrict 5 
3290__San Francisco o (ity and 

unty), Calif. 4 
3822-__Saranac 
3660- - 


3496_ Seneca Falls, N. Y_-_--- 
3290_-Sharon Twp. Ind. Sch. 
Dist. No. 1, Iowa__--- -- 


3660__Sioux City, Iowa____--_- 44% 
3127. -Solvay, %, aaa ax pane 6 
fat ae... 4 
ie Wee DEO, we w aad 
3291_ — | a See 5% 
3660_ Stamford City of) Gonn_4 is 
3822- -Bupenes PROPS AL, ES 
3822__Thayer Go. 8 Dp: No. 66, 
MS Si ep dcwdue 4% 
1__Tho “|, See ore 5 


3497..Tom Green Co. 
8.D. Jae: 30, Tex__-_-- 5 
3661. Tulsa, O 


3127__Tupper jake. 
3823--Va fl ey. CO. 


Dist. , ta oalit apo 7 
3497__V Kan i eee 
3497__ Wadsworth, Ohio------- -- 
3823_--Waldport, Ore_...----- 6 
3497. Walt i ESS 44% 
3823..Warren, Ohio__._._.--- 
3661_.Washington Co., Ind_...4 
3497_.Waterbury, Conn__-.-___- 
3661-_~. Wellsville, ; Sia 


3291_.West Long Beach Sewer 
q $y see 5.40 


No. 13, Wash 
3661__ Yonkers, N.Y. (2 iss.)_-5 
3661_. Yonkers, N. Y 4% 


Total bond sales for November (177 munici 
Palities, covering (199 separate issues) - - k$54, 371,350 


d Subject to call in and durin 
sane years. k Not including $65 
nds. 


Rate. at Amount. 
1933-1 294,220 
1933-1937 OE: ‘375 
1933-1971 258,000 
nclepliathinieiieel 23,700 
Ri cai ton 75,000 
1932-1953 110,000 
1932-1945 135.000 
1932-1951 2,000 
1937-1956 741,000 
1933-1943 3,110 
1932-1941 297,718 
1932-1946 8,2 
1932-1951 1,828,920 
1939-1948 1,400,000 
1948-1952 5,000,000 
1933-1942 442,450 
1932-1946 390,000 
1938-1939 6,000 

1932-1941 36,700 
1932-1951 ,000 
1932-1934 ,000 
ED ae 710,000 
1933-1934 5,500 
eT an tate 722,000 
1932-1956 135,000 
1932-1949 6,000 
1937-1956 1,000,000 
1949-1951 ,000 
os dpaighicdsatia sak ,000 
1932-1971 325,000 
POSS Se ET 10,000 
1951-1981 500,000 
1951-1981d2,743,400 
1951-1981 140,600 
1932-1934 5,000 
repeat 10,000 
1932-1942 39,000 
1934-1936 150,000 
1932-1951 1,000,000 
1932-1951 90,000 
BST See 100,000 
1936-1950 475,000 
1932-1961 ,000 
1932-1934 ,000 
1932-1951 4 
1933-1948 105,000 
reppin came 8,000 
5 yrs. ,000 
1932-1949 35,000 
1936-1951 500,000 
1934-1946 13,000 
Pe ae ee ,000 

30 28,650 

1932-1941 ,000 
fay apoE 2,500 
1932-1951 100,000 
1932-1936 20,000 
1932-1964 100 008 
1933-1957 113,200 
1933-1951 5,000 
1941-1951 425,000 
5-30 yrs. 40,000 
1932-1946 15,000 
1933-1952 100.000 
1933-1962 ,000 
SE NE ee 12,000 
1936-1955 220,000 

1956 ,000 
A 74,000 
1933-1951 65,000 
welcaudes 2,000 
1934-1945 44,696 
ke 6,000 
1933-1942 72,083 
nuaiet ee 10,000 
1932-1941 50,000 
1933-1937 39,000 
1933-1942 14,800 
1933-1945 50,000 
1932-1936 25,000 
1936-1970 207,000 
ey Saree 14,800 
1933-1942 100,000 

1932-1941 d8 ,434 
1932-1961 2,400, 
1932-1951 x 


Price. is. 
101.56 5.70 
100.50 5.86 
100.40 5.07 
100. 6.00 
loo 15 ret 
100° 6.00 
100 6.00 
100.26 3.95 
100.01 5.99 
100.67 4.39 
100 4.25 
95.14 38 
100 6.00 
100.48 4.93 
100 4.00 
100 5.00 
100.39 4.95 
100 5.50 
100° 6.00 
100 6.00 
100 6.00 
100 4.75 
99.07 4.29 
100.47 4.95 
100. »#«4.75 
100 4.75 
100 4.75 
100 5.00 
100.57. 4.38 
100 4.50 
100.31 4.21 
101.28 4.60 
100 a 
100 4.50 
100.08 4.19 
100 5.50 
100 4.25 
100 6.00 
100.009 4.99 
100 4.75 
98.65 5.31 
100 5.00 
100 4.50 
100 5.00 
100... +~=—«4«.75 
100.16 4.97 
100... »~=- 4.25 
100.08 5.98 
100.52 4.42 
lea 
100.82 5.16 
100.39 4.45 
100 4.25 
100 5.00 
100 4.25 
100 6.00 
100. 5.00 
100 4.75 
100.27. 4.97 
100 6.00 
100.25 6.96 
100 5.00 
100 ~=©6.00 
100.33 4.18 
100.37 5.90 
100 4.00 
100 4.50 
100 4.00 
100.37 5.37 
93.55 4.66 
100 5.50 
100.01 4.94 
100.01 4.94 


the earlier years and to mature in the 
temporary loans. 


r Refunding 


The following item included in our total for the month of 
August should be eliminated from the same. 
page number of the issue of our paper in which reasons 
for this elimination may be found. 


Page. Name. Rate. 
3657..Duluth Ind. 8. D., Minn. -.. 


Maturity. 


Amount. 
$199,500 


We give the 


Price. Basis. 


During the past month we have also learned of the follow- 
ing additional sale that occurred during July: 


Page. Name. 
3822__Savoy Ind. 8. D., Texas_5 


Rate. Maturity. Amount. Price. Basis. 
d10-40 yrs. $16,000 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


NOVEMBER. 
Page. Name. Rate. Maturity. Amount. 
3662__Canada ee ei ac8 Sele Baia *215,000,000 
pS ES Se ee 48,042 
3498_. Kingston, Ont_.....-__--. 1941 57,000 
3662_.Lennoxville School Com- 
mission, Que__-....-. 4% 1932-1961 25,000 


Total of Canadian debentures sold in Nov_-_$215,130,042 


Price. Basis. 
101.09 4.61 
100 5.00 
87.65 5.71 


* The Canadian Government offered during November a bond issue of 
$150,000,000 for public subscription. Offers received were for $215,000,000 
bonds. For complete details of the loan see V. 133, p. 3662, and 3824. 
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New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bank funds 
this new list being dated Dec. 1 1930. This new list has 
been prepared in accordance with the provisions of Section 
52 of the banking law. The custom ef dating the legal 
list as of Dec. 1, instead of the previous method of dating 
them as of Jan. 1, was inaugurated with the list of Dec. 1 
1928. The municipal sections of the follewing list are 
presented under sub-headings corresponding to paragraphs 
and sub-sections of subdivisions 5-a, 5-b and 5-d of Section 
239 of the banking law, as amended by the 1928 Legislature. 
The Banking Department has, and will issue, from time 
to time, supplementary lists during the year, instead of 
following the old custom of issuing a supplemental list on 
June 30. The last supplemental list of securities found 
legal was given out by the Department on Sept. 23 1931— 
V. 133, p. 2129. This new list was amended by a supple- 
mental list on Dec. 7, which changes are incorporated here- 
with. This list now reveals a great number of changes, 
both in municipal obligations and the securities of railroads 
and public utilities, as it is a recapitulation of the supple- 
mentary lists issued during the year, together with a few 
changes made since the list of Sept. 23. The statement as 
given by the Superintendent of Banks, which accompanies 
the list, follows: 


STATE BANKING DEPARTMENT, ALBANY, N. Y. 


The pentes list of — considered | investments for sa 
banks has been prepared in accordance with the provisions of Section 52 
of the Banking Law. The list is prepared for the rotection of the trustees 
of savings —. and should not considered a guide for executors, 
administra: or trustees g ee - Neither should it be considered as 
a ~ —y- intended for the use of dealers in securities 

The trustees of sa banks are not, because of this list, relieved of 
the Guts of making a careful 
—_ Lf B investments. 


banks to place their sole reliance upon the list. It has been 

after a thorough investigation into the legality of the ge 

, and is believed. therefore, to be oe ag not- 
withstanding the care that has been exercised in tion it 1¥ not 
to be assumed that the list is a complete and felt le apo The pro- 
FT of the Banking Law relating to - investments banks 


must for the most part be applied as the date of luventenant Ps 
so from time to time t hat securities which were legal invest- 
date they were placed upon the list may even now be dis- 
"Sas eeu securities which are not included in this list may 
now be found to be les legal. Therefore, the trustees of sa banks, should 
a — © Rarer mn supplement the work of the ent by 
vestigation into each doubtful case. Particular attention 
is ym to anaes marked (z). With the exception of these, reliable 
supporting information, in all cases, is on file with t Department. As to 
the pon cases noted, however, the Department been unable to 
obtain recent financial statements or we data —— the componton con- 
cerned. The conditions under w mg ty considered soy | —j 
vequnents for savings banks are contained in —“y 9 of the Banking La 
important pesviees of the law requires that certain suumicioaiiises 
ve power to pA Fe property therein for 
tions vision ae tion ot rate —. 
provision applies are . owever 
must 3 of the sa banks to sat: themselves 
Se the eg A mpm ap | ban) the — i the ori e rt ted taxes. 
presum so doing they will be assisted attereey peguen 
accom: ying the bond issue or by an opinion of their own at 
As the cost of preparing the list is assessed upon the savings 
sufficient copies vows not been printed to enable us to make a general 


-distributi 
may Com Cpmamuntaate with this Department for any further information 


on. 
You ma 
you may 
JOSEPH A. BRODERICK, Superintendent of Banks. 
Dec. 1 1931. 


SECURITIES CONSIDERED LEGAL INVESTMENTS FOR SAVINGS 
BANKS, UNDER SUBDIVISIONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED. 


Subdivision 1. 
interest-bearing obligations of the ames States or those for which 
the oraith of the United States is pl provide payment of interest 
and principal, including bonds of the letrict vor Columbia. 


Subdivision 2. 
All interest-bearing obligations of New York State. 
Subdivision 3. 
a interest-bearing obligations of the following States and Ter- 
Alabama Indiana Montana Rhode Island 
Arizona Iowa Nebraska South Carolina 
Arkansas Kansas Nevada South Dakota 
California Kentucky New Hampshire Tennessee 
- Colorado Louisiana New Jersey Texas 
« Connecticut Maine New Mexico Utah 
Delaware Maryland North Carolina Vermont 
Georgia Michigan On sa Washington 
io 
Hawali Minnesota Oklahoma West Virginia 
Idaho Mississippi Oregon isconsin 
* Tiinots Missouri Pennsylvania Wyoming 
Subdivision 4. 
All in obligations, “* povsmne notes sold a 


terest-bearing a discount, 
any city, county, town, village, sch district, oo f° oe 1 
"district, or fi fire | district in New York State, provided that t 

pursuant law and that the ~~ and credit of 

were issued pure that ke them is pledged for their payment. 


Subdivision 6 a. 


i 


Certain stocks, bonds and other She tolhiowinn 

warrants), either interest-bearing or ata Py of the f 
Connecticut. 

Ansonia Fairfield County New Britain Stonington 
Bridgeport Greenwich New Haven Stratford 
Bristol Hamden New London Torrington 
Danbury (city and Hartford Norwalk Wallingford 

town) Hartford County Norwich (city and Waterbury 
Derby Manchester town) West Hartford 
East Hartford Meriden Shelton Willimantic 
Enfield M Stamford (city and Windham 
Fairfield Milford town) 





Massachusetis. 
Adams Everett *M arg 5 mary Tran- Revere 
Arlington Fall River sit District of the Salem 
Athol Framingham Commonwealth of Saugus 
Attleboro Franklin County Massachusetts (an Somerville 
Belmont Gardner incorporated mu- Southbridge 
Berkshire County Gloucester nicipality) Springfield 
Beverly Greenfield Middlesex County Swampscott 
Boston Hampden County Needham Taunton 
Braintree Hampshire County New Bedford Wakefield 
Brockton Haverhill Newburyport Watertown 
Brookline Holyoke Newton Webster 
Cambridge Lawrence Norfolk County Weliesley 
Chelsea Leominster Northampton Westfield 
Chicopee Lowell North Attleboro West Springfield 
Clinton Lynn Norwood Weymouth 
Danvers Maiden Peabody Winchester 
Dedham Marlborough Pittsfield Winthrop 
Easthampton Medford Plymouth Worcester 
Essex County Melrose Quincy 

New Jersey. 

Atlantic City Hamilton Township Morristown School Redwood a Sch. 
Atlantic County School District District Distric 
Bayonne Harrison Newark Rutherford 
Bergen County Hoboken New Brunswick Rutherford School 
Bloomfield Hudson County Orange District 
Burlington County Hunterdon County Passaic Somerset County 
Camden Irvington Passaic \eaemed Summit 
Camden County Jersey City Paterso: Sussex County 
Cape May County Kearny Perth Aeabey Trenton 
Cumberland County Linden Phillipsburg Union City 
East Orange Maplewood Twp. Plainfield Union County 
Elizabeth Mercer County Rahway Weehawken 
Englewood Middlesex County Redbank ld 
Essex County Westfield School 


Gloucester County Montclair 


Monmouth County Redbank School 
District 
Ridgewood Twp. 


isti 
West New York 


Hamilton Township Morris County 
Morristown 
Pennsyivanta. 
Adams County Dauphin County Lebanon Sch. Dist. Pottstown School 
Allegheny County Delaware County Lehigh County District 
Allentown Derry Township Lewistown Pottsville 
Allentown School Donora lamers School Potteville Sch. Dist. 
District Donora School Dist. District R 
Beaver County Dormont uzerne County pmenrad Sch. Dist. 
Bellevue Dormont Sch. Dist. Lycoming County 
Berks County Elk County Mercer County Sie Sch. Dist. 
Blair County Ellwood City Mifflin County Sharon 
Bradford Ellwood City School Monessen Gheven School Dist. 
Bradford School District Monessen Sch. Dist. Steelton 
District Erie Munhall Steelton Sch. Dist. 
Bristol Erie School Dist. Mubphall Sch. Dist. Tamaqua 
pus County Erie County New Castle Tioga County 
Butler Farrell New Castle School Van 
Butler Sch. District Farrell School Dist. District arren 
Butler County Fayette County Norristown arren Borough 
Cambria County Greensburg orristown School School District 
Canonsburg Copenns School Distr ashington 
Canonsburg School Distr 4 Northampton Co. Washington 
District Harrisbur; North Braddock District 
Carlisie Harrisburg School North Braddock Washington County 
Carlisle Sch. Dist. School District Waynesboro 
arnegie Hasleto Northumberland Co.Waynesboro School 
Chambersburg Hosieten Sch. Dist. Olyphant istrict 
Charleroi Huntingdon County Olyphant School Westmoreland Co. 
Charleroi School Jefferson County istrict Barte 
District Johnstown hiladelphia Wilkes-Barre School 
Chester Johnstown School Philadelphia School District 
Chester School Dist. wae Distri kinsburg 
Clairton Pit ro nem h Wilkinsburg School 
Clairton Sch. Dist. ieee Sch. Dist. Pittsburgh School District 
Columbia Lancaster District Williamsport 
7 noneen aaa Lancaster School Pittston Williamsport Sch. 
Coraopo District Pittston Sch. Dist. District 
Coraopolis School Latrobe Plains Township York 
Latrobe Sch. Dist. Plains Townshi York Schooi District 
cous County Lawrence County School District York County 
Lebanon Pottstown 
Rhode Island, 
Bristol Cumberland North Providence Westerly 
Central Falls East Providence Pawtucket West Warwick 
Cranston Lincoln Providence Woonsocket 
Newport Warwick 
Vermont. 
Barre Bennington Burlington Rutland 


Subdivision & b (1). 
bonds, and other olitentione 
t-bearing 


Certain stocks, 
warrants), either “interest-| 


an asterisk (*). 


hermore, the legality o 


excluding non-negotiable 
or sold at a oe of the following: 


y school 


* Note.—Unlimited tax onttentions only are legal for or places indi indicated with 


and counties depends on whether or aan the obligations 


districts 
the city, indicated 
that unlimited 


in thesis in each case, are legal. It 
tax histone only are legal for some of the cities appearing 
in parentheses. We believe that the failure of any 


one ined by 


city in such case to 
illegal 


have ou any unlimited tax obligation would render the 

respective school district or county. 
Alabama— Colorado— 

Birmingham Denver 

Jefferson County (Birmingham) * Denver School District No. 1 (Denver)* 
Aritzona— Delaware— 

School Distret No. 1 (Phoenix()* New Satie County (Wilmington) * 

‘Alameda County (Oakland)* salar 

Glendale Tampa 

Glendale City School District (Glendale) * Geor 

Glendale Union High School District sce 

My Augusta 

Log Angeles City School District (Los | Cratnam County (Savannab)® 

Los Angeles City High School District — 


Ri, Angeles) * 
Los Angeles County (Los Angeles) * 
Oakland School Diaries (Oakland) * 
Oakland High Sch. Dist. (Oakland)* 


Pasadena 
Pasadena City Sch. Dist. (Pasadena)* 
Pasadena City High School District 


(Sacramento) * 
Sacramento County (Sacramento) * 
San Diego 
Sa Diego School District (San Diego) * 
San Diego High Sch. Dist. —. Diego) * 
San Diego County (San 
San Francisco 
San Jose 
San Jose High Sch. Dist. (San Jose) * 


Stockton 
Stockton School District (Stockton) * 





Muskogee County (Columbus)* 
Richmond County (Augusta)* 
Savannah 
=—- 
Chicag 
Board ~ Education of City of Chicago* 
Cook County (Chicago)* 
East St. Louis 
Elgin* 
Elgin Union Sch. Dist. No. 46 (Elgin)* 
Peoria 
Peoria County School District No. 150 
(Peoria) * 
Quincy* 
Rockford 
Rockford School District (Rockford) * 
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Indtana-— 
East Chicago 
East Chicago Schoo) City (E. Chicago)* 
Elkhart* 


Elkhart Schoo! City (Elkhart)* 
Elkhart County (Elkhart)* 

Evansville 

School eed of Evansville (Evansville)* 
Fort Way 

Fort Wayne School City (Fort Wayne)* 
Hammond 

Hammond School City (Hammond)* 
Indianapolis* 

Indianapolis School City (Indianapolis) * 
Lake County (E. Chicago) * 

—- County (Indianapolis) * 

Muncie School City (Muncie)* 

St. a | County (South Bend) * 
South Bend 

South Bend School City (South Bend) * 
Terre Haute 

Terre Haute School City (Terre Haute)* 
— County (Evansville)* 


Codar far Ra 

Council B ofa 

Independent School District (Council 
Bluffs) * 

Davenport 

Independent School Dist. (Davenport)* 

Des Moines 

Des Moines Independent School District 
(Des Moines) * 

Polk County (Des Moines)* 

Pottawattamie County (Onanell Bluffs) * 

Sioux City 

iadepandent School City (Sioux City)* 

Waterloo 

Woodbury County (Sioux City)* 

Kansas City 

Kansas City School Dist. (Kansas City)* 

Sedgwick County (Wichita) * 


Topeka 
Topeka School District No. 23 (Topeka) * 
Wichita 


New Hampshtre— 
Hillsborough ¢ County (Manchester)* 
Manchester 
Nashua* 


North Carolina— 
Charlotte 
Mecklenburg County (Charlotte)* 
New Hanover County (Wilmington)* 
Wilmington* 


Ohto— 
Akron* 
Akron City School District (Akron)* 
Butler County (Hamilton)* 
Canton 
Canton —~ ae District (Canton)* 
Cincinnati 
Cincinnati School District (Cincinnati) * 
Cleveland 
Cleveland City Sch. Dist. (Cleveland) * 
Columbus 
Columbus City Sch. Dist. (Columbus) * 
Cuyahoga County (Cleveland)* 
Dayton* 
Dayton School District (Dayton) * 
Franklin County (Columbus)* 
Hamilton 
Hamilton School District (Hamilton)* 
— County (Cincinnati) * 


Lima School District (Lima)* 
Lorain* 


Lorain City School — (Lorain)* 
Lucas County (Toledo 

Mahoning County CYoungstown)* 
Mansfield* 


opm ney d Schoo] District (Mansfield) * 
Mation School District (Marion) * 
Marion County (Marion) * 
Montgomery County (Dayton)* 
Norwood* 


Portsmouth* 

Scicto County (Portsmouth) * 
Springfield 

Springfield City Sch. Dist. (Springfield)* 
Summit County (Akron)* 


Wichita School District No. 1 (Wichita)* | T° 


Wyandotte County (Kansas City)* 
Kentucky— 

Covington 

Covington School District (Covington) * 

Fayette County (Lexington) * 

Kenton County (Covington)* 


Loutstana— 

Caddo Parish School District No. 1 
(Shreveport) * 

New Orleans* 

Orleans Parish School Board (New 
Orleans) * 

Shreveport 


Ma 
Androscoggin County (Lewiston)* 
Cumberland ‘cuenta ” (Portland) * 
Lewiston* 


Portland 

Maryland— 
Allegany County (Cumberland) * 
Baltimore 
Cumberland* 

Mitchigan— 
Battle Creek* 
Battle Creek Sch. Dist. (Battle Creek) * 
Bay City 

City School District (Bay City)* 

vane red County (Battle Creek)* 


Flint* 

Flint School District (Flint) * 

Genesee County (Flint)* 

Grand Rapids 

Grand Rapid Sch. Dist. (Grand Rapids) * 
Jackson 

Union School District No. 1 (Jackson) * 
Jackson County (Jackson) * 

erennee 


amazoo School District (Kalumazoo)* 
ary ae County (Grand Rapida)* 


Muskegon* 
Muskegon School District (Muskegon) * 
Oakland County (Pontiac) * 
Pontiac ¢ 
Pontiac Union School District (Pontiac)* 
Port Huron* 
Port Huron Sch. Dist. (Port Huron)* 
Saginaw 
Saginaw Schocl District (Saginaw) * 
Saginaw County (Saginaw) * 
St. Clair County (Port Huron)* 
Wayne County (Detroit)* 

Minnesota— 
Duluth 
Independent ny Ail! (Duluth) * 
Hennepin County innea polis, 
Minneapolis 
Ramsey County (St. Paul)* 
8t. Louls County (Duluth)* 
St. Paul 

Mitssourt— 
Buchanan County (St. Joseph) * 
Jackson County (Kansas City)* 
Joplin* 
Joplin —_ District (Joplin) * 
ye 


8t. 

St. Soenk School District (St. Joseph) * 
St. Louis 

Spr bron Sment District (St. Louis) * 
Springtield 8 School District (Springfield) * 


poaaes County (Omaha) * 
Lincoln Schoo! District (Linco)n)* 
Omaha* 


edo 
Toledo School District (Toledo) * 
Trumbul! County (Warren)* 
Warren* 
Warren City School District (Warren) * 
Youngstown 
Youngstown Sch. Dist. (Youngstown) * 


Oklahoma— 
Muskogee* 
Muskogee Sch. Dist. No. 20 (M fuskegee) * 
Muskogee County (Muskogee) * 


Oregon— 
Multuomah County (Portland) * 
Multnomah County School District No. 1 
(Portland) * 
Portland* 


South Dakota— 

Sioux Fa)ls* 

Sioux Falls Independent School District 
(Sioux Falls)* 


Tennessee— 
Davidson County (Nashville)* 
Memphis* 
Nashville 
Shelby County (Memphis) * 


Tezas— 

Austin 

Beaumont 

Dallas 

EI] Paso 

Fort Worth 

Fort Worth Independent School District 
(Fort Worth) * 
Harris County (Houston) * 

Houston 

Independent School District (Houston) * 

McLennan County (Waco)* 

San Antonio 

Independent Sch. Dist. (San Antonio) * 

Tarrant County (Fort Worth)* 

Waco 
Utah— 

Og ien* 

Og ien School tere (Ogden) * 

Salt Lake Cit 

wri City School District (Salt Lake 
© 

Salt Lake County (Salt Lake City)* 
Vérginia— 

Ly nchburg* 

Newport News* 

Richmond 

Roanoke 


Washington— 
King County (Seattle)* 
Seattle* 
Seattle Sch. Dist. No. 1 (Seattle)* 
Spokane 
Spokane Sch. Dist. No. 81 (Spokane) * 
Spokane County (Spokane) * 
Tacoma 
Tacoma Sch. Dist. No. 10 (Tacoma)* 


West Virginta— 
Huntington 
Wheeling 


Witsconsin— 
Dane County (Madison) * 
Douglas County (Superior)* 
Green Bay* 
Kenosha 
La Crosse* 
Madison 
Milwaukee 
Milwaukee County (Milwaukee)* 
Oshkosh* 


Racine 
Racine County (Racine)* 


eres” 

juperior 

Omaha School District (Omaha) * Winnebago County (Oshkosh)* 
ahi Subdivision 7 
Certain railroad obligations: 


Adirondack Ry. Ist 414s, 1942. 
Alabama Great Southern RR.— 
ist cons..5s, 1943, series A. 
Ist cons. 4s, 1943, sieles B. 
Equip. trust 5s G, due April 1938. 
& uehanna RR. lat ref. 334s, 


Ry. gen. 4s, 1942. 


1926. 
Allegheny Val 
Arkansas & emp! 


his Ry. Bridge & 
Terminal Co. ist 5s, 1964. 
Aroostook Northern RR. lst 5s, 1947. 


Atchison Topeka & Santa Fe Ry.— 
Adj. 4, 1995. 
Conv. 4, 1955. 
Conv. 4, 1960. 
Conv. deb. 4s, 1948. 


Gen. 4s, 1995. 

Calif.-Arizona Lines Ist ref. 4s, 
1962, series A and B. 

Rocky ‘Mtn. Div 1 et 4s, 1965. 

Transcontinental Short Line Ist 4s, 58. 








Atlanta Terminal Co.— 
ist 6s 1939, series A. 
Ist 5s 1939, series B. 
Atlantic Coast Line RR .— 
ist cons. 4s, 1952. 
Gen. unified 4's, 1964, series A. 
Gen. unified 4s 1964, series B 
Equip. trust 614s D, due to Feb. 1936. 
Equip. trust 4s E, due to Feb. 1941. 
Atlantic Coast Line RR. of South 
Carolina ist 4s, 1948. 
Austin & Northwestern RR. Ist 5s, 1941. 
Baltimore & Ohio RR.— 
Conv. tis. 1933. 
lst 4s, 1948. 
lst 5s, 1948. 
Ref. & gen. 
Ref. & gen. 


5s, 1955, series A. 
6s, 1995, series B. 
Ref. & gen. 6s, 1995, series C. 
Ref. & gen. 5s, 2000, series D. 
Pitts. Lake E. & W. Va. ref. 4s, 1941. 
Equip. trust 5s, due to August 1937. 
Equip. trust 5s. due to February 1938. 
Equip. trust 44s B, due to May 1940. 
Equip. trust 444s C, due to Feb. 1941. 
Equip. trust 4%s F, due to Nov. 1944. 
Bangor & Aroostook RR.— 
Cons. ref. 4s, 1951. 
lst 58, 1943. 
Medford Ext. ist ae 1937. 
Piscataquis Div. 1st 5s, 1943. 
St. John River a ist 5s, 1939. 
Van Buren Ext. ist 5s, 1943. 
Washburn Ext. ist 5s, 1939. 
Battle Creek & Sturgis Ry. ist 3s, 1989. 
Bay City & Battle Creek Ry. 1st 3s, 1989. 


Beech Creek Extension RR.— 
lst 34s, 1951. 
Cons. 4s, 1955. 
Beech Creek RR .— 
[st 4s, 1936 
2d 5s, 1936 
Delaware RR. cons. 314s, 1943. 
Big Sandy Ry. Ist 4s, igs. 
& M RR.— 
Gen. 68, 1935, series K. 
Gen. 68, 1933, series M. 
Gen. 68, 1934, series O. 
Gen. 5s, 1940, series Q, R and S 
Gen. 5s, 1941, series T and U 
Gen. 5s, 1 , series V, W and X 
Gen. 5s, 1943, series Y and Z 
Gen. 5s, 1944, series AA and BB 
Gen. 5s, 1945, series CC and DD 
Gen. 5s, 1946, series EE. 
Gen. 4\%s, 1947, series FF. 
Gen. 4s, 1947, series GG 
Gen. 5s, 1932, series HH 
Gen. 58, 1955, series II. 
Gen. 4%s, 1961, series JJ. 
Gen. 58, 1967, AC. 
Gen. 48, 1942. 
Gen.$4%s, 1944. 


Gen. 3s, 1950. 
Equip. tr. 6s, No. 3, due to June 1 1938. 
a4 tr. 4s, No. 4, due to April 1 


Equip. tr. 5s, No. 5, due to May 1 1944. 

Equip. tr. 54s, 1922, dueto Aug. 1 37. 
Brunswick & Western RR. Ist 4s, 1938. 
Cambria & Clearfield RR.— 

Ist 5s, 1941. 

Gen. 4s, 1955. 
zCarbondale & Shawnee RR. Ist 4s, 1932. 
Carthage & Adirondack Ry. Ist 4s, 1981. 
Catawissa RR. ist cons. 4s, 1948. 
Central RR. of New Jersey— 

Gen. 4s, 1987. 

Gen. 5s, 1987. 

Equip. trust 4%4sL, due to April 1935. 

a: trust <8. due to August 1941. 
Central Pacific Ry .— 

ieaue loan 4s, 1946. 

Ist ref. 4s, 1949. 

ist Through Short Line 4s, 1954. 

35-year guar. 5s, 1960. 

Charleston & Savannah Ry. Ist 7s, 1936. 
Charleston Union Station Co. Ist 4s, 
Chattanooga Station Co. Ist 4s, 1957. 
Chesapeake & Ohio Ry .— 

lst cons. 5s, 1939. 

Gen. 4s, 1992. 

Ref, & impt. 4s, 1993, series A. 
Ref. & impt. 4s, 1995, series B. 
Craig Valley Branch ist 5s, 1940. 
Potts Creek Branch Ist 4s, 1946. 
Rich. & Alleg. Div. ist cons 48, 1989. 
Rich. & Alleg. Div. 2d cons. 4s, ag 7 
Warm Spring Valley Br. ist, 5s, 1941 
Equip. tr. 5s T, due to June 1937. 
Equip. trust 5s U, due to March 1938. 
Equip. trust 5s V, due to July. 1939 
Equip. tr. 444s W, due to October 1940. 
Equip. trust 4s, due to May 1 1944. 
Equip. tr. Hg 1930, due to May 1945. 
Ohio Grain Elevator Co. 


938. 
Chesapeake & Ohio Northern Ry. ist 5s, 


5 
Chester Creek RR. Ist 6s, 1933. 
Chicago Burlington & Quincy RR.— 
Ist & ref. 5s, 1971, series A. 
adh & haw sea 1977, series B. 


Titinote e ivision Ist 3s, 1949. 

Illinols Division Ist 4s, 1949. 

Chicago Indiana & Southern RR. ‘Ist 4s, 
1956. 
Chicago Indianapolis & St. Louis Short 

Line Ry. ist 4s, 1953 
Chicago & North ‘Western Ry .— 

Deb. 5s, 1933. 

Ist & ref. 4s, 2037. 

Ist & ref. 37. 

Gen. 3s, 1987. 

Gen. 1987. 

Gen. 4%s, 1987. 

Gen. 4! 

Sec. 618, 1936 

. 6s, ‘ 

Equip. 5s M, due to June 1938. 
N, due to June 1938. 
O, due to Dec. 1938. 
P, due to Feb. 1939. 

s Q, due to Oct. 1940. 
sR. due to May 1942. 
8, due to Oct. 1942. 


g 


HT 


D. 4s U, due to 
. trust 448 V, due to 


z See introduction. 


series C. 
37.| Florida Southern RR. ist 4s, 


T, due to Nov. 1942. 
May 1943. 





Chicago Rock Island & Pacific Ry.— 3 
Ist & ref. 4s, 1934. més 
. 4s, 1988. ; 
trust 5sL, due to June 1938. 
Eauip, crest 4s P, due to Aug. 1944, 
Equip. trust 44s Q, due to June 1 1945. 
Chicago St. Louis & New Orleans RR.— 
Cons. 3%s, 1951. 
Dl. Cent. Jt. ist ref. - 1963, series A. 
Ul. Cent. Jt. ist ref. 5s, 1963, series B. 
Ill. Cent. Jt. 1st ref. 448, 1963, ser. C. 
Memphis Division ist 4s, 1951. 
Chicago St. Louis & Pittsburgh RR. cons. 


5s, 1932. 
Chicago Union Station Co.— 

lst a0 oes, series A. 

lst 5s, 3, series B. 

lst O30. 1963, series C. 

Guar. 5s, 1944. 

Pg ey apy St. Lous & 
Chicago Ry. Ist gen. 4s, 1936. 

Cincinnati Northern RR. es 4s, 1951. 
ea & Muskingum Valley RR, ist 


Cincinnati ‘Union Terminal Co. Ist 4s, 


2020, series A 
Cleveland Akron & Columbus Ry. ist 
4s, 1940. (Of this issue only bonds 
guaranty endorsement of 
Pennsylvania RR. are considered legal.) 
rr = Cincinnati Chicago & 8&t. 


Gen. 4s, 1993, series A. 

Gen. 5s, 1993, series B. 

Ref. & impt. 6s, 1941, series C. 
Ref. & impt. 5s, 1963, series D 
Ref. & impt. 4s, 1977, series E. 
Cairo Ist 4s, 

Cinn. Wabash & Mich. — 1991. 
Spring. 


Cleveland & Marietta Ry. Ist 414s, 1935. 
=e & Pittsburgh RR.— 
4s, 1942, series A. 
1942, series B. 
1942, series B. 
948, Cc. 
Gen. 3%8, 1950, series D. 
Gen. & ref. 44s, 1977, series A. 
Cleveland Short Line Ry. Ist 44s, 1961. 
Cleveland Terminal & Valley RR. 1st. 


4s, 1995. 
Cleveland Union Terminals Co.— 


Q 
: 
Cy 
x 
Lg 


Equip. tr. 5s, i922, due to May 1 
Columbia & Port Deposit R y. ist 4s, 1 
—s & Hocking Valley RR. ist 4s, 

Columbus & Toledo RR. ist 4s, 1955. 


lst 5s, 1951. 

Delaware River RR. & Bridge Co. 1s 
4s, 1936. 

Delaware & Hudson Co. Ist & ret. 4s, °43. 

Des Plaines Valley Ry. Ist ba 1947. 

Detroit River Tunnel Co.: -T.&T. 
lst 4s, 1961. 

as “9 ep & Northern Ry. gen. 
5s, 1941 

East Pennsylvania RR. ist 4s, 1958. 

Eastern Ry. of peaete. N 


Gen. 3%s, 1940, series B. 
Gen. 38, 1940, 
1945. 
Fort Worth & Denver City Ry. a 
Ist ext. 5s, 1961. 
quip. trust 544s, due to May 1 1937. 
Fremont Elkhorn & Missouri Valleg 
RR. cons. 68, 1933 
Goiouburs & Harrisburgh Ry. ist 44s; 


1956. 
Cogrpncu & Oswegatchie RR. ist 5e;. 


Grand Rapids & Indiana RR .— 
lst ext. 4s, oF 
lst ext. 3s, 1 
Grand River Valley 1RR. Ist 4s, 1959. 


Pn = Ry. ist 4s, 1940. 
Gulf Mobile & Northern RR.— 
Ist 5s, 1950, series B. 


7. 

Harrisburg Portsmouth Mt. 
Lancaster RR. ist 4s, 1943. 

Hocking Valley Ry .— 
lst cons. 4s, 1999. 

Equip. trust 5s, due to April 1 1938. 
Equip. trust 5s, due to July 1 1939. 

Hollidaysburg Bedford & Cumberland 
RR. ist 4s, 1951. 

Houston East & West Texas Ry. ist 52, 
1933. (Of this issue only bonds bear- 
ing guaranty endorsement of Southern 
Pacific Co. are considered legal.) 

Indiana Harbor Belt RR.— 

Gen. 4s, 1957. 
Gen. 4's, 1957. 

Indiana Illinois & Iowa RR. ist 4s, 1950. 

Iowa Minnesota & North Western Ry. 
Ist 3és, 1935. 

Jasteen Lansing & Saginaw RR. Ist 348; 

dacipente Terminal Co.— 

Ist 5s, 1939. 
Ist & gen. 5s, 1967. 
Ref. & ext. i. 5587 cesta &- 


Joy & 





Aug. 1944. 
. trust 414s W, due to Sept. 1944. 
. trust 4%4sX, due to Feb. 1945. 


Ref. & ext. 6s, 1967, series 
sy gt Yn ~ Franklin & peel RR. 1st 
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Illinois Central RR.— 
ist ext. sterling 4s, 1951. 
ist ext. 34s, 1950. 
Ist 4s, 1951. 
ist 34s, 1951. 
ist sterling 3s, 1951. 
ist ext. 3s, 1951. 
Purchased lines 3'4s, 1952. 
Ref. 4s, 1955. 

Ref. 5s, 1955. 

Sterling trust 3's, 1950. 


Litchfield Dev. ist 3s, 1951. 
Louisville Div. & Term. Ist 34s, 1953. 
Omaha Div. Ist 3s, 1951. 
St. Louis Div. & Term. ist 3s, 1951. 
8t. Louis Div. & Term. ist 3%s, 1951. 
8 d Div. ist 3%s, 1951. 
estern Lines ist 4s, 1951. 
. trust 5%s H, due to Feb. 1937. 
. trust 4%s I, due to Oct. 1937. 
. trust 44s K, due to Aug. 1939. 
. trust 4+4s L, due to Oct. 1940. 
. trust 4%s N, due to Oct. 1941. 
. trust 4%s O, due to July 1942. 
. trust 44s P, due to April 1944. 
7 - Northern Indiana RR. ist 4s, 


Kalamazoo mT & Grand Rapids 
RR. Ist 5s, 
ye & msaced Haven RR. Ist 5s, 


Eafemitee & White Pigeon RR. Ist 5s, 


ee Bridge & Terminal Co. Ist 5s, 


Kansas City Fort Scott & Memphis 
Ry. ref. A 1936 
Kansas City setae, Ry.— 
lst 3s, 1950. 
Ref. & impt. 5s, 1950. 
Equip. trust 5s E, due to Sept. 1938. 
Kentucky & Indiana ‘Terminal RR.— 
1st 4%s, 1961, plain. 
lst 44s, 1961, stamped. 
Lake Erie & Western RR.— 
[st 58, 1937. 
2d 5s, 1941. 
Lake Shore & Michigan Southern Ry. Ist 
3s, 1997. 
Lexington & Eastern Ry. ist 5s, 1965. 
Little Falls & Dolgeville RR. Ist 3s, 1932. 
Louisville & Jeffersonville Bridge Co. Ist 


4s, z 

Louisville & Nashville RR.— 
1st 5s, 1937. 
lst & ref. 5\%s, 2003, series A. 
lst & ref. 5s, 2003, series B 


ist & ref. 4348, 2003, series C 
Sec. 5s, 194 

U 4s, 1 

At 


940. 
lanta Knox. & Cin. Div. 4s, 1955. 
Mobile & Mont. ist 4s, 1945. 

gg pm & Memphis ist 4s, 1946. 

- Louis Div. ist 6s, 1971. 
- Louis Div. 2d 3s, 1980. 

Eaule. trust 64s D, due to March 1936 

Equip. trust 414s E, due to Dec. 1937. 

Equip. trust 5s F, due to Sept. 1938. 
ar -g A & Nashville Terminal Co. Ist 
Macon Terminal Co. Ist 5s, 1965. 
Mahoning Coal RR. ist 5s, 1934. 
Manitowoc ne ae & North Western 

Ry. ist 3s, 1 
Memphis Union Station Co. Ist 5s, 1959. 

Michigan ing 

Ist 33s, 1 

Ref. yg my 4148. 1979. 

Mich. Air Line lst 4s, 1940. 

Equip. trust 6s, te to March 1932. 
Milwaukee & orth Western 


5 - 
& State Line Ry. Ist 3\<s, 1941. 
Minnesota & South Dakota Ry. Ist 3'4s, 


Missouri-Kansas-Texas RR.— 
Prior lien 5s, 1962, series A. 
Prior lien 4s, 1962, series B. 
Prior lien 414s, 1978, series D. 

Mohawk & Malone Ry.— 
lst 4s, 1991. 

Cons. 3s, 2002. 

Montana Central Ry .— 

lst 5s, v 


tge. 5s, 1955, series A. 
Constr. mtge. aa 1955, series B. 
Nemeere Chattanooga & yt Louis Ry .— 
Ist cons. 4s, 1978, series A 
Equip. trust 434s B, due to Oct. 1937. 
Nashville Florence & Sheffield Ry. ist 
New Jersey Junction RR. ist 4s, 1986. 
New Orleans Terminal Co. ist 48, 1953. 
New York Bay RR. Ist 4s, 1948. 
New York ey RR.— 
Cons. 4s, 1 
Ref. & Mee 4748. 2013, series A. 
Ref. & impt. 5s, 2013, series C. 
Equip. trust 4s, due to Jan. 1932. 
Equip. trust 6s, due to Jan. 15 1935. 
Equip. trust 7s, due to April 1935. 
Equip. trust 4'¢s, due to April 1944. 
Equip. trust 44s, second of 1929, due 
to Dec. 1 1944. 


ns trust 44s 1930, due to May 15 
N.Y.C.L. eq. tr. 58, due to June 1937. 
N.Y.C.L. eq. tr. 4\s, due to Sept. ‘37. 
N.Y.C.L. eq. tr. 58, due to June 1938. 
N.Y.C.L. eq. tr. 5s, due to June 1939. 
os eq. tr. 454s, due to Sept. 15 
N.Y.C.L. eq. tr. 4148, due to May 15 
1940. 


N. Y. Central & Hudson River RR.— 
Deb. 4s, 1934 
Deb. 4s, 1942. 
lst 34s, 1997. 

Lake Shore coll. 34s, 1998. 
Michigan Central coll. 34s, 1998. 
“Te Ae, 1987 Chicago & St. Louis RR.— 

fet 6360. 1974, series A. 

Ref. 414s, 1978, series C. 
Equip. trust 5s, due to Aug. 1938. 
Equip. trust 5s, due to March 1939. 
Equip. trust 4}<s, due to Aug. 1944. 


New York Connecting RR.— 

lst 444s, 1953, series A. 

lst 5s, 1953, series B. 

N. Y. & Harlem RR. Ist ref. 34s, 2000 

New York Lackawanna & Western Ry .— 

Ist & ref. 5s, 1973, series A. 

Ist & ref. 4s, 1973, series B. 

N. Y. & Putnam RR. Ist cons. 4s, 1993. 

New York Short Line RR. Ist 4s, 1957. 

Norfolk & Carolina RR .— 

ist 5s, 1939. 

2d 5s, 1946. 

Norfolk & Western Ry .— 

Conv. 4s, June 1932. 

Conv. 4s, Sept. 1932. 

Conv. 4%s, Sept. 1938. 

Div. ist lien & gen. 4s, 1944. 

lst cons. 4s, gy” 

Impt. & ext. 6s, 1934. 

New River Div. 1st 6s, 1932. 

Equip. trust 4%s, due to Oct. 1934. 

Equip. trust 4%s, due to Jan. 1935. 

Norfolk Terminal & Transportation 
Co. ist 5s, 


1948. 
Norfolk Terminal Ry. ist 4s, 1961. 
Norristown & Main Line Connecting 
RR. ist 4s, 1952. 
North East Pennsylvania RR. Ist 4s, 


1955, ext. 

Northeastern RR. of South Carolina 
cons. 6s, 1933. 

Northern Ry. of California ist 5s, 1938. 

Northern Maine Seaport RR. & Terminal 
Co. ist 5s, 1935. 

Northern Pacific Ry .— 


Gen. lien & land grant 3s, 2047. 
Prior lien & land grant 4s, 1997. 
Ref series 


St. Paul & Duluth Div. 4s , 1996. 

Equip. trust 434s, due to hie, 1932. 

Equip. trust 44s, due to March 1940. 
Ohio River RR .— 


Oregon Short Line RR. ist cons. 5s, 1946. 
. & Navigation 


Co. 1961. 
Paducah & Illinois Rit. Ist 4%s, erg 
Paint Creek Branch Ry. Ist 4s, 194 
Pennsylvania RR .— 
Cons. 3s, 1945 
Cons. 3s, 1945, sterling. 
Cons. 943. 
Cons. 
Cons. 
Cons. 
Cons. 
Gen. 4s, 1981, ‘series D. 
Gen. 4%s, 1965, series A. 


6%s, 1936. 
Equip. trust 5s A, due to March 1938. 
Equip. trust 5s B, due to April 1939. 
Equip. trust 468 C, due to Oct. 1939. 
Pennsy vania Ohio & Detroit RR. ist & 
ref. 44s, 1977, series A 
Peoria Ry. Terminal Co. 1st 4s, 1937. 


Ist 4s, 1956, series B. 
Ist 4%s, 1980, series C 

uip. trust 44s A, due to Aug. 1942. 
“7. trust 4%s 1930, due to May 1 


Phil adelphia & Baltimore Central RR. 
st 
Philadelphia ‘ paltimore & Washington 


ws da "1943. 
Gen. 5s, 1974, series B. 
Gen. 4s, 1977, series C. (Of this 
issue only bonds bearing guaranty en- 
dorsement of ® aaa RR. are 
considered lega).) 

Philadelphia & PPester Valley RR.— 
Pref. 4s, 1938. 
Non-pref. 3s, 1938. 

Philadelphia & Frankford RR. Ist 4s, 


1952. 
ree mn & New 


Philade) York 
Philadelphia « Reading RR.— 


phia 
RR. Ist 3s, 
lst cons. 4s, 1937. 


lst ext. 58, 1933. 

lst term. 58, 1941. 

Impt. 4s, 1947. 

Del. Riv. Term. P. M. 5s, 1942. 

Del. Riv. Term. P. M. ext. 5s, 1942. 

Philadelphia Wilmington & Baltimore 

RR. deb. 4s, 1932. 

Pine Creek Ry. Ist 6s, 1932. 

Pittsburgh Cincinnati ‘Chicago 

Louls RR .— 

Cons. 44s, 1940, series A. 

Cons. 4%s, 1942, series B. 

Cons. 44s, 1942, series C. 

Cons. 4s, 1945, serles D. 

Cons. 34s, 1949, series E. 

Cons. 4s, 1953, series F. 

Cons. 4s, 1957, series G. 

Cons. 4s, 1960, series H. 

Cons. 4%s, 1963, series I. 

Cons. 4%s, 1964, series J. 

Gen. 5s, 1970, serles A. 

Gen. 5s, 1975, series B. 

Gen. 4%s, 1977, series C. 

a eg Lake Erie & West Virginia 

r 

os Virginia & Charleston Ry. Ist 
s, 19 

Pittsburgh Youngstown & Asbtabula 

Ry. lst 44s, 1977, serles D. (Of this 

issue only bonds bearing guaranty en- 

dorsement of Pennsylvania RR. are 

considered legal.) 

Pocahontas Coal & Coke Co. Joint 4s, ’41. 

Port Arthur Canal & Dock Co.— 


& St. 


Raleigh & Southwestern Ry. Ist 4s, 1936. 
Reading 


Co.— 
Gen. & ref. 4s, 1997, series A. 
Gen. & ref .4\%s, 1997, series B. 
Equip. trust 5s J, due to July 1932. 
Equip. trust 44s M, ous, ‘ ad 1°45. 
Belt RR. ist 4s, 
— & Columbus ER. = cons. 4s, 
Rensselaer & Saratoga RR. ist 6s, 1941. 
Richmond Fredericksburg & Potomac 





RR. cons. 4s, 1940. 





Equip. trust 4%s BB, due to Feb. 1941. 

Equip. trust 48 CC, due to May 15 °43. 

Equip. trust 4%s DD, due to April '45. 

St. Louis Peoria & North Western Ry. 
ist 5s, 1948. 

“. Paul & Duluth RR. Ist cons. 4s, 1968. 


7 


i 1947. 
Ly re Kansas City Short Line RR. 
8, 1 


33. 
Montana Ext. Ist 4s, 1937. 
Pacific Ext. 4s, 1940. 
St. yg Union Depot Co. Ist & ref. 5s, 
1972, series A. 
as Antonio & Aransas Pass Ry. Ist 4s, 


934. 
Schuylkill & Lehigh RR. ist 4s, 1948. 


4s, 1989. 
Sewell Valley RR. ist 5s, 1938. 
Shamokin Sunbury & Lewisburg RR .— 
a 1975. 


1945. 
Sioux City & Pacific RR. ie 3358, 1936. 
South & North Alabama R 
Cons. 5s, 1936. 
Gen. cons. 5s, 1963. 
South Pacific Coast Ry. ist 4s, 1937. 
Southern Ry .— 
lst cons. 5s, 1994. 
Dev. & gen. 4s, 1956, series A. 
Dev. & gen. 6s, 1956, series A. 
Dev. & gen. 618, 1956, series A. 
Aiken Branch Ist 4s, 1998. 
East T 5s, 1938. 


' §t. Louis Div. 1st 4s, 1951 
Equip. trust 5sX, due to April 1938. 
Equip. trust 5s Y, due to March 1939. 


Equip. trust 4sBB , due to March 1943. 
Equip. trust 4s CC, due to Dec. 1944. 
Southern Pacific Co.— 

Gold 4s, 1968. 

Gold 4%s, 1969. 

Gold 4s, 1981. 

Conv. 5s, 1934. 

Central Pacific stock coll. 4s , 1949. 


ulp. trust 5s G, due to May 1939. 


Southern Pacific RR. (California) — 


Sunbury & Lewistown Ry. Ist 4s, 1936. 
Susquehanna Bloomsburg & Berwick RR. 
lst 5s, 1952. 


Certain bonds of corporations 


P 
Alabama tomer Co.— 
lst 5s, 
lst _ & ref. 58 . 1951. 
1st lien & ref. 5s, 1956. 
lst & ref. ag 1967. 
lst & ref. 5s, 1968 


5s, 1967 


Brooklyn Union Gas Co.— 

lst cons. 58, 1945. 

lst lien & ref. 6s, 1947. 
Buffalo General Electric Co.— 

lst 5s, = 

lst ref. 5s ya 

Gen. & ref. 58, 1956. 

Gen. & ref. re 1981, 


& ref. 5s, 195 


& ref. 5s 

Central Maine Power Co.— 
lst 5s, 1939. 
lst & gen. 5s, 1955. 
lst & gen. 44s, 1957. 


& ref. 5s, 1959, series A 
Chicago Gas Light & Coke Co. ist 5s, 
1937. 


ref. 5s, 1942. 
Cleveland, Flectric Illuminating Co.— 
Ist 5s, 1939. 
Gen. 5s, 1954, series A. 
Gen. 58, 1961, series B. 
Connecticut Light & Power Co.— 
lst & ref. 7s, 1951, series A. 
lst & ref. 5%, 1954, series B. 
lst & ref. 44s, 1956, series C. 
Connecticut Power Co. lst & cons. 5s, 
1 


lst ref. 4%s, 1969, series 
lst ref. 4%s, 1970, series H. 
Ist ref. 4s, 1981 





Gen. 4348, 1935. 
z See introduction 


Pigment & Petersburg RR. cons. 4s, 
Richmond Terminal Ry. Ist guar. 5s, 


Paul Eastern Grand Trunk Ry. Ist 


ae! Paul Sisnneapols & Manitoba Ry.— 


Scioto Valley & New England RR. Ist 


Equip. trust 4%s ‘Z, due to Oct. 1939. 


Oregon Lines Ist 4%s, 1977, series A. 


Equip. trust 44s K, due to Aug. 1943. 
Equip. trust 4%s L, due to June 1944. 
Equip. trust 4%s M, due to May 1°45. 


Brooklyn Borough Gas Co. gen. & ref. 
Brooklyn Edison Co. gen. 5s, 1949, ser. A. 


series B 
Central ee nee & Electric Corp. lst 
Central Hidson Gas & Electric Co. ist 


Central Vermont Public Service Corp. 1st 


Citizens Gas Co. of Indianapolis lst & 


963. 
Consolidated Gas morte Light & Power 


Terre Haute & Peoria RR. ist 58, 1942. 
Texarkana & Ft. Smith Ry. ist guar. 
54s, 1950, series A. 


Texas & Pacific Ry .— 
Richmond-Washington Co. coll. trust ist cons. 5s, a 
4s, 1943, series A to E. Gen. & ref. 5s, 1977, series B 
Rock Island Arkansas & Louisiana RR Gen. & ref. 5s, 1979, series C 
Ist 4%s, 1934. Gen. & ref. 5s, 1980, series 
Rock d-Frisco Terminal Ry. ist} Equip. trust 5s FF, due to Oct. 1937. 
4%s 1957 Equip. trust 5s GG, due to Nov. 1939. 
. Louis-San Francisco Ry.— Equip. trust 4144s HH, due to Sept. '40. 
Prior lien 4s, 1950, series A. Equip. trust 44s JJ, due to April 1942, 
Prior lien 5s, 1950, series B. Equip. trust 44s A, due to Feb. 1943. 
Cons. 4s, 1978, series A. Equip. trust 4s B, due to May 1943. 
Equip. trust 5s AA, due to Sept. 1937. uip. trust 4%s C, due to Go 1944. 


Eq 
Texas Pacific-Missourl Pacific T 
RR. of New Orleans Ist 5s, 964, 


series A 

Toledo Canada Southern & Detroit 
Ry. Ist 4s, 1956. 

Tee St. Louis & Western RR. Ist 4s, 


Toledo Walhonding Valley & Ohio RR.— 
lst 41¢s, 1933, series B. 
- Ist 4s, 1942, series C. 
Union Pacific RR .— 
ist RR. & land grant 4s, 1947. 
1st lien & ref. 4s, 2008. 
Ist lien & ref. 4s, 2008, sterling. 
1st lien & ref. 5s, 2008. 
40-year gold 4%s, 1967. 
40-year gold 4s, 1968. 
United New Jersey RR. & Canal Co.— 


Gen. 4s, 1944. 
San Francisco Terminals—Southern Pa-| Gen. 4s, 1948. 
cific Co. Ist 4s, 1950. Gen. 4%s, 1973. 
Savannah Florida & Western Ry .— Gen. 4%s, 1979. 
lst 5s, 1934 (Of this issue only bonds bearing guar 


anty endorsements of Peuneyivanta 
RR. are considered legal.) 
Utah & Hesshars Ry- 1st ext. 4s, 1933. 
Vandalia R. 
Cons. 4s, w 055, series A. 
Cons. 4s, 1957, series B 
Air Line Ry. Ist 5s, 1952. 
Virginian Ry 
Ist 5s, 1962, >, series A. 
lst 4148, 1962, series B. 
Equip. trust 5s D, due to May 1938. 
Equip. trust 4s E, due to July 1940. 
Warren RR. Ist ref. 3s, 2000. 
bee & Columbia’ River Ry. 1st 
1935 
Washington Terminal Co.— 
1st arse, 1945. 
ba 4s, 
on. & Vandermere RR. Ist 
4%. 1 


West hn "* Seashore RR .— 
1st cons. 48, 1936. 
1st cons. 38, 1936, series B&C. 
4s, , series D,E& F. 
West Shore RR. ist 4s, 2361. 
Wee, Saeate & Pittsburgh RR. Ist 4s, 


Western Fruit Express Co.— 
Equip. trust 4%s D, due to June 1944. 
bewle. trust 44s E, due to Nov. 1 1945. 

Western New York & Pennsylvania RR. 
lst 5s, 1937. 

Western New York & Pennsylvania Ry. 
Gen. 4s, 1943. 

Western Pocahontas Gere. — 

Ist 4%s, 1945. P. 

[st ext. 4s, 1945, No. * 

lst ext. 4s, 1946, No. 2. 
Wheeling Terminal Ry. ist 48, 1940. 


lst ref. 4s, 1955. Wilkes-Barre Connecting RR. Ist & 
Ist cons. 5s, 1937. impt. 5s, 1947, series A. 
Southern Pacific Branch R %: Ist 68, 1937.) Williams Valley RR. ist 4s, 1938. 
Spokane Falls & Northern Ry. ist 6s, '39.| Willmar & Sioux Falls Ry. lst 56, 1938. 
Spuyten Duyvil & Port Morris RR. Ist | Wilmington & Newbern R. lst 48, 1947. 
3s, 1959. Wilmington & Northern RR.— 
SE ee Mh 
8t oshen t y en. 58, A 
i080. ilmington & Weldon RR.— 
ee Hazleton & Wilkes-Barre Ry. Gen. ms ony 
2d 6s, 1938. Gen. 5s, 1935. 


Winston-Salem Southbound Ry. list 4s, 
Winston-Salem Terminal Co. Ist 5s, 1966. 





Sutedbvintom 12. 


in the business of supplying 


electrical energy or artificial gas, or Dot for ight. heat, power an 
urposes. 


Consolidated Gas Co. of Baltimore— 
Ist 58, 1939. 
lst 4s, 1954. 

Cnn Gas Co. (Chicago) ist 5s, 


Consumers Power Ce — 
Ist lien & ref. 5s, 1936. 
Ist lien & ag ‘bs, eo series C. 
Ist lien & unify. 4s, 1 E 
Detroit Edison Co.— 
Ist 58, 1933.z 
Gen. & ref. 5s, 1949. series A. 
Gen. & ref. 5s, 1955, series B. 
Gen. & ref. 5s, 1962, series C. 
Gen. & ref. 414s, 1961, series 
Duke Power Co. Ist & ref. 4s, 1967. 
Duquesne Light Co. lst 4%s, 1967. 
none Connecticut Power Co. Ist 5s, 


series A. 
Edison Electric Illuminating Co. (Brook- 
lyn) 1st cons. 4s, 1939. 
Edison Electric Tluminating Co. (New 
York) Ist cons. 5s, 199 
Equitable Gas & Sieve’ Co. of Utica 
lst 58, 1942. 
Erie County Electric Co. cons. 6s, 1959. 
Harrisburg Gas Co. Ist 5s, 1970. 
Idaho Power Co. Ist 5s, 1947. 
Interstate Public Service Co.— 
lst & ref. 6s, 1949, series B. 
lst & ref. 58, 1956, series D. 
lst & ref. 48, 1958, series F. 
Jersey Central Power & Light Co.— 
lst 5s, 1947, series B. 
lst 4148, 1961, series C. 
Kansas City Power & Light Co.— 
Ist 4%, H+ +f series B. 
Ist 4%s, 1 
Kings County a rieetrie Lt. & Pr. Co.— 
Ist 5s, 1937. 
lst 6s, 1997. 
Kings County Lighting Co.— 
lst ref. 5s, 1954. 
Ist ref. ry z 1954. 





lst 4%<s, 1968, series D. 
Ist 4s, 1971, sereis E. 
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—— 
ichigan in 
5s, 1946. Borough Gas & Electric Co.— First.—Bonds of the United States, or; Denver, Colo. Moline, 

Manwaunes ~ Ligne gy 4%s, 1967.| Gen. 5s, 1952. those for which the faith of the United| Des Moines, lows. Muncie, ~~ 
Mutual Fuel Gas Co. Ist 5s, 1947. Ref. 58, 1955 States is pledged, including the bonds of} [Detroit, Mich. ] ——s - aa 
Nassau & Suffolk Lighting Co. Ist 5s, Ref. 4s, 1958 the District of Colum jee ae age a = — ‘ 

1945. Rochester Gas & Electric Lor. — United States bonds oo Ey: a. 
Nebraska Power Co. Ist 434s, 1981. Gen. 5%s, 1948, 0.8. Panama Canal. — sarc _- and » 
New Jersey Power & Light Co. Ist 44s, Gen. 414s, 1977, series = 8. Panama " ° e 


1960. 
New Milford Power Co. Ist 5s, 1932. 
New York Edison Co.— 
lst & ref. 64s, 1941, antes A. 
lst & ref. 5s, 1944, series B 
New York Gas, Electric Light, Heat & 
Power Co.— 
Ist 5s, 1948. ° 
P.M. 4s, 1949. 
New York State Gas & Electric Corp. 
lst 5s, 1962. 
New York State Electric & Gas Corp. 
Ist 4448, 1980. 
North Hudson Light, Heat & Power 
Co. Ist 5s, 1938. 
Pacific Light & Power Co. Ist 5s, 1942. 
Penn Public Service Corp. 
lst & ref. 6s, 1947, series C. 
lst & ref. 5s, 1954, series D. 
Pennsy)vania Electric Co.— 
lst & ref. 414s, 1970, series E. 
lst & ref. 5s, 1971, series F. 
ist & ref. 4s, 1961, series G. 
Peoples Gas Light & Coke Co.— 
ist cons. 6s, 1943. 


lst & ref. 4s, 1981, series B. 
Ref. 5s, 1947. 

Philadelphia Electric Co.— 
lst s. f. 4s, 1966. 
1st s. f. 5s, 1966. 
Ist lien & ret. an 1967. 
ist & ref. 4s 


Philadelphia tL Gas & 
Electric Co. ist & ref. 4%s, 1957. 
Providence Gas Co. Ist 5%s, 1942, 


series A. 

Public Service Co. of Indiana (see Inter- 
state Public Service Co.). 

Public Service Co. op New Ham pshire— 
Ist 5s, 1956, series A 
lst 4\%s, 1957, series B. 

Public Service Electric & Gas Co. of 

New Jersey 

Ist & ref. 414s, 1967. 
lst & ref. 4%s, 1970. 
lst & ref. 4s, 1971. 

Public Service Newark Terminal Ry. Ist 
5s, 1955. 


Rochester Ry. & Light Co. Cons. 5s, '54. 


Rockiand Light & Power Co. Ist ref. 
4%s, 1958, series A. 

San Diego Consol. Gas & Electric Co.— 
Ist 5s, 1939. 
Ist & ref. 6s, 1939, series A. 
Ist & ref. 5s, 1947, series B. 
Ist & ref. 6s, 1947, series C. 

Southern California Edison Co.— 


1955. 
Southern ‘Publle Utilities Co. Ist & ref. 
, 19 
Syracuse Gas Co. Ist 5s, 1946. 
Syracuse Lighting Co.— 
Ist 5s, 1951. 
Ist & ref. 5148, 1954. 
Twin State Gas & Electric Co.— 
Ist & ref. 5s, 1953. 
Ist & ref. 514s, 1945, series A. 
United Electric Co. of New Jersey Ist 
4s, 1949. 
Utica Gas & Electric Co.— 
Gen. 5%s, 1949, sereles C. 
Gen. 5s, 1956, series D. 
Ref. & ext. 5s, 1957. 
Waterbury Gas Light Co. Ist 4%s, 1958. 
West Penn Power Co.— 
1946, series A. 
1963, series E. 
1956, series G. 
4s, 1961, series H. 
Wheeling Electric Co. Ist 5s, 1941. 
Wisconsin Michigan Power Co.— 
Ist 5s, 1957. 
Ist 4\%s, 1961. 
Wisconsin Power & Light Co.— 
Ist & ref. 6s, 1942, series A. 
lst & ref. 6s, 1948, series B. 
ist & ref. 5s, 1956, series E. 
lst & ref. 5s, 1958, series F. 
lst & ref. 5s, 1961, Series G. 
York Haven Water & Power Co. Ist 5s, 
1951. 





Subdivision 13. 
Certain bonds of oper ew ee in the business of furnishing 


telephone service in the United States 


Bell Telehpone Co. of Pearayivento— 
Ist & ref. 5s, 1948, series B 
lst & ref. 5s, 1960, series C. 


Cnet District Telephone Co. Ist 5s, 


Chesapeake & Potomac Telephone Co. oi 
Virginia ist 5s, 1943. 

Cumberland ee & Telegraph Co. 
(Ky.) lst & gen. 5s, 1937. 


New England Telephone & Telegraph Co. 
lst 5s, 1942, Sseries A. 
Ist 4:48, 1961, series B. 
Deb. 5s, 1932. 

New York Telephone Co. Ist & gen. 
4\%s, 1939. 

Pacific Tasipene . Telegraph Co.— 
lst & coll. 5s, 1937 
Ref. 5s, 1952, series A 

Southern Bell ‘Telephone & Telegraph 
Co. ist 5s, 1941. 

Southwestern Bell Telephone Co. Ist & 


Elgin, Ill ‘ewport, 
[eltzabeth, N. J.J Newport, R.i . 





*Treasury bonds - - ‘i Elkhart, a Newton, Mass. 
*Treasury bonds - - ie Elmira, N. Y. orthAdams, 
*Treasury bonds------- 3s, 1946-1949 _— Ohio. ee” 
Second.—Legally issued bonds and|pvanston, Ill. Omaha, Neb. 
interest-bearing obligations of the follow- | ryansville, Ind Oshkosh, Wis 
ing om Everett, Mass. —— at 
Everett, Wash. tumwa, lowa 
Colorado New Hampshire Fargo, No. Dak. Parkersburg, W.Va. 
Connecticut New Jersey Fitehburg, Mass Pasadena, Cal. 
Delaware New York Flint, Mich. Nag R.I. 
Florida North Dakota Fond-diu-lac,Wise. Peoria, 
Idaho Ohio Fort Wayne, Ind Pittaticld, Mass. 
Illinois Oregon . Cal. Pontiac, Mich. 
iene Pennsylvania , i. Port Huron, Mich. 
Rhode *G * 
Kansas South Dakota Gis inal. Sostemeate. Chie 
Kentucky Tennessee Gloucester, Mass. Pottsville, Pa. 
os i Gloversville, N. Y. Providence, B. I. 
M ermont Grand Rapids,Mich Quincy, 
Massachusetts tVirginia Green Bay, Wis. Quincy, Mass. 
Michigan Washington Hamilton, ‘ : 
Minnesota West Virginia Hammond, Ind. Z. 
issouri Wisconsin urg, Richmond, 
Montana Wyoming Haverhill, Mass * Riverside, Calif. 
tIn regard to certain bonds of this State] Cdaselton, Pa.j Rockford, Ii. 
which are now legal investments, see| Holyoke, Mass. Rock Island, Il 
“Chronicle’—V. 133, p. 993, and p. 3284. suanewn. WY a. Rome, N. Y. 


Thitrd.—Legally issued bonds and ob- 


Jackson, Mich St. Louis, Mo 
borough, school district, fire district, or 3 ‘ 
sewer district in the State of Connecticut, a _N.¥ p arhcagg t 
and in the obligations of the Metropolitan Joliet, 1. San Diego Cal 
District of Hartford County. Joplin, Mo Sandusky Ohio 

Fourth—Legally authorized bonds of , a re 


the following cities outside of Connecticut, enosha 
and which are the direct yo ne a of the 4 
— 





Illinois Bell Telephone Co. ist & ref. 5s, 
1956. ref. 5s, 1954 


Miami, Fla.—Validation of Refunding Bonds Sought.— 
The following report from Miami, dealing with the efforts 
re the city to have $16,258,000 in refunding bonds validated 

a court ruling, is given as it appeared in the Florida 

imes-Union”’ of Nov .26: 


Petition for validation of the City of Miami’s $16,258,000 refunding 
bonds was filed in Circuit Court to-day by John W. Watson Jr., city 
attorney. Judge Paul D. Barns issued an order to the State to "show 
cause through t e State’s attorney why the bonds should not be validated. 
The State’s attorney has 30 days in which to file an answer 

The bonds will be issued in denominations of $1,000 each, there being 
16,258 of them. They are dated July 1 1931 and are due July 1 1963, 
but are subject to redsuapelon at 101 and accrued interest at any interest 
Payment date. Interest is parerne semi-annually 

nterest on $2,071,000 of the bonds is at 405 ‘%; $2,433, oo of them 
pay 4% % interest; $10,667,000 pay 5%; $80,000 pay 5M % ; $657,000 
pay 54%, and $350,000 pay 6%. 


Mississippi.— Suit Filed to Test Legality of Agricultural 
Credit Bonds.—Press reports from Jackson to the ‘Wall 
Street Journal’ of Dec. 8 state that a suit has been filed 
in the Hinds County Chancery Court at the instance of 
the State Agricultural Credit Board in order to test the 
legality of the Act of the Legislature conferring authority 
to issue $1,000,000 in State bonds, the proceeds of which 
are to be ‘used for agricultural credits. The ruling will 
be given upon the question as to whether the Act is in 
conflict with a constitutional prohibition against the use of 
State’s funds or credit for the assistance of any individual, 
corporation or association. 


Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3996, General Statutes 
Revision of 1930, George J. Bassett, Bank Commissioner, 
issued on Nov. 1 1931 , the list of bonds and obligations which 
he finds upon investigation are legal investments for savings 
banks. This list is revised semi-annually on the Ist of May 
and the Ist of November. The list of eligible securities was 
materially broadened by legislative enactments in 1929 as 
to public utility bonds and railroad equipment trust certifi- 
cates (V. 129, p. 314). The Commissioner again calls at- 
tention to the wording of the law, which discriminates against 
the “Special Assessment” or “Improvement” bonds, or 
other bonds or obligations which are not the direct obligations 
of the city issuing the same and for which the faith and credit 
of the issuing city are not pledged. The last list ,published 
was for May 1 1931 and appeared in the “Chronicle” of June 
20 1931, on pages 4621 and 4622. We print the Nov. 1 1931 
list herewith in full, indicating by means of an asterisk (*) 
the securities added since May 1 1931, while those that have 
been dropped are placed in full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 








La Crosse, W Sheboygan, Wis 

not the direct obligations of the ‘tty Latayette, Ind Shenandoah, Pa. 
one which its faith and credit are not Lancaster, Pa Sioux City. Iowa. 
pledged are not allowable. Lansing, Mich. Sioux Falls, So. D 
Alameda, Cal. Brockton, Mass. Lawrence, Maas mae "Mase. 
Alhambra, Calif. Burlington, Vt. Lebanon, Pa. South a " 
Allentown, Pa. Burlington, Iowa. Lewiston, Me. Spokane, W: 
Alliance, Ohio. Cambridge, Lexington, Ky. Springfield, 1) 
Alton, Ill. Canton, Ohio. Lincoln, Neb. Springfield, Mass. 
Altoona, Pa. Cedar Rapids. oh Lockport, N. Y Springfield, Mo 
Amarillo, Texas Central Falls, R. Long Beach, Cal. Springfield, Ohio 
[AmsterdamN. Yy. J Charleston, W. ve, Lorain, Ohio. ben . 
Anderson, Ind. . Mass. Los Angeles, Cal Stockton, Cal 
Ashtabula, Obio. Chester, Pa. uisville, Ky Taunton, Mass. 
Auburn, N. Y. Chicago, Ill. Lowell, Mass Terre Haute, Ind 
Aurora, Ill. Chicago Hits., Ill. Lynn, Mass. Toledo, Ohio 
Bakersfield, Calif. Chicopee, Mass. Madison, Wis. Topeka, Kan 
Baltimore, Ma. Cincinnati, Ohio. Malden, Mass. Waco, Tex 
Bangor, Me. Clarksburg, W.Va. | Manchester, N. H. Waltham, Mass 
Battle Creek, Mich. Clev ° Manitowoc, Mich. Warren,Ohio. 
Bay City, Mich. Clinton, Iowa M d, Ohio. Waterloo Iowa. 
Bayonne, N. J. Colorado Spgs., Col.| Marion, Ind. Wauwatosa, Wisc. 
Belleville, I. Columbus, Ohio Marion, Obio. Wheeling, W. Va. 
Belling » Wash. Concord, N. H. Mason City, Ia. Wichita, Kan. 
Beloit, Wisc. Council Bluffs,Iowa. | Massilon, Ohio. Wichita Falls, Tex. 
Berkeley, Cal. Covington, Ky Me. . Pa. Wilkes-Barre, Pa. 
a a, [Cranston, Rid Medford, Mass. w rt, Pa. 

° . Cumberland, Melrose, Mass. Worcester, Mass. 
Binghamton, N. Y. Danville, Il. Middietown, N. Y. York, Pa. 
Bloomington, Il Davenport, Iowa. Middletown, Ohio. Youngstown, Ohio. 
Boise City, Ida. Dayton, Ohio. Milwaukee, Wis. Zanesville, Ohio. 
Boston, Mass. Decatur, Ill. Minneapolis, Mian. 


Fifth.—Railroad bonds which the Bank 


Commissioner 


finds to be legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES 


Coon. & Passumpsie River RR. 46, 1943 


Bangor & Aroostook System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 

Medford Extension 5s, 1937 
Northern Maine Seaport 5s, 1935 
Piscataquis Division 5s, 1943. 

Van Buren Fxtension 5s. 1943. 

St. John’s River Extension 58, 1939. 
Washburn Extension 5s, 1939. 


Maine Central System. 
Dexter & Piscataquis RR.— 
lst 44s, 1949 





European & No. Am. Ry. ist 4s. 1933 
Portl. & Rumf. Falis Ry. 5s, 1951. 





New London Northern RR. Ist 48, 1940 





New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 448, 1961 
Old Colony RR.— 


First 4 ys, 1950 
Providence & Worcester RR. ist 4s, 1947 
Boston & Providence RR. deb. 68 1938 
Norwich & Worcester Ist 4% 8, 1947 


BONDS OF OTHER COMPANIES. 


Atchison Topeka & cee Fe System 
General mortgage 4s, 1995 

Chic. Santa Fe. & Calf, Ry Ist 5s, 1937 
Rocky Mountain Division ist 4s, 1965 
San Fr. & San Joaq. Val. Ry. lst 6s, 1940 
Transcontinental Short Line Ist 4s, 1958 


Baltimore & Ohio System. 
Baltimore & Ohio RR.— 
First 4s and 5s, 1948 
Convertible 44s, 1933 
Series ‘‘A,”’ ref. & gen. mtge. 5s, 1995 
Series “B,” ref. & gen. mtge. 6s, 1995 
Series “Cc, " ref. & gen. mtge. 6s, 1995 
Series “D, " ref. & gen. mtge. 58, 2000 
Southwest Division 5s, 1950 
Cleve. Lorain & Wh. Ry. cons. 58, 1933 
General 5s, 1936 
Cleve. T. & V. RR. ist 4s, 1995 
Ohio River RR. ist 58, 1936 
ene 5s, 1937 
Pitts. Erie & W. Va. ref. 4s, 1941 
w. var & Pitts. RR. ist 4s, 1990 


atlantic Coast Line System. 


Richm. & Petersb. RR. cons. 448, 1940 
Sav. Fla. & West. Ry. cons. 58 & 68, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wilm. & New Berne RR. Ist 4s, 1947 


Central of Georgia Railway 
First mortgage 5s, 1945 
Mobile Division 5s, 1946 
Macon & Northern 5s, 1944 
Oconee Division 5e, 1945 


Central Raliway of New Jersey. 


General mortgage 4s & 5s, 1987. 
[Amer. Dock & Imp. (guar.) ist 68, 363 


Chesapeake & Ohio RR. Co. 
First consolidated 5s, 1939 
*Refd. & impt. series A, 4%s, 1993 
Refd. & impt. ser. B 4s, 1995 
Craig Valley Branch Ist 5s,- 1940 
Ches. & Ohio Northern Ist 5s, 1945 
Richmond & Allezheny div. Ist 4s, 1989 
* Richmond & Allegheny div. 2nd 4s, ’89 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 
Big Sandy Ry. Ist 48, 1944 
Paint Creek Branch Ist 4s, 1945 
Coal River Ry. Ist 4s, 1945 
Potts Creek Branch ist 4s, 1946 
Raleigh & So. Western Ist 4s, 1936 
*Kanawha Bridge & Term., Ist, 5s, 1948 
*Virginia Air Line, Ist 5s, 1952 
*General mortgage, 4}4s, 1992 


Chicago, Ind. & Louisville Ry. Co 
*First & gen. series A, 5s, 1966 

*First & gen., series B, 6s, 1966 
*Refunding mtge., series A, 6s, 1947 
*Refunding mtge., series B, 5s, 1947 
*Refunding Mtge., series C, 4s, 1947 





*Indianapolis & Louisville, ist, 4s, 1956 
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Chicago Burlington & Quincy Syste § 
First & ref. series A 5s, 1971 
First & ref. ne ais. 1977 


General mortgage 1958 
Illinois Division 3 336 & 4s, 1949 


Chicago & North Western System 
Gen. mte. 348, 4s, *4}4s, 448 & be.” 5s, °87 
Debenture 5s, 1933 
Plaines Valley Ry. lst 4%s. 1947 

Refunding 44s, 56 and a 2037 
. & Mo. Vai. RR. cons 
. & Northw . Ry. int 8340." 1935 
. Green Bay & N.W.Ry. ist 3s,"41 


f 
w* 
5 


a 
ie F 


* 
ne 
ach 
Pe 2S 
pax 
eel 


f 


i 


ne 


. Ry. ‘Ist 444s, 1947 
Ks. 1936 
Cleve. Cinc. Chic & St. ~ gy ge 
. Indpls. St. L. & Ch. gen ‘36 
Clev. Col. Cin. & Indpis. out 1934 
& og ak Div. 4s 1940 
White Water Valley Div. 4s, 1940] 
General Mtge. 4s and 5a, 1993] 
Delaware & Hudson System. 
Adirondack Ry. ist 4%s, 1942 
Albany & Sus.RR.(guar.) conv. 3s, "46 
Del. & Hudson Co. Ist & ref. 4s, 1943 
Delaw. Lackawanna & Western Syst 
Morris & Essex RR. oust) out Shee, Se 
Warren RR. (guar.) ref. 334s, 2000 
N.Y. Lack. & West. (guar.) lst 4%s,°73 
N. Y. Lack. & West. (guar.) 1st 5s, 1973 
Great Northern System. 
First and Refunding 4s, 1961 
General Mortgage, Series A, 7s, 1936 
. Mtge. Series B, 548 1952 


aP 


Mtge. Series C . 1 
Mtge. Series D, 4348, 1976 
Series E, 4448, 1977 


. [st 5s & 68, 1937 
or. Ry Ist 68, 1939 


Guar. cons. 3s, 1951 
Memphis Div. (guar.) Ist 4s, 1951 


Refunding Mortgage 4s & 5a, 1955 
8t. Louis Division 3s & 3s, 1951 
Springfield Division 34s, 1951 
Omaha Division 3s, 1951 

Western Lines 4s, 1951 


Lehigh Valiey System. 


?) 
Valley Ry. (guar.) Ist 4%s, 1940 
Mobile & Ohio RR. Co. 

General Mortgage 4s, 1938 
Montgomery Division 5s, 1947 

Louisville & Nashville System. 
First Mortgage ist 56, 1937 
lst & Refunding, Series A 544s, 2003 
lst & Refunding, Series B 5s, 2003 
ist & Refunding, Series C 44s, 2003 
Unified Mortgage 4s 1940 
Atlanta Knoxv. & Cinc. Ist 4s, 1955 
Lexington & Eastern Ist 5s, 1965 
Mobile & Montgom. Ry. Ist 4s. 1942 
Nash. Flor. & Shef. Ry. 1st 5s, 1937 
Paducah & Memphis Div. Ist 46, 1946 
Southeast & St. Louis Div. lst 6s, 1971 
(Trust ist 58, 1931] 
Louisv. Cin. & Lexington gen. 44s, 193) 
So. & No. Ala. RR. cons. 5s, 1936 
So. & No. Ala. RR. cons. 58, 1962 


Michigan Central Syster. 
First v4 ty lst 3448, 1952 
Joliet & Nor. indiana Ist 48, 1957 
Jackson Lansing & Sag. Ist 33s, 195) 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 
Nashv. Chatt. & St. Louis System 
First Mortgage 4s, 1978 
Louisville & Nashville Term. Ist 4s, 1952 
Memph. Un. Sta. Co. (guar.) Ist 58, 1959 
Paducah & Ill. (guar.) Ist 444s, 1955 
New York Chicago & St. Louis RR, 
First mortgage 4s, 1937 
Ref. mtge., series ‘‘A,”” 5348, 1974 
Ref. mtege., series ‘“‘B,”’ 5\4s, 1975 
Ref. mtge., series ‘‘C,”” 444s, 1978 
Lake Erie & Western Ist 58, 1937 

Second 5s, 1941 

Tol. St. L. & Western lst 4s, 1950 

New York Central System. 
First Mortgage 3s, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A she 2013 
Refund. & Impt. Series B 6s, 2013 
Refund & Impt. Series C 5s, "2013 
Debentures 4s, 1934 


4s, 1 
(Carth. Wat. &Sack. H. RR. ist 5s 319 
Carthage & Adirond. Ry. ist 4s, 1981 
Chicago Ind. & Southern ist 4s, 1956 
Cleveland Short Line lst 4s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,4: 
Indiana Illinois & Iowa ist 4s, 1950 
Jamestown Franklin & Clearf. Ist 4s,195% 
Kalam. & oa Pigeon RR. Ist 5s. 194 
Lake Sh. & M. S. deb. gen. 3s, 1997 
Lake Shore Collateral 3348, 1998 
Little Falis & Dolgeville lst 3s, 1932 
Michigan Central Collateral 334s, 1998 
Mohawk & Malone Ry. Ist 4s, 1991 
“ cons. Bs, 200% 
= These notes ee se legal under Sec. 32 
exceed 2% therein 


8,"59 


4s, 1996 
New River Division ist 6s, 1932 
° . Mtge. 68, 1934 


33 a Terminal (guar.) ist 5s, 


Northern Pacific System. 


935 General Lien 3s, 2047 


Prior — 4s, 1 

Refund. & Imp. cy se 58 and 6s, 2047 
St. Paul & Duluth RR. cons. 48, 1968 

C ist 58, 1931] 
Wash. & Columbia River Ry. ist 4s, lv3t 
St. Paul & Duluth Div. 4s, 1996 


Pere Marquetie Ry. Co. 
First mtge., series ‘‘A,’’ 5s, 1956 
First mtge., series ““B,”’ 4s, 1956 
First mtge., series “C, af 438, 1980 
Pennsylvania System. 
Consolidated Mortgage > ag 27 


Cambria & Clearfield Ry. lst ‘5s, 1941. 
Cleve. & Pitts. (guar. ) gen. See io 
8 


34s &4348'42 
*Gen. & ref. 44s, 1977 
Colum. & Pt. Dep. Ry. Ist 4s, 194 
Connecting Ry. (guar.) 4s, & 444s 1951 
Connecting Ry. (guar.) 5s, 1951 
Del. Riv. & Bridge Co. (guar.) Ist 42, '36 
General Mortgage 434s, 1965 
General Mortgage 6s, 1968 
General Mortgage 6s, 1970 
General Mortgage 4'{s, 1981 
Hollidaysbureb B. & C. Ry. Ist 48, 1963 
Harr. Ports. Mt. J. & L. 1st 48, 1943 
Pittsb Va. & Chariest. Ry. ist 4s, 1943 
Phila. Balt & Wash. RR. Ist 4s, 1943 
General Mtge. 6s, 196( 
General Ser. B 58, 1974 
Gen. series C, 4\s, 1977 
Phila. Wilm. & Balt. RR. 4s, 1932 
Phila. & Balt. Centra! ist 4s, 1951 
Penn. Ohio & Det. ist & ref., 44s, 1977 
Pitts. Y’g’n & Ash. ist g.m.ser.D 4%s'77 
Sunbury & Lewiston Ry. Ist 4s, 1936 
Sunb. Haz. & Wilkes-B. Ry. 2d 68, 1938 
Susq. Bloom. & Berwick lst 5s, 1952 
Un.N. J. RR. & Canal Co. gen. - Peony 


ee oe 3s. "Ri 

and 79* 
* 4468, '73 
Wash.Term.(guar.) Ist 34s&4s,"45 
*Collateral notes, 6 4s, 1936 


Reading Company. 

General & refunding 44s, 1997 
New York Short Line 1st 4s, 1957 
ey & Main Line Connecting ist 
Phila. & Frankford Ist 44s, 1952 
Philadelphia & Reading: 

Delaware River Term. 5s, 1942 

Del. River Term. ext. 5s, 1942 

Prior lien 5s, 1933 

Terminal 5s, 1941 
Improvement 4s, 1947 
Consolidated 4s, 1937 
Reading Belt RR. Ist 4s, 1950 
Shamokin Sunbury & Lewisburg— 

Ist 4s, 1975 

2d 5s, 1945 


Southern Pacific System. 
Central Pacific Ry. (gu.) let ref. 4s, 49 
Northern Ry. Ist 5s. 1938 
San Francisco Term. ist 4s, 1950 
Southern Pacific Branch Ry. ‘let 6s, 1927 
Southern Pacific RR. cons. 58, 1937 

ref. 48, 1955 
So. Pac, Coast Ry. (gu.) Ist 4s, 1937 
Through Short Line (gu.) 1st 4s, 19/4 
Oregon Lines Ist 4348, 1977 


Pittsburgh, Cincin. Chic. & Be. L.RR 
Chicago St. L. & Pitts. cons. 58, 1932 
C(Chartiers Ry. Co. Ist 3s, 6. 1931] 
Consolidated gold A 434s, 1940 

B 4s, 1942 

C 4348, 1942 

D 4s, 1945 

E 3s, 1949 

F 48, 1953 


- oe e 


“e “se “ss 


Genera! mortgage A 5s, Heth 
B 5s, 1975 
C 4s, 1977 
Vandalia RR. cons, 4 4s, 1955 
“ B 48, 1957 
Pittsburgh & Lake Erie System. 
Pitts. McK. & Y. Ry.(gu.) Ist 6s, 1932 
[Reading System. ] 
[ Philadeiphia & Reading RR. 58 1933 J 
Southern Railway Co. 
*East Tenn. reorganization, 5s, 1938 
*First consolidated, 5s, 1994 
*New Orleans Term. (guar.) Ist, 4s, 1953 
Union Pacific Railroad. 
First Mortgage 4s, 1947 
Refunding Mortgage 48, ane 


Ore. Short Line cons. Ist ea 


Ore. "-Wash. RR.& Nav. Co. lst & Ref 
(guar.) 4s, 1961 


Utah & Northern Extended 
Virginia Railway 


Virginia Ry. Co. lst mtge. 58, 1962 


Ist 48, 1933 
Co. 





lst mtge. 448, 1962 
and savings banks may invest not to 


Railroad bonds which are at present not legal under the 
general provisions of the law but which are legal investments 


under Section 27 (given below) are as follows: 





nor the investment 
assumed by a 


of this section. 

Atchison Topeka & Santa Fe System. 

California-Aris Lines lst & ref. 448, 1962 

Boston & Albany RR. 

& Albany RR. deb. 3s, 1951 
ia “ 8348, 1952 


Boston 


, 1933 
4s, 1934 
4s, 1935 
4}48, 1937 
5s, 1938 
5s, 1963 
Buffalo Rochester & Pittsb. System 


Allegheny & Western Ry. lst 4s, 1998 
Buff. Roch. & Pitts. Ry. g. io er 
8, 
Clearfield we Ry. lst yt 1943 
ite RR. ist 6s, ‘39] 


C Cincoin ag 

Central Ry. gb New Jersey System 
N. Y. & Long Brch. RR. gen. 46 & 5s, °41 
Wilkes-Barre & Scran. Ry. ist 448, 1938 
Connecticut Railway & Lighting Co. 
First Refunding 44s, 1951 
Conn. Lighting & Power Co. ist 58, 1939 


hic. & Western Indiana RR. 1st 6s, 1932 


Det. & Tol. Shore Line RR. ist 48, 1953 
Duluth & Iron Range RR. Ist 5s, 1037 


@igin Joliet & Eastern Ry. 1st 6s, 1941 


« 





Sec.27. The provisions of this Act shall not render illegal 
hereafter in, =~ bonds or interest-bearing obligations 

railroad corporation, which were a legal investment on May 28 1913 

so long as such bonds or interest-bearing obligations continue to comply with the 

laws in force prior to said date; but no such bond or interest-bearing 

fails subsequent to said date, to comply with said laws shall again be a 

ment unless such bonds or interest-bearing obligations comply with the edness 


oO ag nme power that 
legal in 


Hocking Valiey Railway Co. 
First Consolidated 414s, 1999 
Colum. & Hock. Val. RR. let ext. 48,1948 
Columbus & Toledo RR. 1st ext. 48, 1955 
Illinois Central System. 


Chic. 8t. L. & N. O. cons. 5s, 1951 


New York Central System. 
Be ee Y. & Harlem RR. ref. 34s, 2000 
Beech Creek RR. Ss 4s, 1936 
Kalam. Allegan & G. R . RR. 1st 5s, 1938 
Mahoning Coal RR. ist 5s, 1934 
Pennsylvania System. 


Delaware RR. gen. 4348, 1932 
Elmira & Williamspt. RR. Ist 4s, 1950 
Erie & Pittsburgh RR. gen. 3}48, 1940 
Little Miami RR. Ist 48, 1962 
N. Y. Phila. & Norfolk RR. 1st 48, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & Sea Shore RR.— 

Series A, B, C, D, Eand F 348 &4s,"36 


Reading System. 


Pennsy 
North Pennsylvania RR. ist 4s, 1936 
Terminal Ratiway Assn. of St. Louis 
Consolidated Mortgage 5s, 1944 
First Mortgage ‘ise. 1939 
General Refunding Mortgage 4s, 1953 
(Western Maryland System. ] 





Erie pameces System 
Cleve. & Mahoning Val. Ry. lst 5s, 1938 


deposits and surplus therein): 


Atlantic Coast Line RR. Co. 


Equip. trust, ser. D, 6 4s, ser. 1922-1936 
Equip. trust, ser. E, 44s, ser. 1929-1941 


Baltimore & Ohio RR. Co. 
Ser. of 1922, 5s, serially 1923-1937 
Ser. of 1923, 5s, serially 1924-1938 
Series A, 5s, serially 1924-1938 
Series B, 448, serially 1926-1940 
Series C, 4s, serially 1927-1941 
Series D, 4148, serially 1929-1941 
Series E, 4s, serially 1930-1942 
Series F, 4348, serially 1930 to 1944 


Central of Georgia Ry. Co. 


S2ries M, 6s, serially 1922-1936 
Series N, 5s, serially 1923-1932 
Series O, 5s, serially 1924-1938 

Series P, 44s, serially 1926-1940 
Series Q, 4%s, serially 1926-1940 


Central RR. Co. of New Jersey. 


Series I, 6s, serially 1923-1932 

Series J, 5s, serially 1924-1933 

Series K, 5s, serially 1925-1934 

Series L, 4s, serially 1926-1935 

Equipment trust, series of 1926, 48, 
serially 1927-1941 


Chesapeake & Ohio Ry. Co. 


Series 8, 64s, serially 1921-1935 
Series T, 5's, serially 1923-1937 
Series U, 5s, serially 1924-1938 

Series V, 5s, serially 1925-1939 

Series W, 4s, serially 1926-1940 
Series of 1929, 4s, serially 1930-1944 
Series of 1930, 414s, serlally, 1931-1945 


Chicago & North Western Ry. Co. 


Series J, 6%s, serially 1922-1936 
Series K, 644s, serially 1922-1936 
feries M, 5s, serially 1924-1938 
Series N, 5s, serially 1924-1938 
Series O, 5s, serially 1924-1938 
Series P, 5s, serially 1925-1939 
Series R, 44s, serially 1928-1942 
Series S, 4s, serially 1928-1942 
Series T, 4%s, serially 1928-1942 
Serles U, 44s, serially 1929-1943 
Series V, 4148, serially 1930-1944 
Series W, 4 4s, serially 1930-1944 
Series X, 448, serially, 1931 to 1945 


Cleve. Cinc. Chic. & St. Louis RR 
Series of 1920, 6s, serially 1921-1935 
Great Northern Ry. Co. 

Series B, 5s, serially 1924-1938 

Series C, 4s, serially 1925-1939 

Series D, 44s, serially 1929-1940 

Western Fruit Express, series D, 44s, 
serially 1930-1944 

*W. Fruit Ex.,ser. E,44s, ser. 1931-45 


Illinois Central Railroad Co. 


Series F, 7s, serially 1921-1935 
Series G, 64s, serially 1922-1936 
Series H, 54s, serially 1923-1937 
Series I, 44s, serially 1923-1937 
Series J, 5s, serially 1928-1938 
Series K, 434s, serially 1925-1939 
Series L, 414s, serially 1926-1940 
Series M, 444s, serially 1929-1941 
Series N, 448, serially 1927-1940 
Series O, 4%s, serially 1928-1942 
Series P, 4%s, serially 1930-1944 


Seventh— 
Bonds of Street Railways in Conan. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 


us ° 
Bristol & Plainv. Tram. Co. Ist 4}48,1945 


EAghth— 
Bonds of Water Cos. in Connecticut. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 


Branford Water Co. 44s. 1943 

[ Bridgeport Hydraulic Co. ist 5e, 1944] 

Bridgepo Me Eydrautie Co. ser. B 4}48, 45 
*Series C & D, 4s, 1961 





Greenwich Water Co. lst mtge. 4}¢s '57 


(Bait. & Cumb. Val. Ext. ist 6s, 1931] 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


Louisville & Nashville RR. Co. 
Series D, 6 %s, serially 1922-1936 
Series E, 434s, serially 1923-1937 
Series F, 5s, serially 1924-1938 
Michigan Central RR. Co. 
Series of 1917, 6s, serially 1918-1932 


Mobile & Ohio RR. Co. 
Series L, 5s, serially 1928-1938 
Series N, 4%s, serially 1925-1939 
Series O, 4s, serially 1927-1941 
Series P, 44s, serially 1928-1937 
Series Q, 4s, serially 1928-1943 


Nashville Chattanooga & St. A 
Equip. tr., ser. B, 4s, ser. 1093-1087" 


National Ry. Service 

Prior Lien 7s, 1920 to 1935 

“ 7a. 1921 to 1936 

New York Central Lines. 
Joint Equip. 

448. serially. 1917 to 1932. 
Equipment trust 6s, serially, 1921-1935 
Equipment trust 7s, serially, 1921-1935 
Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 44s, ser. 1923 to 1937 
Equipment tr. 44s & 5s, ser. 1925 to 1939 
Equipment trust 448, ser 
Equipment trust 4348, ser 
Equipment trust 4%s, ser. 1930 to 1944 
Equip. trust 4}4s, ser. 1931 to 1945 
Norfolk & Western System. 

Equip. tr., ser. 1922, 44s, ser. 1924-1932 
Equip. tr., ser. 1923, 44s, ser. 1924-1933 
Equip. tr., ser. 1924, 44s, 8.-a. 1924-1934 
Equip. tr., ser. 1925, 4s, ser. 1926-1935. 

Northern Pacific Ry. Co. 

Series of 1922, 4}4s, serially 1923-1932 
Series of 1925, 4s, serially 1926-1940 
Pennsylvania Railroad Co, 

Equipment trust 5s, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 444s, 1925-1939 
Equipment trust 434s, 1929-1941 


Pere Marquette Ry. Co. 
Equip. trust 4s, coral 1931 to 1945 
Pittsburgh & Lake Erie RR. Co. 
Equipment trust 61448, ser. 1921-1935 


Reading Company. 
Equipment trust— 
Series J, 58, 8.-a., 1922 to 1932 
Series K, 4s, 8.-a., 1923 to 1933 
Series L, 4348, 8.-a., 1925 to 1935 
Series M, 4348, 8.-a., 1930 to 1945 
Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip.¢rust Series C 4/48, serlally 28-38 
Equip. tr., ser. D, 4}48 serially ’29 to '38 
Southern Pacific Co. 
Series E, 7s, serially 1921-1935 
Series F, 5s, serially 1928-1938 
Series G, 5s, serially 1927-1939 
Series H, 4%s, serially 1928-1940 
Series I, 414s, serially 1931-1941 
Series oF 4 ss, serially 1932-1942 
Series K, 44s, serially 1929-1943 
Series L, 44s, serially 1930-1944 
Series M, 4348, 1931 to 1945 


Virginian Railway Co. 


Equip. tr., ser. D, 5s, serially 1924-1938 
Equip. tr., ser. E, 448, serially 1926-1940 





Other securities in which banks may invest are: 


as pad Water Co. ist con, 

tow Haven Water Co. deb. 4348 1962 
lst 4%s, 1945 

New Haven Water Co. Ist & ref 4}48,'57 

*New Haven Wat. Co., Ist & ref. 444s,'70 

Stamford Water Co lst 5s, 1952 


Also under Subdivision 22 any bonds 
or interest-bearing obligations of the fol- 
lowing water sompanies: 

Ansonia Water Co. 

port. Hydraulic Co. 

Greenwich W ater Cu. 

Naugatuck Water Co. 

New Haven Water Co. 

Stamford Water Co. 

Torrington Water Co. 
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Ninth— 
Bonds of Telephone Cos. in Connec’t. 


Savings banks may invest not exceed- 
ing two per centum of their depusite and 


Debenture 5s, 1970 


Tenth— 
Bonds of Telep. Cos. outside of Conan. 
Savings banks may invest not exceed- 
ing two per centum of their deposite and 


surplus therein. 
Amer. Tei. & Teil.Co. coll. trust 
N.Y Telephone Co. ist 4%s, 
New England Tel. & Tel. 1st 56, 1952 
x pis «“ =“ Series B 4}48. ‘61 
deben. 6s, 1932 
Also under Subdivtston 34. 
Savings banks may invest not exceeding 





inthe bonds of any one such telephone 


company. 
Bell Telep. of Penna. ist & ref. 58, 1948 
ee -“ ee iid 56 1960 
Central District Telep. ist 5s, 1943 
Illinois Bell Telep. ist ref. 58, 1956 
New York Tel. refunding 6s, 1941 
a “deb. (now mtge.) 68.°49 J 
Pac.Tel. & Tel ist & collat. 58, 1937 
- 4 refunding 5s, 1952 
Southern, Bell Telephone 1st 5s, 1941 
*Southern Calif. Telep. Ist & ref. 5s, 1947 
Southwestern Bell Tel. let ref. 58. 1954 
Eleventh— 
Bonds of Gee and Electric Lighting 
Companies in Connecticut. 


vings banks may invest not exceed 


Eastern Conn. Power Co. Ist 58, 1948 
Hartford City Gas Lt. Co. let 46, ‘35 
New Britain Gas Light Co. 5s. 1951 
Northern Connecticut Light & Power 
lst 5s, 1946 
Rockville-W: 


Authorized under Subdivision 33. 
vings banks may invest not more than 
25% of their deposits and surplus in the 
following bonds, but not more than 5% in 
the bonds of any one such corporation. 
Blackstone Valiey Gas & Electric Co. 
lst & general 5s, 1939 
Brooklyn Boro. Gas Co. gen. & ref.58,'67 
Brooklyn Edison Company-- 
Brooklyn Edison Co. gen. 58, 1949 
= Elec. [ll. of Brooklyn lst com 
Kings Co, El. L. & P. lst 5s, 1937 
vc TE a - pur. M. 6s.’ 


. "07 
Brooklyn Union Gas Co.: 


ing 5s, 1 
General & refunding 5s, 1956 
Gen. & ref. 44s, 1981 


Twelsth— 

Central Hudson Gas & Electric Co.: 
First & refunding 5s, 1941 
First & refunding 5s, 1957 

Clev Electric “6° med Co.— 


mortgage. 

Consol. Gas-Electric Lt. & Power Co.: 
Cons. Gas of Baltimore Ist m. 56, 1939 
Cons. Gas of Baltimore gen. 4}48,1954 
General mortgage 44s, 1935 

Detroit Edison Co.— 

First and collateral, 5s, 1933 
*General and refunding, 5s, 1949 
*General and refunding, 5s, 1955 
*General and refunding, 5s, 1962 
*General and refunding, 434s, 1961 


*Duke Power Co.—lIst & ref, 4s, 1967 


Duquesne Light Co. lst mtge. 4548, 1967 
Erie County Electric Co.— 
Consolidated 68, 1 


Gen. & refunding 5348, 1960 
Fall River Elec. Lt. Co. ist m. 5a, 1945 
CFt. Worth Pr & Lt. Co. ist m. Ss, 3) J 
Green Mountain Power Corp.: 
Burlington Gas Light Ist 5s, 1955 
Green Mountain Power Ist 5a. 1948 
(‘ndiana & Michigan Electrie Co.:J 
First mortgage 58, 1957 


ice Co. Ist m. 58, 1948 
*Jersey Cent. Power & Light Co.— 
First, 58, 1947 
First 4s, 1961 
Kansas City Power & Light Co.: 
Series “B" 4%, 1957 
First. Mtge. 4s, 1961 
Kings County Lighting Co.— 
lst refunding 5a and 6%as, 1954 
Los Angeles Gas & Elec. Corp.— 
*First and refunding, 5s, 1939 
*First and general, 5s, 1961 
*General mortgage, 5s, 1934 
*General and refunding, 6s, 1942 
*General and refunding, 54s, 1947 
*Genera! and refunding, 54s, 1943 
*General and refunding, 54s, 1949 
Lake Superior District Power Co.— 
*First and refunding, 5s, 1956 
*Narragansett Elec. Co., Ist, 5s, 1957 
New Jersey Power & Light Co.— 
*First mortgage, 434s, 1960 
New York Edison _ 
Edis. El. Ill. of N. Y. ist cons. 5s. 1995 
N. Y. Edison Co Ist &ref 6s. 1961 
NW Y Edison Co. ist & ref. 58.1944 
N. Y. Gas, E. L.. 8. & P. Ist 5s, 1948 
N.Y Gas, ¥.L.,H.4 P.pur.M .48, 1949 
N. Y. State Gas & Elec. Co.— 
*lst mortgage, 5 4s, 1962 
N. Y. State Elec. & Gas Co.— 
*ist mortgage, 44s, 1980 
Ohio Public Service Co.— 
*ist and refunding, 7 4s, 1946 
*ist and refunding, 7s, 1947 
*Ist and refunding, 6s, 1953 
*ist and refunding, 5s, 1954 
Pacific Gas & Electric Co.— 
lst & ref. 68, 1941 
lst & ref. 5448, 1952 
lst & ref. 5s, 1955 
lst & ref. 4s, 1957 
lst & ref. 4%s, 1960 
Gen. & ref. 58, 1942 
Pennsylvania Electric Co.— 
*lst & ref., series E, 444s, 1970 
*ist & ref., series F, 4s, 1971 


. Serv., -, 58, 

Peoples Gas Light & Coke Co. (Chicago): 
Chicago Gas Light & Coke Ist 5s, 1937 
Consumers Gas Co. Ist 5s, 1936 
Mutual Fuel Gas Co. Ist 5s, 1947 
Peoples G. L. & C. 1st cons. 6s, 1943 

Philadelphia Electric Co.— 
Phila. Elec. of Penna list mtge. 4s, °66 
Phila. Elec. of Penna. ist mtge. 5a, *F* 
CPhils Electric ist & ref.5 4s. 1947] 
Phila. Electric ist & ref. 4148, 1967 
Phila. Electric lst & ref. 5448, 1953 
i. Electric ist & ref. 5s, 1960] 

ila. Electric 1st & ref. 4s, 1971 





Phila. Sub. Counties Gas & El. 434s, °57 
Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 
Providence Gas Co. ist m. 5's, 1942 
Public Service Electric & Gas Co.: 
United Electric Co. of N. J. ist 48, 49 
CP. 8. Elec. & Gas Ist & ref. 5s, 1965] 
P. 8. Elec. & Gas ist & ref. 44s, 1967 
*lst and refunding, 4s, 1971 
lst & sot, ‘mane. gold bonds, 44%. 


series, 

Rockland L. & P. Co. 1st & ref. 44s, °58 
San Diego Consol. Gas & Electric Co.: 
lst mtge 5s, 1939 
lst & refunding 6s, 1939 
lst & refunding 5s, 1947 
lst & refunding 6s, 1947 
Southern Pub. Util. Co., Ist & ref. 5s, °43 
Southern California Edison Co.— 
*General mtge., 5s, 1959 
*General & refunding, 5s, 1944 
*Refunding mortgage, 5s, 1951 
*Refunding mortgage, 5s, 1952 
*Refunding mortgage, 5s, 1954 
*Refunding mortgage, 4s, 1955 
Union Electric Light & Power Co. of 
St. Louis Ist m. 58, 1932 
Utica Gas & Electric Co.: 

Equitable Gas & Electric ist 58 1942 

Refunding & extension 5s, 1957 
West Penn Power Co.: 

lst mtge., series *‘A’’ 58, 1946 

ist mtge.. series “‘E” 5s, 1963 

{ist mtge., series “F" 544s, 1953] 

Ist series, series ““G"’ 5s, 1956 

*lst mtge., series H, 4s, 1961 
Wisconsin-Michigan Power Co. 

*ist mtge., 5s, 1957 





*Ist mtge., 434s, 1961 


Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 


such obli 


tions have a fixed and definite date of maturity 


and shall be the direct obligations of such Government o' 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, princips! 


and interest. 


Under the foregoing section the following obligations of 
oO 


France and the 
legal investments: 


Republic of France. 
Rentes, 3%, 1953 
External Dollar Loan 5s, 1937 


United Kingdom of Great Britain| Victory bonds 4 


and Ireland 
War Loan 4}4s, 1925-1945, due 1945 
War Loan 43, 1929-1942, due 1942 
War Loan 58, 1929-1947, due 1947 
Funding Loan 4s. 1960-1990 


m of Great Britain and Ireland are 


New French Loan 5s, 1920-1980 
External goid bonds 7s, due 1941 
External gold bonds 7s. due 1949. 

» redeemabie by ac 


dra 
United Kingdom of Great Britain aa 
Ireland External Loan 5348, 1937 





Golden Gate Bridge and Highway District (P. O. 
San Francisco), Calif.—Application Made to U. 8. District 
Court to Nullify Bonding Project.—Following the decision of 
the State Supreme Court on Nov. 25 upholding the validity 
of the $35,000,000 Golden Gate Bridge bonds—V. 133, 
p. 3655—an injunctive application was filed on Nov. 28 
with the U.S. District Court by the opponents of the project 
asking that both the district structure and all the pro- 
ceedings of the directors be declared null and void. he 
San Francisco “‘Chronicle’’ of Nov. 29 reported on this new 
action in part as follows: 


The United States District Court was asked yesterday to declare the 
entire structure of the Golden Gate Bridge and Highway District, and 
all proceedings of its directors null, void and unconstitutional. 

A temporary restraining order is asked to prevent any further pro- 
ceedings looking to the sale of bonds or otherwise creating financial re- 
sponsibility by the bridge directorate. 

Sponsored by Garland Co. 

The suit, termed a bill for injunction, was filed by the legal firm of 
McCutchen, Olney, Mannon & Greene in behalf of Garland Co., Ltd., 
of which Robert E. Strahorn is President. 

This company was one of the plaintiffs in the action filed by the same 
law firm and decided against them last week by the State Supreme Court. 

For many years Strahorn was in the railroad construction and ang 
motion field and had association with certain Southern Pacific enterpr " 
The Southern Pacific Golden Gate Ferries, Ltd., was one of the parties 
to the State Court suit. 

Action Was Expected. 


The action was expected by directors of the bri 
Warren Olney made it plain in his argument in the State Court that he 
would seek relief in the Federal courts should he lose in the other action. 

William P. Filmer, President of the bridge directorate, said last night 
that while the suit had been expected, ‘‘we hoped it would not happen, and 
are very sorry it has. We will have to go through with it and meet the 
issue just as we have in the past.”’ 

Bond Sale Delayed. 

He said that regardless of whether the temporary restraining order 
was issued the directorate would not proceed with any negotiations for 
sale of the bonds until their legal status was 7 established . 

The complaint filed yesterday includes some the ints made by 
Attorney Casper A. Ornbaun in an action which the Uni States Supreme 
Court refused to consider on the ground of lack of jurisdiction. 

This, however, it was pointed out yesterday, was before the Legislative 
amendment of 1931, empowering the district to levy taxes to pay interest 
and retirement installments on the $35,000,000 bond issue, should the 
income from the bridge fail to be sufficient for such purpose. 

Also the complaint of yesterday includes some of the questions involved 
in the State Supreme Court pr ngs. 

Assigned to Kerrigan. 

The action was filed snortly before noon and was assigned to District 
Judge Kerrigan. Date for a hearing on the request for a temporary 
restraining order was not set. 

The bill charges that the issuance of bonds by the district would sub- 
ject every taxpayer in San Fra to discriminatory and unfair taxes 
and that such taxes would be illegal. The Court is aksed to enjoin tne 
directors from taking any steps to sell the bonds until the case is settled. 
a@ perpetual injunction being prayed for. 


Little Rock, Ark.—Receiver —— for Street Im- 
provement District.—State Senator Edward Dillon has been 
appointed by Chancellor Dodge as receiver for West 12th 
Street Improvement District No. 12, which expended 
approximately $13,000,000 before it abandoned a scheduled 
aving ge according to recent advices from Little 
k. It is stated that Chancellor Dodge recently held 
that expenses incurred in forming an improvement district 
shall be paid from the proceeds of the six-cent gasoline 
tax collected by the State. 


Los Angeles Metropolitan Water District, Calif.— 
Suit on Legality of $220,000,000 Bonds Halted.—On Dec. 2 
the suit which was recently filed by a local taxpayer against 
the proposed issuance of the $220,000,000 Colorado River 
Aqueduct bonds, denying their validity—V. 133, p. 3655— 
came to a halt when Superior Judge Wilson disqualified 
himself and the judges of the four water district counties 
as ineligible and set aside the decisions he had made up to 
that time. We quote the Los Angeles ““Times’’ of Dec. 3 
as follows: 

Disqualifying himself and all other judges in the four metropolitan water 


district counties as inelgiible to try the suit to establish the legality of the 


$220,000,.000 water bonds, Superior Judge Wilson yesterday set aside all 
decisions he has made in the two-day hearing of the action and postponed 


the case unti! such time as Chief Justice Waste shall appoint a judge from 


some outher county to try it. 

‘*While there is some doubt that ay ling will be upheld by the Supreme 
Court if appealed,’’ Judge Wilson said, ‘‘yet it is imperative to the welfare 
of this community and all southern California that preliminary work pro- 
ceed on this ect. Every day saved in legalizing these bonds means 
just that much done to relieve unemployment. 

“‘And in order that the judge who will try the case may have a clear 
field to work in, 1 will set aside all orders I have previously made."’ 

These orders include the refusal of a petition to amend, offered by G. E. 
Burney, the taxpayer who entered the case in opposition to the action of 
the district esented by its chief counsel, W. B. Mathews. This amend- 
ment included an offer to prove fraud. 

Attorney Reuel Olsen, for the opponents of the bonds, cited a section 
of the State Political Code which purports to disqualify in any drainage 
or irrigation suit the judge of a county in which the improvement will 
made if the suit includes a plea for a lien on property in the district. 

Judge Wilson said the technicalities of this statute might be overlooked, 
but he desired to avoid all possible [ery for appeal and delay in the 
matter. Superior Judge Mahon of Sutter County was available to try 
the case yesterday, but neither side would stipulate for a transfer to his 
court. Several other up-State judges are now sitting here. 


Bonds Upheld by Decision of Superior Court.—News 
dispatches from Los Angeles, aprenens on Dec. 9, reported 
that the validity of the above bonds had been sustained b 
Judge Mahon of the Superior Court of Sutter County. It 
is stated that the suit will be promptly appealed to the State 
Supreme Court. It is believed that a favorable opinion by 
that body will be followed by a sale of some of these bonds, 
probably a small portion as the first offering. Under the act 
creating this district it was originally specified that the issue 
be ruled legal before a public offering be made. The Supreme 
Court will furnish the final test of validity of these bonds. 


New Jersey.—Special Legislative Session Set for Dec. 14.— 
A special session of the Legislature, which is being called to 
consider changes in the financing of the State employment 
relief program and the reapportionment of the New Jersey 


district, for Attorney 


congressional delegation, was set by Governor Larson for 
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Dec. 14, a postponement from the tentative date of Dec. 7 
because of a number of Fes against the earlier date 
by ee, according to 

ec. 2. 


Ohio.—Allen County Bond Case A ppealed to U. S. Supreme 
Court.—On Dee. 7 an appeal was filed in the U. S. Supreme 
Court from the devision of the Ohio Supreme Court which 
held that the Allen County assessment bonds in question 
were payable — a general tax on the property in the county 
and were not to be regarded as a lien only upon the portion 
benefited—V. 132, p. 4623. This appeal is being taken in 
order to obtain a final ruling on the status of the bonds and 
legal technicalities 0 nee such an appeal were recently 
removed—V. 133, p. 2462. The Cleveland ‘“Plain-Dealer’”’ 
of Dec. 8 carried ‘the following on the subject: 


press reports from Trenton on 


of 

ds issued on the. Lost Creek sewer and water 

improvements at Lima, Onion on which assessments were defaulted. 
County commissioners filed the appeal contending the ruling 
was inerror. They said the improvernens did not in the slightest measure 
Promote the + and safety of Allen County, the City of Lima, or even 

the townships in which it was located 

Only farm and farm homes were on the property, the commissioners 
+ Pointing out that the sewer and water lines were installed to 
promote the sale and platting of the rural property. 


Denied ee: hoe 
The Ohio Gears cviered seaummens i oe perty on a reh 
by Attorney General Gilbert PP ow nna t Seeeny had deni 
° wee of mandamus to J. Charles Bowman of Wood Count: 
The case involves the validity of a quarter of a billion o: dollars of such 
bonds issued by other — subdivisions of Ohio. 
The United States Supreme Court also ruled to-day that Federal bank- 


property in cance eppeniad © rom Trumbull County, Ohio. 

IJ A Hutiel of W of Warren gy A the — oe oe caeees nd interest, 
taxes © prope pe: an terest 
although the property Se Te through Cankrustcy courts 





BOND PROPOSALS AND NEGOTIATIONS. 


Ante, Batis County, Neb.—BOND ms ge $8.50 500 issue of 
offered for le on Nov. 6—V. 2 e's urchased 


by the Bt Say of Nebraska, as 4}4s, at par. Das optional 
five years. 
to County (P. O. Aiken), S. C.—BOND NOTICE.—The 


Co. of New York has been appointed agent for the payment 
of the fu funding bond coupons of this county. 


ALBANY age Bg Oo. ‘ramets Wal N. Y.—BOND OFFERING.— 
Felix Corscadden, sell at public auction at 12 M. 
on Dec. 1S an jasue of $225,000 coupo = wetres oe pene, to bear 

interest a exceed 5%. Dated Jan. 1 1932. Due $75,000 on 
Jan. 1in a1o42. 1 1952 % a 1962. Rate ‘of interest to be e 


xrcased i in a multiple 
ped TR aud must be the same for all of the bonds. Princ 1 and semi- 
annual interest (Jan y Albany. Legality approved 
by Reed, Hoyt g Washburn, of of Now 3 York. 


AMARILLO, Potter County, Tex.—BOND REPORT.—We are now 

informed that the offer of the fiscal oqunt of the city to sell the two issues 

of 4%% semi-annual nds $864, , that were unsuccess- 
fully offered on Dec. 1—V. 1 938 6—has also been rejected. 


ARDSLEY, Westchester ice N. Y.—BOND REPORT.—The 


—- Clerk reports that sale of the inne of $125,000 sewer improvement 

be bonds recently authorized will not take place for at least six months or 
nger . 

sony PARK, Monmouth County, N. J.—BOND SALE.—The 

coupon or registered ~ ye uilding bonds offered on a. 

V. 193, p" 3816—are reported to i conan urchased as 6s, at a 
of par, by M. & Co., vot Philadelphia. Dated Dec. 15 931, 
Due Dec. 15 as follows: $15,000" from 1932 to 1953 incl., and $20,000 


from 1954 to 1969 ine 


RAR, eae County, Po BOND OFFERING.—J.L 


. Hoff- 
President of the Town Counci 


will receive sealed bids until § p. m. 
on Bec. 19, for the purchase of $28,600 4 4 Zo bo Dated Dec. 1 1931. 
$1,000. Due $2,000 annually in from to 14 years, with the 
eh gs oy BM hE BS TB. Dec. 1 
2, without notice, and thereafter = written registered notice. A 
check for 2% of the amount of bonds bid for, payable to the order 

oprtihied the Borough Treasurer, must accompany each proposal. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The $59,000 iss 
of 44% % semi-ann. water bonds offered for sale on Dec. 4—V. 133, p. 3816 
—was purchased by the Fulton National Bank of Atlanta, for a premium of 
$3,533, equal to 105.98, a basis of about 4.05%. Dated July 1 1927. 
Due from July 1 1946 to 1956. inclusive. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $4,000 4% coupon road improvement bonds offered on Dec. 8-— 
y. 1s. DP. _ see — are awarded at a pce of par to saree p Ramat wy a local 

ose offer was the only bid received. Dated 8 1931. Due 
$200 Duly 15 18 1933; $200 Jan. and July 15 from 1934 to 1942 incl., and $200 


pooner Hudson County, N. J.—TEMPORARY FINANCING.— 
John Ryan, City Treasurer, reports that the Hudson County National 
Bank, of Ba cane , purchased on Dec. 7 a total of $2,944,000 tax revenue 
notes of 1 1929, 1930 and 1931. bearing interest at 514% and due in 
6 ate Mr. Ryan states that these obligations constitute the only note 
issues outstanding, the city having retired similar short-term notes to the 
amount of $4,458,995. 


BEDFORD (P. Katonah), Westchester _ countys N. Y.—BOND 
SALE.—The $155, $60 coupon or registered yy yy nds offered on 
Dec. 10—V. 133, p. 3817—-were awarded as 4 to the M. & T. Trust 
Co., 3 Buffalo, ‘at a price of 100.119, a basis of about 4.79%. Dated 
Dec. 1 1931. Due Dec. 1 as follows: $5,000 from 1932 to 1940 incl., and 
$10, 000 ys 1941 to 1951 incl. 


BEDFORD, Cureheogs County, Ohio.—BOND OFFERING.—Sealed 
LB addressed Tinker, City Clerk, will be received until 13 M. 
26 for the paraneae < $18, 347.95 6% bonds, divided as follo 
$13.1 123. 95 water oo eameey bonds. Due Oct. 1 as follows: $1,122.95 i. 1933; 
$2,000 934; $1,000, 1935; $2,000, 1986; $1, 000, 1937; $2,000, 
38; $1,000, 1939: $2,000 in 1940, and $1,000 in 194i. 
5,225. 00 } ¥ relief bonds. Due Oct. 1 as follows: $1,225 in 1933; $1,000 
1934 and 1985, and $2,000 in 1936. 

Each lemme is dated Dec. 1 1931. Principal and semi-annual interest 
(April and Oct.) payable at the Cleveland Trust Co., Bedford. Bids for 
the bonds to bear interest at a rate other than 6%, e expressed in a multiple 
of 4 of 1%, will also be considered. A certified check for 5% of the amount 
bid, _—— to the order of the City Treasurer, must accompany each 
proposa. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed 
bids addressed to Ed Kinkade, City Auditor, will be received until 12 »- 
on Dec. 26 for a *- purchase of $5,000 6% emergency relief bonds 
Dated Sept. 151931. Denom. $1,000. ue $1,000 on . 15 from 1933 
Int. is payaole semi-annually on March ands. t.15. Bids 
for the bonds to bear int. at a rate other than 6%. , expressed in a multiple 
of \% of 1%, will also be considered. A certified check for 10% of the 


amount of the issue must accompany each proposal. 


Essex Sour, N. J.—BOND OFFERING.—John J.. 
Pen nromve nonned bide man S00 B. m. on atom f 


oF registered tax revenue ; 
"es ec. 15 as grt $20,000 in 1932; 
, and 000 in 1935. Principal and 


1 ts & 
Newark Trust Co., Newark. Rate of inte be expressed in a multiple 
of 1-1¢ 100th of 1% and must be the same ier alt of — bonds. A certified 


check for 2% of the amount _ roam —e for, payable to the order of the 
own, must accompan Deny eae p Rroposs The eoeroving opinion 4 Pn 
Hoyt & Washburn, of New York, will a furnished the successful bi 


BELLEVUE, Sarp County, Neb.—BOND SALE.—A $51,000 issue of 
5% we g bonds de has been purchased recently by Wachob, Bender & 
a. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND SALE.—The 
3. 178 6% coupon Groin Pam ge ag bonds offered on Dec. 5—V. 183. D. 


‘were awarded wae and accrued interest to tw: — 
a my Dated Mer. et 1931, e $317,80. on Dec. 1 from 1932 to 
1941, inclusive. 

BESSEMER, Jefferson County, Mo BOND OFFERING.—An 
$85,000 issue of 6% | or bonds will be offered for 
sale at public auction J. M. Scott iyo Clerk, at 8 Bi m. on Dec. 15. 
Denom. $1,000. Dated. Due on Feb. 1 as fo ows: 1, 83.000, 1935 
to 1967. and $4,000. 1 1958 to 1961 a nine Prin. and int. & A.) able 
ae the Central Hanover National Banke in New York. printing and 


Fama gg mgr og yy h d for by the city. tne. Pritied check 


fers 2% % of the amount of bonds bid for, payable to the city, is required. 
BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on Dec. 10—V. 133 , D. 3817—was awarded 
to the Day Co Boston, at 4.09% discount basis. Dated Dec. 
15 1931. Due June 15 °1932. Bids received at the sale were as follows: 
Bidder— Discount Basis. 
Der ts Trust ie. Py. peed WO) cc cwikkuu chaemvaockucvsnawwael 4.09 
oniey & SRE LACTATE Ds Pts IR AEA LS AR Ee 4.15 
AF Cehenal IIE MEI inc o> sn coven onadn tenis wnsitlinreinsdiiee toed sca 4.17 
Kidder, oe , Mag i nat re tht dcdsananuccnasancienwanen aan 4.50 
PE Te Cite ntiin kina oc dbind baieemeaiinnd stemmneten 4.63 


Mien. —-DOND SALE.— 


BIG STONE yh Be O. Ortonville) 
bonds o wank — sale on 2— 


The $10,000 a tnod 
‘punchaned by the 


Ms 233. B.3 um of $50, equal to 100.50 reas of aout 8.14%. 
8 a adow ° 
as 5345) baying pret Due $1,000 from Deo. 1 1832 to TO41, 
The onl other bid recalved was an offer of par on 538 tendered by the 
Wells-D ey Co. of Minneapolis 


BINGHAM COUNTY RURAL HIGH SCHOOL yikd g dy NO. 9 
&- Oo. eng Ida.—BONDS CALLED.—A call was issued b SP ae 
hristensen ct Clerk, for payment on Dec. 1, or which date interest 
ceased, all the poe ate bonds of this district, dated Dec. 1 1921, due on Dec. 
1 1941, and optional on Dec. 1 1931. These bonds are payable at the State 
De mt of Public sericiiedanaee: at Bolee. 
report corrects that appearing in V. 133, p. 2957.) 


OA, 9 apie County, ape hone a te DETAILS.— 


are now opty connection with the ety Se ed for Dec. 11 
‘the 1,130,000 issue of Grainey bonds—V. 133, eNOS thar bids will 
be ved at not less than 95% of their par vane lus accrued interest. 
The conditions of sale are as previously outlined. 


BLANCO COUNTY (P. O. Johnson City) Tex.—BOND DETAILS.— 
The $6,000 issue of 5 2 road bonds ae was reported sold—V. 133, p. 
3817—was purchased Glas au. Vieth & Duncan of Davenport, and 
mature $1,000 from April 7 1946 to 1951 incl. 


BOSTON, Suffolk Count ty: Mass.—BOND OFFERING.—Edmund 
L. Dolan, Cit psy oa will receive sealed bids until Dec. 15 for the 

urchase of $1,800 i ge bonds, comprising $900,000 4%s and 
$900,000 4 8s. " The 4% eae 3 | macaee. 6,000 yy f AL¥ from 1 to he 
years; rom 5 years, an rom while 
the 4s will mature $70,000 in from 1 to 10 years, and $40 340.000 trom 

to 15 years. 

BOUNDARY COUNTY INDEPENDENT eT ute ROT aSCe NO. 
4 (P. O. peqnens Ferry), Ida.—BONDS CALLED.—It is announced 
Maurice D. Clerk, os geiocl bonds ot 1 to 15 in the 

5d on wh at the ottice of H. R. 


denomination of $ $1,000 each, are call 
Crouch. District Treasurer, on an re 1852" m which date interest shall 
issue dated Jan. 1 1922. 


cease. These bonds are a part of 
BRADLEY BEACH, Monmouth County, N. J.—BOND OFFERING.— 
Frederic P. Reichey Borough Clerk, wiil receive sealed bids until 7:30 
p.m. on Dec. 19 for the purchase of $43,000 5% coupon or gen 
rovement bonds. Dated Dec. 1 1931. Denom. $i 000. e Dec. 1 as 
follows: $2,000 from 1933 to 1946 incl., and $3,000 from 1947 to 1951 inal. 
Principal and semi-annual interest (June and December - = able = 
the office of the Borough Clerk. No more ponds are to 
will produce a a for, ba: of $1,000 over $43,000. A certified heck for 2% 
“% the bonds bid for poral’ to the order of the Boroush, must accompany 
cH rye proving opinion of Caldwell & Raymond, of New 
$one will be furnishes the successful bidder. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
John J. O’Rourke, Cit bn troller, will receive sealed bids until 11 a. m. 
on Dec. 21 for the purc $200,000 not to exceed 5% interest coupon a or 
registered public improvement bonds. Dated Jan. 2 1932. Denom. $1,000 
Due $40, on Jan. 2 from 1933 to 1937 incl. Principal and semi-annual 
—— are poyahie at the office of the City Treasurer. The bonds will be 

red under the supervision of the First National Bank, of Boston, which 
—, as to the genuineness of the signatures of the officials and the 
thereon. A certified check for 2% of the par value of the 

Poy bid —, payable to the order of the City Treasurer, must accompany 
oem bs peepessl. Legality approved by Ropes, Gray, Boyden & Perkins, of 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING .—Sealed bids 
will be received by T. J. Burrow, Commissioner of Finance, until 8 p. m. 
on Dec. 1S, the purchase of two issues of 5% coupon bonds aggregating 
as follows: 
$8, 000 Edgemont Ave. bonds. Due from 1932 ©, 1960 incl. 
12,000 Ninth St. bonds. Due from 1932 to 1943 incl. 
Denom. $1,000. Dated Dec. 1 1931. Interest payable J. & D. A certified 
check for 2% is requested with each bid. 


Official Financial Statement. 

The assessed valuation of the City for the year 1931, is $8,195,471.84. 
The estimated actual valuation is $15,000, .00. The general faith and 
credit of the pines A 4 pledged for the prompt payment of the principal and 
interest at ma 
Total bonded yriwd of the City including this issue Nov. 30 

ll) ee ee eer $1,420,500.00 








Less— Water works bonds- - ----------------- $315,000.00 
Special assessment street bonds - - - ------ 151,500.00 466,500.00 
Total bonded debt dependent solely upon taxes-----------. $954,000.00 
Sinking fund—Cash on deposit - ------------------------- 23,272.65 
Net bonded debt - ---------------------+---------------- $930,727.35 
Accruals due pon Od San WORE a <n a08 a6 cnnpadtinenndo 853. 
Accounts payable (estimated) ---.------------------------ 2,500.00 
School warrants outstanding ------..---------------------- 131,120. 
Notes peyable (payable from CG DORE 5 ana deanna 12,500. 
Accrued interest on general bonds---.---.--------------.- 16,638. 
Accrued interest on water works bonds- ------.--.------.-- 4,804.14 
Mortgage on library building (notes in reserve).....-.-.-.. 2,669.60 
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It is estimated that balances aggregating $22,000.00 now on hand are 
due to be remitted to the Sinking Fund Treasurer, having been left over 
from the funds for finished projects. The sum of $10,000.00 out of amount 
in above accruals will be remitted from the aggregate estimated on hand. 

Tax rate per $100 of assessed valuation, $2.25. Population 1920 census, 
8,047; 1930 census, 12,005. 


BUFFALO, Erie County, N. Y.—BONDS PUBLICLY OFFERED.— 
B. J. Van Ingen & Co., Inc., Stephens & Co., and M. F. Schlater & Co., 
Inc., all of New York City, jointly, are offering for public investment a 
block of $375,000 3.40%, gold bonds, due on Oct. 15 from 1939 to 1947, 
inclusive, at prices to yield 4.05%. al investment for savings ba 
and trust funds in the State of New York. 


CAMBRIA COUNTY (P. O. Ebensburg) Pa.—BOND SALE.—The 
$300,000 coupon or registered county bonds offered on Dec. 7—V. 133, p. 
3656—were awarded as 434s to the National City Co., of New York, the 
only bidder, at par plus a premium of $357, equal to a price of 100.119, a 
basis of about 4.725%. Dated Dec. 1 1931. Due $30,000 on Dec. 1 from 
1932 to 1941 incl. The bonds, according to the bankers, are legal invest- 
ment for savings banks and trust funds in New York and Pennsylvania, and 
are being re-offered for general investment at prices to yield 4.40% for al! 


maturities. Principal and semi-annual interest (June and December) are 
payable at the office of the County Treasurer. 

Financial Statement (Officially Reported) . 
Assessed valuation taxable property, 1931_---.--..--------. $168,783,700 
Total bonded debt, including this issue_............-_-.---- 6,636,000 


Population, 1930 U. 8. census-----......-...-...-- 203,146 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.—Colliin 
Moore, City Auditor, will receive sealed bids until 12 M. on Dec. 23 for the 
urchase of $3,150 5% city hall equipment purchase bonds. Dated Oct. 1 
931. Due Oct. 1 as follows: $1,150 in 1933, and $1,000 in 1934 and 1935. 
Interest is payable semi-annually in April and Oct. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of \% of 
1%, will also be considered. A certified check for $10,"payable to the order 
of the City, must accompany each proposal. 


CANTON, Stark County, Ohio.— BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 1 p.m. (Eastern standard 
toes ) on Dec. 16 for the purchase of $150,487.62 5% bonds, divided as 
‘ollows: 
$69,259.15 special assessment impt. bonds. Dated Dec. 1 1931. Due 

ec. 1 as follows: $6,259.15 in 1933, and $7,000 from 1934 to 


1942, inclusive. 
50,239.93 epeciat assessment impt. bonds. Dated Nov. 1 1931. Due 
ov. 1 as follows: $5,239.93 in 1933, and $5,000 from 1934 to 


1942, inclusive. 


24,813.80 special assessment impt. bonds. Dated Dec. 1 1931. Due 
Dec. 1 as follows: $2,313.80 in 1933, and $2,500 from 1934 to 
1942, inclusive. 

6,174.74 special assessment impt. bonds. Dated Nov. 1 1931. Due 


ov. 1 as follows: $1,174.74 in 1933, and $1,250 from 1934 to 
1937, inclusive. 

Principal and semi-annual interest are payable at the office of the City 
urer. Bids will also be received at a lesser or higher interest rate 
than 5%. A certified check for 5% of the amount of bonds bid for must 
accompany each proposal. For the information of bidders a certified copy 
of the abstract showing the legality of the issues will be furnished the 

successful bidder. 


CASTLE ROCK, Douglas County, Colo.—BOND SALE.—A $27,000 
issue of 5% semi-ann. improvement bonds was purchased on Oct. 7 by 
Joseph D. Gri by & Co. of Pueblo, at a price of 95.00, a basis of about 
5.65%. Da Oct. 9 1931. Due from 1932 to 1951 incl. 


CHANDLER, Maricopa County, Ariz.—BOND SALE.—An issue of 
1,800 6% refunding bonds has been purchased recently by a local bank. 
mom. $1,000 and $800. Dated Oct. 1 1931. 


CHARLOTTE, Mecklenburg County, N. C.—BOND OFFERING .— 
Sealed bids will be received until Dec. 14, by Mayor Chas. E. Lambeth, 
for the purchase of four issues of »onds aggregating $290,000, divided as 
follows: $190,000 street; $50,000 sewer; $30,000 water, and $20,000 street 
extension bonds. 


CHICAGO, Cook County, IIl—URGE TAXPAYERS TO BUY 
WARRANTS.-—The city is urging its taxpayers to subscribe for 1930 tax 
anticipation warrants and to return the same in payment of the 1930 taxes 
as they become due. The warrants, however, cannot be used to pay the 
county portion of the tax levy. 


CHILLICOTHE, Ross County, Ohio.—BOND OFFERING.—Louis A. 
Hibbler, City Auditor, will receive sealed bids until 12 M. on Dec. 30 for 
the purchase of $19,800 544% North West Drainage District special assess- 
ment bonds. One bond for $800, others for $1,000. Due Sept. 15 as 
follows: $2,000 from 1932 to 1935, incl.; $3,000, 1936; $2,000 from 1937 
to 1939, incl., and $2,800 in 1940. Principal and semi-annual interest are 
a ar at the office of the City Treasurer. Bids for the bonds to bear 

terest at a rate other than 514%, expressed in a multiple of 4% of 1%, 
= ome be considered. A certified check for 1% must accompany each 


CHRISTIAN COUNTY (P. O. Taylorville), I1l.—BOND OFFERING. 
—A. M. Bloxam, County Clerk, will receive sealed bids until 1 p. m. on 
Dec. 21 for the purchase of $100,000 5% funding bonds. Dated Nov. 1 
1931. Due Nov. 1 as follows: $8,000 in 1933 and 1934; $9,000 in 1935 
and 1936; $10,000 in 1937 and 1938; $11,000 in 1939 and 1940, and $12,000 
in 1941 and 1942. Prin. and semi-ann. int. are payable at the office 
of the County Treasurer. Printed bonds to be furnished by the successful 
bidder. A certified check for 2% of the par value of the bonds, payable 
to the order of the County Treasurer, must accompany each proposal. 
The approving opinion of Chapman & Cutler of Chicago will be supplied 
by the county. _ The outstanding aggregate indebtedness of the county 
at the present time, including the claims to be funded by this issue, is 
$100,766.45. The assessed valuation of taxable property for 1930, as 
determined by the State Tax Commission, is $43,639,739. 


CLAIBORNE COUNTY (P. O. Tazewell), Tenn.—BONDS NOT SOLD. 
—The $100,000 issue of coupon court house and jail bonds offered on 
Nov. 30—V. 133, p. 3123—was not sold as there were no bids received. 
Due within 25 years. 


CLAREMONT SCHOOL DISTRICT (P. O. Claremont) Los A 
County, Calif.—BONDS VOTED AND DEFEATED At the ation 
pels. By . goer iS. a oe bag approved the issuance of 

, gh school bon ut rejected t posa i 
in elementary school bonds. ‘ a ee ee 


COATESVILLE, Chester County, Pa.—BOND SALE.—Singer, Deane 
& Scribner, of Pittsburgh, are reported to have purchased a block of $100,000 
4%% sewage disposal bonds at a price of par. These bonds are part of the 
issue of $375,000 unsuccessfully offered as 4s on Sept. 23, the rate of interest 
on which was advanced to 44% %.—V. 133, p. 3657, 


COOK COUNTY (P. O. Chicago), IIl—NOTE REDEMPTION 
NOTICE.—An official notice signed by Joseph B. McDonough, County 
Treasurer, serves notice to holders of tax notes, series A, 1929 corporate 
fund, dated June 1 1929 and due Dec. 1 1930, that the same are called for 

ayment and will be paid on presentation through any banks, to the County 
urer, and the Continental Illinois Bank & Trust Co., Chicago. The 
notes to be redeemed are numbered V351 to 400, in $5,000 denoms., the 

r value of which is $250,000. Interest accrual will terminate on Dec. 15 
ods » paca described notes are not presented for collection on or before 


COOK COUNTY SCHOOL DISTRICT NO. 99 (P. O. Ci Ill.— 
piers | 4 Cae ee gRD ——-A reschution has been adopted Providing fo the 

Ol unding bonds, to mature annually on Oct. Li : 
$4,000 in 1937; $10,000 in 1938 and 1939, and $16,000 in 194i... 


CROOKSTON, Polk County, Minn.— WARRANT OFFERING .—It is 
pores | hes ee bide wil he gecaived wees Dec. 15, by B. M. Loken, 
a urchase of a $2, F ssue of i t ° 

A certified check for 2% must accompany the bid. re ee 


CROYLE TOWNSHIP (P. O. Eb b 
BONDS pee “Gh, gear issue of $33.000, , 02 pantie gaunt, Se, 
a ° ° . —Wwas not so ° 
as follows: $2,000 from 1932 to 1946, inel:, and $3000 tn 19a) “_ 





Neb.—BOND SALE.—A $7,350, issue of 


CURTIS, Frontier County, 
4 reported to have been purchased recently 


Paving District No. 1 bonds 
by an undisclosed investor. 


aun at atk Fg County, fay AES magne Nid than = 
ues O 4 coupon semi-ann. mds aggregating 9 ,000 tha 
purchased by Geo. . eapome & Co. of Dallas on Oct. 28—V. 133, p. 3123— 
were registered by the State Comptroller on Nov. 30. These bonds are 
reported to have also been approved by the Attorney-General. The issues 
are divided as follows: 
$500,000 sanitary sewer impt. bonds. Due from Oct. 1 1932 to 1951. 
200,000 street paving bonds. Due from Oct. 1 1932 to 1951. 
100,000 part improvement bonds. Due from Oct. 1 1932 to 1951. 
550,000 school improvement bonds. Due from Oct. 1 1932 to 1951. 


DENVER (City and County), Colo.—BOND REPORT .—In connection 
with the offering of the $890,000 4% coupon court house and city hall 
bonds to the public priced to yield 3.85% on all maturities—V. 133, D. 
3657—the New York ‘‘Herald Tribune”’ of Dec. 10 carried the following 
report on their disposal: 

enver made a counter offering November 19 of an issue of $890,000 mu- 
nicipal building bonds carrying 4% coupons and maturing serially from 
1941 to 1946. Several banking bids were submitted for a part of the flota- 
tion, but they were rejected as too low by the city officials, who decided to 
make a counter offering at a premium figure to yield the investor 3.85%. 
Although the city is considered an excellent credit, it is reported from Denver 
that the bonds are moving slowly. 


DETROIT, Wayne County, Mich.—NOTE ISSUES AUTHORIZED .— 
At a meeting of the common council on Dec. 1 Comptroller G. Hall Roose- 
velt was autaorized to sell $4,000,000 notes in January, and place the 
proceeds in the sinking fund, and the Commissioners of the Sinking Fund 
received authority to purchase a similar amount of notes, according to the 
aoa 5 issue of the ‘‘Michigan Investor’’ of Detroit, which continued as 

ollows: 

“Both operations will be conducted on the open market, and same notes 
will not be transferred from one sinking fund to the other, it was said. 

“The $4,000,000 to repay the notes must be placed on next year’s tax 
budget, Mr. Rooosevelt said, along with $8,000,000 to repay other emer- 
gency obligations of the city. This will raise debt charges in the 1932-33 
oudget from $24,000,000 to $36,000,000. On the basis of a $76,000,000 
levy, 45 cents of every tax dollar will go to pay debts. 

“The special assessment taxes are almost 50% delinquent at present, and 
under the law the city’s general revenues must be used to meet the bond 


payments.”’ 
DOUGLAS COUNTY (P. O. Waterville), Vee — WAR An AS 
CALLED.—J. M. G. Wilson, County Treasurer, ca 


ed for payment on 
Nov. 20, on which date interest ceased, various general school district 
and current expense warrants. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND SALE.—The 
$150,000 issue of 444% semi-annual county hospital construction bonds 
that was offered without success on Nov. 3—V. 133, p. 3287—is reported 
to have since been purchased by the United States National Co. of a, 
7 a premium of $1,600 equal to 101.06, a basis of about 4.42%. Due in 

years. 


DOVER, Ohio.—BOND SALE.—The First National Bank, of Rocky 
River, purchased on Nov. 27, as 5s, at a price of par, an issue of $3,750 
special assessment street improvement bonds. Dated Oct. 1 1931. Due 
$375 on Oct. 1 from 1933 to 1942 incl. This issue was offered for award on 
Nov. 17—V. 133, p. 2958—at which time no bids were received. 


DURHAM, Durham County, N. C.—NOTE OFFERING.—Sealed bids 
will be received until 10 a. m. on Dec. 15, by Chas. M. Johnson, Director 
of the Local Government Commission, at his office in Raleigh, for the pur- 
Chase of an issue of $150,000 tax anticipation notes. Int. rate is not to 
exceed 6%. Dated Dec. 28 1931. Denominations as designated by pur- 
chaser. Due on June 28 1932. Payable at a bank or trust company desig- 
nated by purchaser. The approving opinion of Masslich & Mitchell of New 
York will be furnished. A certified check for $750, payable to the State 
Treasurer, must accompany the bid. 


EAGLE LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Eagle 
Lake), Colorado County, Tex.—BOND SALE.—A_ $10,000 issue of 
pee bonds isr eported to have been purchased by the State Board of 

ucation. 


EAST GRAND RAPIDS, Mich.—BOND SALE.—The following issues 
of bonds aggregating $43 400 offered on Dec. 7—V. 133, p. 3657—were 
awarded as 6s, at a price of par, to Stranahan, Harris & Co. of Toledo: 
$32,500 paving extension bonds. Due Nov. 1 1939. 

10,000 water main extension bonds. Due Nov. 1 1934. 
900 sanitary sewer extension bonds. Due Nov. 1 1939. 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS AUTHOR- 
IZED.—The city council recently passed an amended ordinance providing 
for the issuance of $73,000 6% bonds to refund improvement notes already 
aoe due. The bonds will be dated Sept. 1 1931 and mature annually on 

pt. 1 as follows: $14,000 in 1933 and 1934, and $15,000 from 1935 to 
1937 inclusive. Principal and semi-annual interest to be payable at the 
office of the City Treasurer. 


ELLENSBURG, Kittitas County, Wash.—BONDS CALLED .—It is 
announced that L. B. Smith, City Treasurer, called for payment on Dec. 1, 
on which date interest ceased, the following bonds: Nos. 1 to 29 of the 
refunding issue of Dec. 1 1911, and Nos. 81 to 88 of the electric light and 
power extension bonds. 


EL PASO COUNTY (P. O. El Paso), Texas.—BONDS VOTED.—At 
the special election on Nov. 28 (V. 133, p. 2958) the voters approved the 
issuance of the $295,000 in road bonds. (The offering date has not as yet 
been determined.) 

The vote on the bonds is reported to have been 2,734 ‘“‘for’’ and 1,357 
ee. It is reported that the County will purchase from $180,000 to 
$295,000 of the road and darinage bonds described above. It is stated that 
the money for this purchase is now in the sinking funds. 


EL PASO COUNTY (P. O. Colorado Springs), Colo.—BONDS 
CALLED.—A call has been issued for Nos. 1 to 30 of the 6% school dis- 
trict No. 29 bonds, dated Jan. 1 1922 and optional Jan. 1 1932, on which 
date int. shall cease. Payable at the U. S. National Bank in Denver. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY FINANCING. 
—Harold E. Thurston, County Treasurer, awarded an issue of $30,000 
tuberculosis hospital maintenance notes on Dec. 4 to the Chase Harris 
Forbes Corp., of Boston, at 3.38% discount basis. Dated Dec. 4 1931. 
Denom. $5,000. Payable April 1 1932 at the Merchants National Bank, 
in Salem, or at the National Shawmut Bank, Boston. Bids received at the 
sale were as follows: : 

Bidder— Discount Basis. 


Chase Harris Forbes Corp. (successful bidder) -_-__...-.---------- 3.38% 
Gloucester Safe Deposit & Trust Co___.-.-.--- ---- tb ee gt Soe 4.40% 
ee ee cane eeewa wees eww 4.02% 
ne IRE a: boiiwebe Cwavecancsoes 3.98% 
i a ne se 4.38% 
Merchants National Bank, Galemh. .. < .. . ss <~ ecw eee eee ene wee- 4.25% 


EVANSVILLE, Vanderburg County, Ind.—BOND OFFERING.— 
Newton W. Thrall, City Comptroller, will receive sealed bids until 10 a. m. 
on Dec. 21 tor the purchase of $400,000 not to exceed 5% interest coupon, 
series H, refunding bonds. Dated Jan. 1 1932. Denom. $1,000. Due 
July 11937. Principal and semi-annual interest (Jan. and July) are paya le 
at the National City Bank, Evansville. A certified check for 3% of the 
amount of bonds bid for, payable to the order of the City, must accompany 
each proposal. (Previous mention of a scheduled issue of $400,000 refunding 
bonds was made in V. 133, p. 2793.) 


FAYETTE COUNTY (P. O. Los Granges), Tex.—BOND DETAILS. 
—The $25,000 issue of 5% Road District No. 11 bonds that was pur- 
chased by local investors—V. 133, p. 2793—-was awarded at par and 
matures on one 10 as follows: . 

1935; $500, 1936; $1,000, 1937 and 1938; $500, 1939; $1,000 
1941; m ; $1,000, 1943 and 1944; $500, 1945, and 
to 1959, all inclusive. 


FERGUS COUNTY (P. O. Lewistown), Mont.—BOND SALE.—The 
$110,000 issue of refunding bonds that was offered for sale without success 
on Nov. 2i—V. 133, p. 3657—is reported to have since been purchased by 
the Wells-Dickey Co. of Minneapolis, as 6s, at par. Dated Nov. 15 1931. 
Due $11,000 from Jan. 1 1933 to 1942 incl. 
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FERGUS COUNTY (P. O. Lewistown) Mont.—BONDS CALLED.— 
It is announced by R. W. Blake, Cheirman of the County Board that he is 
calling for payment on Jan. 1 1932, various funding, highway and school 
bonds bearing differing dates in 1918, 1919 and 1920. 


FITCHBURG, Worcester County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to John B. Fellows, City Treasurer, will be received 
until 12 m. on Dec. 16 for the purchase at discount basis of a $500,000 
temporary loan. Dated Dec. 16 1931. Denoms. $50,000, $25,000, $10,000 
and $5,000. Payable Nov. 9 1932 at the First National Bank, of Boston. 
The notes will be certified as to genuineness and validity by the First 
National Bank, under advice of Ropes, Gray, Boyden & Perkins, of Boston. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. Ver- 
milya, City Clerk, will receive sealed bids until 2 p.m. on Dec. 14 for the 
urchase of $562,000 bonds, divided as follows: 
6,000 sanitary trunk sewer bonds. Dated Nov. 2 1931. Due Nov. 2 
as follows: $6,000 in 1938 and $15,000 from 1939 to 1960, incl. 
174,000 special assessment refunding bonds. Dated Dec. 1 1931. Due 
Dec. 1 as follows: $17,000 from 1932 to 1939, incl., and $19,000 
in 1940 and 1941. 

52,000 storm sewer bonds. Dated Nov. 21931. Due Nov. 2 as follows: 

$2,000 in 1952 and $10,000 from 1953 to 1957, incl. 

In the case of the issues of $336,000 and $52,000 bonds, bids may be 
submitted on either or both issues, with the interest rate expressed in a 
muitiple of 44 of 1%, the award to oe made on an interest cost basis. Rate 
of interest for the $174,000 bonds is to be expressed in a multiple of 4 of 
1% and must not exceed 6%. _Principal and interest on all issues payable 
at the Chase National Bank, New York City. Blank bonds will be fur- 
nished by the city, with the cost of the printing to be borne by the success- 
ful bidder. A certified check for 1%, payable to the order of the city, is 
ee, The approving opinion of Miller, Canfield, Paddock & Stone 
of Detroit will be furnished by the city. 

Financial Statement (Nov. 30 1931). 
I: SIE 5 fi sciic s n S hen ms ote eda abe 
Bonded debt—General city purposes 





bE NE eee ae ay Oe eee 2,682 ,500.00 
nr i ei hecw amon 2,690,543 .83 
—— I: I a ue 98,000.00 
ax anticipation notes—General-_......._---.-..----- 360,000. 
Ries ee ee a ae Sawa ce dean $14,118,543.83 
Sinking funds—General purpose bonds_____.-.__._-.__-_- $493 307.50 
po Re et ee eer ERE. 694,421.16 





FOREST HILLS SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SAL e ,000 school bond issue offered on 


$1,187,728.66 


Cc 
E.—Th Dec. 7 (V. 133, 
Pp. 3286) was awarded as 4%s to the M. & T. Trust Co. of Buffalo, the 
only »idder, at a price of 100.239, a basis of about 4.71%. Dated Nov. 1 
1931. Due $25,000 on Nov. 1 1936 and $20,000 on Nov. 1 1941. 


FORT COLLINS, Larimer County, Colo.—ADDITIONAL DETAILS. 
—The $4,000 issue of 4% warrants that was purchased by the sinking fund 
—V. 133, p. 3817—was awarded at par and matures in 1933. 


FRUITA, Mesa County, Colo.—BOND SALE.—An $18,000 issue of 
5% semi-ann. water works impt. bonds has been purchased by Heath, 
Larson & Co. of Denver. Dated Oct. 1 1931. Due on Oct. 1 1946 and 
optional on Oct. 1 1941. 


GLEN COVE, Nassau County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds aggregating $594,000, offered on Dec. 9 
(V. 133, p. 3818), were awarded as 5s to Batchelder & Co. of New York 
at a price of 100.86, a basis of about 4.91%: 
$325,000 school bonds. Dated Oct. 1 1931. Due as follows: $10,000 

from 1933 to 1951, incl., and $15,000 from 1952 to 1960, incl. 


150,000 street improvement bonds. Dated Dec. 1 1931. Due $10,000 
annually from 1933 to 1947, incl. 
100,000 bulkhead improvement bonds. Dated Dec. 11931. Due $5,000 


annually from 1933 to 1952, incl. 
19,000 fire department apparatus purchase bonds. Dated Dec. 1 1931. 
Due as follows: $2,000 from 1933 to 1941, incl., and $1,000 in 


1942. 
The successful bidders are re-offering the bonds for general investment 
at prices to yield 4.70% for the 1933 to 1936 maturities; 4.65% for those 
of 1937 to 1940, incl., and 4.60% for the 1941 to 1960, incl. 


GLEN OLDEN SCHOOL DISTRICT, Delaware County, Pa.— 
BOND OFFERING.—Sylvia G. Flickinger, Secretary of_the Board of 
School Directors, will receive sealed bids until 3 p.m. on Dec. 15, for the 
Gurchase of $30,000 414% coupon school bonds. Dated Jan. 1 1932. 

enom. $1,000. Due Jan. 1 1962. A certified check for 2%, payable to 
the order of the District, must acoempeny each proposal. The bonds are 
being issued subject to the favorable legal opinion of Townsend, Elliott & 
Munson, of Philadelphia. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The two issues of bonds and certificates of indebtedness 
aggregating $114,000 offered on Dec. 10—V. 133, p. 3818—were awarded 
as follows: 
$100,000 lateral sewer bonds sold as 5s to Batchelder & Co. of New York 

at a price of 100.68, a basis of about 4.94%. Dated Dec. 1 1931. 
pree Se 1 as follows: $3,000 from 1932 to 1964 incl., and $1,000 
in 1¥6bo. 

14,000 Knollwood Water District certificates of indebtedness sold as 

5%s to Sherwood & Merrifield, Inc., of New York, at a price of 
100.27, a basis of about 5.45%. Dated Jan. 11932. Due $1,000 
on Jan. 1 from 1933 to 1946 incl. 


GREENE COUNTY (P. O. Catskill), N. Y.—BOND OFFERING.— 
Wendell S. Sherman, County Treasurer, will receive sealed bids until 2 p.m. 
on Dec. 16 for the purchase of $95,000 not to exceed 6% int. coupon or 
registered funding bonds. Dated Dec. 1 1931. Denom. $1,000. Due 
$5,000 on Dec. 1 from 1932 to 1950 incl. Rate of int. to be expressed in a 
multiple of 4 of 1% and must be the same for all of the bonds. Prin. 
and semi-annual int. (J. & D.) are payable at the office of the County Treas- 
urer. A certified check for $2,000, payable to the order of the Treasurer, 
must accompany each proposal. The approving opinion of Clay Dillon 
& Vanderwater of New York, will be furnished the successful bidder. 


GREENFIELD, Adair County, lowa.—BOND SALE.—A $38,000 
issue of 5% semi-annual sewer bonds is reported to have been purchased by 
the Carleton D. Beh Co. of Des Moines on Dec. 2. 

(A $19,000 issue of sewer and purifying plant bonds was offered for sale 
on Nov. 30—V. 133, p. 3658.) 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The $160,000 (series F) County Tuberculosis Sanatorium bonds offered on 
Dec. 4—V. 133, p. 3493—were awarded as 44s to Assel, Goetz & Moerlein, 
Inc., and the Weil, Roth & Irving Co., both of Cincinnati. jointly, at par 
plus a premium of $1,316.80, equal to a price of 100.82, a basis of about 
4.42% Dated Dec. 151931. Due Dec. 15 as follows: $7,000 from 1933 to 
1942, incl, and $6,000 from 1943 to 1957, incl. The bonds, according to 
the successful bidders, are legal investment for savings banks and trust 
funds in New York State, and are being re-offered for general investment 


prrced to yield 4.25% for all maturities. we | to be approved by 
quire, Sanders & Dempsey, of Cleveland. An official list of the bids 
received at the sale follows: 

idder— Int. Date. Amount Bid, 


Assel, Goetz & Moerlein, Inc. and Weil, Roth & 


Irving Co. (successful bidders) -__-....----- --- £4% $161,316.80 
Breed & Harrison, Inc., Cincinnati_._..-.----- - 4%% 161,000.00 
Braun, Bosworth & Co., Cincinnati_____-_ : -- 8% 169,901.00 
Magnus & Co. and Walter, Woody & Heimerdinger, 

IE, I a Ly ain eaters - 4%% 160,256.00 
Guardian Trust Co., Cleveland -__-----.-- pcicen, ae oe 160,451.00 
Western Bank & Trust Co. and Provident Savings ey 

Bank & Trust Co., Cincinnati, jointly_-...---- AYN 161,232.0 
Van Lahr, Doll & Isphording, Cincinnati-_-----~.-- 44% 161,003.00 
Huntington Securities Corp., Columbus_--------- 4%% 161,754.00 
Stranahan, Harris & Co., Inc., Toledo---_-------- 5% 161,055.00 

Financial Statement. 
ES Se ar SES a a $1,251,130,000 
Total bonded debt (including this issue) -_------ $16,270,329 
ire go an es ee ae 3,919,174 
TN lh a ne a aieig AR, Dee wd indi mid Baa elie 12,351,155 





' supply bonds sold as 5s at a price of par recently—V. 133, 








_HARVEY, Cook County, IIl.—BOND ELECTION .—Frank C. Norton, 
City Clerk, informs us that an election will be held on Jan. 14 to consider 


a proposed $200,000 6% impt. bond issue, which would mature from 1935 
to 1950 incl. 


HELENA, Lewis and Clark County, Mont.—BONDS VOTED.— 
At the special election held recently—V. 133, p. 2959—the voters are 


a gaa to have approved the issuance of $600,000 in water works supply 


HIGHLAND PARK, Wayne County, Mich.— NET DEBT PLACED AT 
$4,418,305.—According to figures made public recently by City Com- 
missioner Miles H. Knowles, the municipality has outstanding $3,876,026 

eneral bonds with a sinking fund of $2,428,955 and school bonds of $3,915,- 
600. offset by a $943,766 sinking fund, making the outstanding net in- 
slebtedness of the city $4,418,305. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND EX- 
CHANGE CONTEMPLATED .—On Dec. 2 the County Commission called 
a special election for freeholders to be held on April 12 to pass upon the 
question of the County exchanging $2,639,750 of its bonds for paving 
certificates in the amount of $2,090,000, and assume all the outstanding 
bond debts of the special road and bridge districts aggregating $4,934,000. 


HOBART, Kiowa County, Okla.—BOND OFFERING.—Sealed bids 
will be received by E. L. Cupps, City Clerk, until 7:30 p.m. on Dec. 16 
for the purchase of a $250,000 issue of water supply system bonds. The 
interest rate is to be named by the bidder. Due as follows: $12,000 from 
1936 to 1955, and $10,000 in 1956. A certified check for 2% of the amount 
bid is required. (These are the bonds that were offered for sale without 
success on Nov. 2—V. 133, p. 3124.) 


_ HOBOKEN, Hudson County, N. J.—BONDS NOT SOLD.—The three 
issues of coupon or registered tax revenue bonds aggregating $1,975,000, 
offered at not to exceed 6% int. on Dec. 10—V. 133, p. 3818—were not 
sold, as no bids were received. Included in the offering were: 
$1,500,000 tax revenue bonds of 1931. Due Dec. 2 as follows: $200,000 
in 1932; $300,000, 1933; $450,000 in 1934, and $550,000 in 1935. 
375,000 tax revenue bonds of 1930. Due Dec. 2 as follows: $150,000 
in 1932 and 1933 and $75,000 in 1934. 
100,000 tax nerpene bonds of 1929. Due $50,000 on Dec. 2 in 1932 


an : 
Each issue is dated Dec. 2 1931. . 


,HOLCOMB, Ontario County, N. Y.—BONDS VOTED.—Hugh C. 
O’Neill, Village Clerk, reports that at an election held on Dec. 5 the voters 
he of the issuance of $32,500 water system bonds, the vote being 

0 27. 

HOLLAND, Ottawa County, Mich.—BONDS NOT SOLD.—The 
$65,000 coupon general obligation bonds offered at not to exceed 444% 
interest on Dec. 2—V. 133, p. 3658—-were not sold as no bids were received. 
Oscar Peterson, City Clerk, states that representatives of several invest- 
ment houses appeared at the offering, but were informed that the city 
would not accept tenders below par for the bonds on a 4% % interest basis. 
Included in the offering were: 
$40,000 cemetery bonds. Due $2000 annually on Aug. 1 from 1932 to 


1951 incl. 
25,000 North River Ave. impt. bonds. Due as follows: $2,000 and $3,000 
alternately on Aug. 1 from 1932 to 1941 incl. 
Each issue is dated Dec. 1 1931. 


HOLMES COUNTY (P. O. Millersburg) Ohio.—BONDS NOT SOLD.— 
The issue of $17,700 5%% road construction bonds offered on Dec. 
V. 133, Pp. 3658—was not sold. Dated Dec. 5 1931. Due $1,770, May and 
Nov. 5 from 1932 to 1936 incl. 


HORSEFLY IRRIGATION DISTRICT (P. O. Klamath Falls), 
Klamath County, Ore.—BOND ELECTION .—It is reported that an 
election will be held on Dec. 28 in order to have the voters pass on the pro- 
d issuance of $112,000 in 5% semi-ann. refunding bonds. Denoms. 
1,000, $500, $200 and $100. Due from 1936 to 1957. 


INDUSTRY TOWNSHIP (P. O. Vanport) Beaver County, Pa.— 
BONDS NOT SOLD.—The issue of $13,000 5% township bonds offered on 
Dec. 7—V. 133, p. 3819—was not sold, as no bids were received. 


IONIA COUNTY (P. O. Ionia), Mich.—OPTION GRANTED.—The 
County Clerk informs us that Stranahan, Harris & Co. of Toledo, have 
been granted a 30-day option, at 6% interest at a price of par, for the 
various road assessment district bonds aggregating $71,700 offered on 
Dec. 3—V. 133, p. 3658. The optional bid was the only offer received at 
the sale. Bonds will mature in from 1 to 9 years. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND OFFER- 
ING.—It is reported that sealed bids will be received until Jan. 11, by the 
Coany Treasurer, for the purchase of an issue of $1,200,000 court house 

mds. 


(The last sale of bonds by this county took place on June 30 1931 and 
cones of “ay in road and impt. bonds. It was reported in full 
in V. 133, p. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BONDS NOT 
SOLD .—The $500,000 issue of not to exceed 5% semi-ann. court house and 
jail construction bonds offered for sale without success on Sept. 2i—V. 
133, p. 2133—-was offered for private sale on Dec. 9, but was not sold. 
Due $50,000 from 1952 to 1961 incl. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND OFFERING .—H. W. Anderson, Secretary of the Board of Education, 
will receive sealed bids until 7.30 p. m. (Eastern Standard time) on Dec. 21 
for the purchase of $90,000 not to exceed 6% interest, series 18R, refunding 
bonds. Denom. $1,000. Due $10,000 on Jan. 3 from 1933 to 1941 incl. 
Principal and semi-annual interest (Jan. and July 3) are payable at the 
Bank of Kalamazoo. A certified check for 2% of the amount of bonds bid 
for, payable to the order of the Treasurer of the Board, must accompany 
each proposal. Cost of the bond printing to be assumed by the successful 
bidder. The District will furnish the approving opinion of Chapman & 
Cutler of Chicago, and all bids must be so conditioned. 

Financial Statement. 

The school district of the City of Kalamazoo, Kalamazoo County, Mich., 
comprises the entire City of Kalamazoo and portions of the Township of 
Kalamazoo, adjacent to the City. The estimated population of the sc ool 
district is 65,000 persons. Total bonded debt of the school district as of 
July 1 1931, amounts to $2,444,000 not including this issue. The present 
year’s budget provides for the payment of $140,000 of principal of the total 
bonds in addition to $10,000 from sinking fund, also, interest on all bonds; 
also $33,350 to be added to the sinking fund for the retirement of bonds. 
The sinking fund now amounts to $140,439.66, not including this year’s 
appropriation. J 

he valuation of taxable property of this district is $89,262,985. The 
tax rate per $1,000 valuation for the city and school district is: city, $11; 
school, $14.74. thy: 

This district operates under the General School Law of Michigan as a 
city of the third class, Act No. 319 of the Public Acts of 1927. There is 
no tax delinquent at this time for taxes before the tax of 1930-31. The 
delinquent tax of the year 1930-31 amounts to $1,771.86, from a tax of 
$1,256,570. 


Delinquent Taxes Receivable. 
Due from the city of Kalamazoo: 


1 bleceehdd barbed amen 160:248.35 
EE Oe i a ep awoke daeoanine a 00 
sh —————— $129,048.35 
Due from Kalamazoo Township: 
ON Oi nh osc din da ol ene oad 11,163.28 
———— $140 211.63 


KANSAS CITY, Wyandotte County, Kan.—BOND OFFERING.— 
It is reported that sealed bids will be received until Dec. 18, by Howard 
Payne, City Clerk, for the purchase of an issue of $178,000 4% % semi- 
ann. street widening bonds. 


KEARNY (P. O. Arlington), Hudson County, 


N. J.—BONDS 
PUBLICLY OFFERED.—The $1,500,000 


coupon or registered water 
: P; 3819— 
are being re-offered for general investment at prices to yield 4.80% for 
the $580,000 bonds due from 1933 to 1949 incl., and 5% for the $920,000 
bonds maturing from 1950 to 1970 incl. The securities are legal Yee 
ork an ew 


for savings banks and trust funds in the States of New 
Jersey, according to the bankers. 
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KING Rip phd (P. O. Seattle), Wash.—BOND OFFERING.— 
Sealed bi be received until 2 p. m. on Jan. 5 by George A. Grant, 
Suna cl die Incaedl of Gamer Comntatuncen, for the purchase of a $500000 
issue of coupon Ki County-Lake Union bridge bo dh fat. rate isnot, 
- pore able semi-annually. Denoms. $500 and 

ue serially in from 2 to 30 years from date. 
submitting a bid shall specify: (a) The lowest rate of interest and 
if any, above par at which such bidder will purchase said bonds; or (b) 
The lowest rate of interest at which the bidder will — urchase said bonds at 
par. Bonds shall be sold to the bidder making the t bid, subject to the 
right of the Board of County_Commissioners of _o county to reject any 
or all bids and ome. None of such bonds be sold at less than 
par or accrued interest, nor shall any discount or comnmlanions be allowed on 
the sale of such bonds. All bids shall be sealed, and except the bid of the 
pet of Washington, if one is received, shall be ae by a deposit 

of 5%, either cash or a certified check, ‘of the amount of the bid. 
(he preliminary report of this offering appeared in V. 133, p. 3819.) 


LAFAYETTE, Lafayette Parish, La.—BONDS VOTED.—At the 
special election held on Nov. 30—V. 133, Pp. 3658—the voters 5 ve oo ~ = 
roposal to issue $125,000 in not to exceed 6% funding and refunding bo 
oe a substantial majority. 


LAGUNA BEACH, Orange County, Calif.—BONDS VOTED -~ an 


election held on Nov. 30 the voters approved the issuance of $18,000 in 
eka len bonds by a vote reported to have been 230 ‘ ‘for’ -{ 84 
‘aga 


remium, 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING B® 
L. J. Spaulding, Clerk of the Board of County Commissioners, will receive 


sealed 7“ until 1 p. m. (Eastern standard time) on a 28 for the pur- 
chase of $35,435. 6% street impt. bonds. Dated Oct. 1 1931. One 
oeee for $435. 06, others for $1, . Due as follows: $1,435.06 April 1 

000 Oct. 1 1933, $2,000 Aol 1 and Oct. 1 1934, $) One April 1 
— 000 Oct. 1 1935, $2,000 April 1 and Oct. 1 1936, $1,000 April 1 
and $2,000 Oct. 1 1937, $2,000 April 1 and Oct. 1 1938, 3} 00 April 1 
and $2,000 Oct. 1 1939, $2,000 April 1 and Oct. 1 1940, $1,000 April 1 
and $2,000 Oct. 1 1941, and $2, April 1 and Oct. 1 1942. Prin. and 
semi-ann. int. (A. & O 0.1) are payable at the‘office’of the County " 
Bids for the rg oo r interest at a rate other — 6%, expressed in 
a multiple of 4 of 1%, "also will be considered. A certified check for 
$2,000, parape Shankland, County ty must accompany 
each pro proposal. 


L’ANSE, eve a County, Mich.—BOND OFFERING .—Peter Sands, 


purchase of $39 000 3% 6 eneral bliea ton 6p. m. on Dec. 21 fix the 
ts) enerai Oo ation san tary sewer mn a 
Bec. 1 Denom. $ on Dec. 1 from 1932 to 1941 
incl. December. 


ag 3 payable BL a AM oy in poo and 
ee nee was authorized at an election held on Oct. 26—V. 133, 
D. 


LARIMER Comm y BCH008. DISTRICT 0. 

Le may Colo.— D SALE.—A $ issue of 4% semi-ann. school 

bonds is ave been purchased by the U. 8. National Co. of 
Omaha, ees 82 $550, a basis of about 4.10%. Due in 10 years. 


LA SALLE, La Salle County, I1l.—BOND ELECTION oh e~ city 

council adop ted an ordinance recently providing for the calling of a 

= on oy 20 to permis the voters to pass upon the proposed $95 

po purpose bonds. he issuance of $25,000 tax anticipation Bt 
also been eee. 


EEXING TOR, Middlesex County, Mass.—BOND SALE.—Stone & 
Webster and , Inc., of Boston purchased on Dec. 9 a total of 
wy 000 4% % eee bonds at a price of 100.14, a a | about 4.20%. 

pF. award comprised $15,000 water construction bonds and $10,000 sewer 
ction bonds, all of which are dated Dec. 1 1931 and mature serially 
p moma om 1932 to 1936 incl. Bids received at the sale were as eet 


17 (P. O. Fort 


Bidder— te Bid. 
Stone & Your and Blodget, Inc. (successful bidders) ---------- 100.14 
i se ein eheie ode ceeeGks etna wteussancenautua 00.09 
Brown pose. Harfiiaaa Be ieetihah ddl diab anit tn ihe dann wae 100.09 
F.8. tL aso arial ni Sete de ie a i wie nh tel eal 100.043 
A. ee aa skank di ohana chine tn nls snp We is dS ano Gn 100.03 

LIMA, Allen 2 County, . Ohio.—PARTIAL AWARD MADE.—The 
State Teachers Retirement S po of Columbus, was awarded, at a price 
of pee. the the issue of $150, a = ] notes, cee Nov. 15 1931 

due Nov. 15 1933, ¥-x 8—V. 3819. The 


city failed to receive an * fuer for the five isouce of 5% oad B% bends totaling 
$56,300 offered at the same time. 


LOCHMOOR Wayne County, Mich.—BOND OFFERING .—Phili Z. 
Allard, Village Glerlc, will receive sealed bids until 8 p. m. on Dec. 1 
the ie purchase of $48, ‘500 special assessment refunding bonds, divided y 
m2, 500 5 % series D bonds. Dated Oct. 15 1931. Due Oct. 15 as 
follows: $1.56 500, 1932; 2,000 = 1933 and 1934; $3,000 in 1935, 
and $2,000 fro m 1936 h 1938 
12,000 5% series C bo Dated” Sent. 1 1931. Due $2,000 Sept. 1 
m 1932 to eran incl. 
6,000 eats G bonds. Dated Nov. 1 1931. Due $1,000 Nov. 1 from 
vg! to 1987 incl. 
5,000 3% Zo sens es B bonds. Dated June 1 1931. Due $1,000 June 1 
from 1932 t to 1936 incl. 
5,000 6% series H bonds. Dated Dec. 1 1931. Due $1,000 Dec. 1 
from 1932 ‘ 1936 incl. 
4,000 5% series E bonds. Dated Nov. 11931. Due Nov. 1 as follows: 
$560 fro ) from 1932 to 1934 incl., $1,000 in 1935, and $500 from 1936 
2,000 6% series F bonds. Dated Nov. 11931. Due $500 Nov. 1 from 
2 to 1935 incl. 
Prin. and semi-ann. int. will be payable at the Detroit Trust Co., Detroit. 
A certified check for $1,000, payable to the order of the Village Treasurer, 
must accompany each proposal. 
ads Beach UNION EREE SCHOOL DISTRICT NO. 28, N. Y. +r" 
—In rep our inquiry regarding the roposed sale o 
an issue of $225,000 echael Gonatrnction bonds. Walter J. Schwalje 
intendent of Schools , advises us that the ‘‘advertisement for this 
be deferred for a period of time."’ 


LONG BRANCH, onmeuth Comaty N. J.—BOND OFFERING .— 
Nathan P. Cranmer, Director of the ment of Revenue and F ce, 

will receive sealed bids until 3 Pp. i on e. 18 for the purchase of $300,000 
not to exceed 6% interest coupon or tered tax revenue bonds. Dated 
Dec. 2 1931. Denom. $1,000. Due $100,000 on Dec. 2 from 1932 to 1934 
incl. oe and semi-annual interest (June and ee. oe are a axe saves at 
the office of the City Treasurer. Rate of interest to be a multi- 
ple of 1-100 of 1%. A orered check poe ,000, sot a to the order of 
jad city, must accompan n Rropots he approving opinion of Haw- 
oi elafield & Teonte ow, oa ew york, will be furnished the successful 


LOWELL, Middlesex County, Mass.—BOND OFFERING.—Abel R. 
emobel. City Treasurer, will receive sealed bids until 11 a.m. on Dec. 15, 
os e purchase of $50, 000 coupon sewer bonds. Dated Dec. 1 i931" 
Denom. $1,000. Due $5,000 on 1 from 1932 to 1941, incl. Bidder to 
name rate of interest in a multiple of \% of 1%. Principal’ and semi-annual 
pearest (June and December) are payable at the First National Bank, of 
Bosto: This Bank will supervise the engraving of the bonds, the legality 
of which will be approved by Ropes, Gray, Boyden & Perkins, of Boston, 
whose opinion will be furnished the successful bidder. Coupon ‘ponds may, 
at the request of the holder, be exchanged for fully registered certificates. 
Financial Statement, Nov. 24 1931. 


SO Ns ke A ee ee cwewaws, $132,908,138 
+. .450 


Total gross debt, including this issue____.___.___.___.___-- 
Water debt (included in total gross debt) 2,750 
No sinking funds. Po ulation 1930, 100,3 
LOAN NOT SOLD .— Campbell re SOR WOO tn that th the Ay | failed to receive 
an offer for the comperary loan of $ unt is on 
-8. The loan was to be dated Dec. 10 1931 ¢ po otk Mh Aug. 11 1932. 
Mr. Campbett states that the loan was later sold privately at a satis- 
factory rate 
LUCAS ‘COUNTY (P. O. Chariton), 
_ sev issue of funding bonds has been p 


lowa.—BOND SALE.—A 
urchased by an undisclosed 





McLENNAN COUNTY (P. O. Waco), Tex.—BOND Descent. 
—The $11 10,000 tasue of r bonds that was purchased at par by the 
Hotiens Bank of interest at 444% and matures $ 

10 1932 to 1953; steal. nie intorent, at 428 and mature? che 9000,000 
insue of cy og ‘that was offered for sale without success on Nov. 2 
—_ p 


McLEOD COUNTY ere toe SCHOOL DISTRICT NO. 1 
e.> oO. Sonerehs, VOTED.—At the special election held 
on Dec. =D. 3404 the ~ Hs approved the issuance of $115,000 
in AA % school “ad by a count of 707 ‘‘for’’ to 295 ‘‘against. 

Ds E.—It is stated that these bonds will be purchased by the 
State of Fo ey 


MADISON, Dane Gounty. Wis.— BOND SALE.—The three issues of 
$34 % bonds, a $230,000, offered for sale at public auction on 
9—V. 1 Pi ae purchased by the First Union Trust & 
tens Smee of ¢ ae : paying a = rate of $401.50, equal to 100.1745, 
a basis of about he issues are divided as follows: 
$80,000 high ao the fe, Due $4,000 from oe. 1 1932 to 1951, incl. 
50,000 grade crossing elimination bonds. Due $5,000 from Dec. 1 1932 
to 1941, inclusive. 
100,000 street improvement bonds. Due $10,000 from Dec. 1 1932 to 
1941, inclusive. 


ee eg eg COUNTY (P. O. Youngstown), Ohio.—BONDS NOT 
SOLD Lancaster, C a of me Board of County Commissioners, 
reports that ithe issue of $420,000 % refun bonds offered on Dec. 
658—was not sold, Le no bids were received. Dated Dec. 

i $1931, “be $42,000 on Oct. 1 from 1933 to 1942, inclusive. 


MAINE, State of (P. O. Augusta).—BOND SALE.—The Guaranty 
Company ‘of —_ aL.” bane ov a of 99.901 for each of the two 4% 
coupon bond issues, aggregating $700,000 offered on Dec. 10—V. 133, Ps 
381 was owarded "the bonds, the net interest cost of the financing to the 
State being about < 4 %. The award com mprised: 
$500,000 jaan dge bonds. Due $25,000 annually on Dec. 1 

from 1 a2 t 4 1951, inclusive. 
as follows: $10,000 from 


200,000 Waldo-Hancock bridge bonds 
1941 to 1945, incl $12,000 from 1946 £0 1900, incl” and $8,000 
from 051 to 1960, incl. Bonds of this issue are redeemable 


wholly or in part at and aca interest on any interest pay- 
a ee ee youte from date of issue. 
Each issue is dated Dec. teste The following is an official list of the 


bids submitted at the sale: 


$500,000 $200,000 
Highway& Bridge. Bridge. 
G Cc f N. Y. (awarded both er 
uaranty Company o aw t 
SEES OE EE SAE FT A 99.901 99.901 
Portland Union Securities C Portland - - -- ee > eaeow 
Estabrook & Co., and the astern Trust & 
anking Co., Bangor, ey BS sos dsarias'gs elim ow 98.57 -20 
Bancamerica B é ST a 98.321 98.321 
*Chase Harris Forbes orp., 5 aapraheeege 39 21 
E. H. Rollins & Sons, Boston; Wallace, Sander- 
son & Co N. Y.; and G am, Parsons & 
oR Fh, fe Ee eee 97.18 97.18 
First National Bank, N. Y Y Salomon Bros & 
Hutzler; R. ich & Co., and First 
Detroit Co., Inc., joint sf SEE ARE ERE ae 96.66 94.85 
First National Old Colony Orp.;  a—d Corp., 
and Estes & Co., Portland, join Soe ae 96.438 96.438 
Rutter & Co., Boston; i, Rare Securities 
Sorp-: Keen, Taylor & Co., and Shawmut 
sheen il ical al esta a teckel 95.78 95.78 


Core, ‘of Boston, 
F.S8 oseley & ane Brown Bros., Harri- 
man Co., joint hn 21 SE ORS eS ee 95.84 
* For both issues, w. 10. Darby & Co. of New York, bid ; . of 
99.633 for both issues 


MANCHESTER Hillsboro County, N. H.—BOND SALE.—W. O. 
McAllister, City Treasurer, in informs us that an issue of $300,000 4% 
coupon nent eee bonds was awarded on Dec. to the 
Chase 
about 4.61%. ¥ 
nually on Oct. 1 from 1932 to 1951, incl. cipal 
speanest are payable at the National Shawmut Bank, 

Trust Co., Manchester. engre roved a 74 
oo mt Perkins, of Boston. The a ity Co., ew Yor 
the: only other bidder, aes a price of 92.026 for the < The bonds 
acco’ g to the successful bidders, are legal investment for savings banks 
in New York, Massachusetts, Connecticut and other States, and are 
being re-offered for general investment at prices to yield 4.40%. 


Valuation and Debt Statement (as of Dec. 1 1931.) 


Valuation: Assessed valuation June 1 1930_----------------- $106 ,151,932 

ee se wb nsonnensaaemene 5,307 ,596 
Debts: Total bonded indebtedness_-__-.......------ $4,379,000 
Total temporary tax notes..............----.-. 1,100,000 

pS SSE RO EMAL IE SLI E RTL EE 5,479,000 
Degucions: bef a Senée batoe cao ci cr asia teased sede eee ek 1188 ~ 

EEE ON ES RETR EGOS , 
a oy |= SD 
a ince tn apelin plans ms $4,277,000 
ES REROD SEES SE A ESTERS 1,030, 
ey en ee mesanenaninwena® 300,000 


TEMPORARY LOAN .—The First National Old Colony Corp... of Boston, 
purchased on Dec. 9 a $300,000 temporary loan, due April 8 1932, at 
. 90% discount basis. 


MARION COUNTY @. oO. inflanapalic). Ind.—BONDS AND NOTES 
OFFERED FOR SALE a County Auditor, will receive sealed 
bids until 10 a. m. on Dec. 30 for the purchase of $734, 000 bonds and notes, 


divided as follows: 
$384,000 4% % refunding bonds. Denom. $1,000. Due Jan. 1 as follows: 
Interest is payable semi-ann. 


,000 from $960 to 1951 incl. 
in January and July. 
350,000 notes, the proceeds to be used for the general fund. Denom. 
$5,000. bee June 1 to32- Rate of interest is not to exceed 6%. 
Each issue is dated Jan. 1 1603. Principal and interest is Payetie at the 
office of the County Treasurer. A certified check for 3% of the per value 
of the issues bid for, payable a ee ee La the Board of County Commis- 
missioners, must accompany ve. No conditional bid will be 
accepted and the opinion as to ~—, val dity of the obligations is to be fur- 
nished by the successful bidder. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BONDS NOT SOLD. 
—tThe following issues of 444% coupon bonds aggregating $6,600 offered 
on Nov. 28—V. 133, p. 3659—were not sold, as no bids were received: 
$3 400 nieve improvement bonds. Due one bond each six months from 
pa 1932 to Jan. 15 1942. 

3,200 big “5 improvement bonds. Due one bond each six months from 
1932 to Jan. 15 1942. 
Each Gans is dated Sept. 8 1931. 


MASSILLON, Stark County, Ohio—-BOND SALE.—The following 
issues of bonds 8 agmregating $83,000 offered on Dec. 5—V. 133; p. 3494— 
were awarded to Magnus & Co. of Cincinnati, at par plus a premium 
of $342, equal to a price of 100.41, a basis of about 5.91%: 
$61,000 special assessment street impt. bonds. Due Oct. 1 as follows: 

$7,500 from 1933 to 1938 _ , ane 3. 000 in 1930 ond 1940. 
22,000 special assessment street Due as follows: 
$2,500 from 1933 to 1936 ar ee 3 000 ees | 1937 ,%. 1940 incl. 

Each issue is dated Oct. 1 1931. 


MAYFIELD HEIGHTS (P. O. Cleveland), County 
Ohio.—BOND SALE APPROVED.—An ordinance was recently adopted 
providing for the acceptance of the bid of the Guardian Trust Co., 
Cleveland, for the purchase at private sale, at 6% interest, at a price of 
Paty of the issue = hag 976.98 Padme assessment wins bonds unsuccess- 
offered on 5 jointly with an issue of $40,000 special om 
refunding bonds. Oct 133, p. 2794. The pss. 976.98 issue is dated 
1 1931 and will mature annually on Oct. oe. Suowe: $4, 976. 98 . rt 3; 
5,000 from 193tO 1936, incl.; $4,000 in 1 ; $5,000 in 1938; $4,000, 
1939; $5,000, 1940; $4, 000 in 1941, and $5, 000 ta 1942. ; 


Cuyahoga 
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MELROSE, Middlesex County, Mass.—LOAN OFFERING. Pt a 
bids addressed to Homer suttrick, City Treasurer, will be received 
until 11 a. an en than: 14 for the urchase at discount basis of a $150,000 
temporary loan. Dated Dec. 151 Denoms. $25 gee, $10,000 and $5,- 
000. Payable Ma bs 1932 at the inst National B of Boston, or at the 
First of Boston New York City. ‘The First ‘National ank will 
guarantee the signatares and will y tp by the notes are issued by virtue 
and in pursuance of an order of the of Aldermen, the validity of 
which Bae has been approved by Ropes, Gray, Boyden & Perkins, of 


MELVINDALE, Wayne County, Mich.—BOND OFFERING.—Syl- 
Mabie, Village Clerk, will, receive sealed bids until 8 p. m. on 
Dec. 6 for the purchase of $ of $182, 750 special assessment refunding bonds, 
$134,500 6 the —y fF 
i series C bonds. ‘Dated Oct. 11931. Due Oct. 1 as follows: 
¥ in 1932, and $15,000 from as z° 1940 incl. 
E bon 1931. Due Oct. 15 as 


14,750 834% varies ds. Dated Oct. 
Stee : $750 in 1932 and $2.00 ,000 from 1933 


to 1939 incl. 
11 500 5 % seri bonds ated Nov 1931. Due Nov. 15 as 
fo Ows: $500 in 1932; $1,000 from Yass. to 1939 incl., and $2,000 
in 1940 and 1941. 
8,500 5 series B bonds. Dated t.11931. Due Sept. 1 as follows: 


$ yin. 1932 and $1,000 from 1933 to 1940 inclusive. 
5,000 13 trom es A bonds. Dated poy 15 1931. Due $1,000 on Aug. 
trom 1 . 182 wed 1936 inclusive. 
4,500 6 ated Oct. 15 1931. Due Oct. 15 as follows: 
$360 in 1932 and $1,000 from 1933 to 1936 inel. 
2,500 544% series G bonds. Dated Dec. 1 1931. Due $500 Dec. 1 
from 1932 ¢ to 1936 incl. 
1,500 526% aoe es H bonds. Dated Dec. 1 1931. Due $500 Dec. 1 
m 1932 t to 1934 inclusive. 
Priasteal | and semi-annual interest are payable at the Detroit Trust Co., 
Detroit. A certified check for $1,000, —— to the order of the Village 
» Must accompany each proposal. 
MENANDS Aihong sounty: N. Y.—BOND OFFERING .—Sealed 
oe addressed to Mooney, Village Clerk, will be received until 
7.30 p. m.on or 23 ;= oameeiihe of $137,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
‘$112,000 series B street impt. bonds. Due Nov. 1 as follows: $5,000 from 
pane to 1939 incl., and $6,000 from 1940 to 1951 incl. 


25,000 series C water su yo A extension bonds. Due $1,000 on Nov. 1 
from 1935 to 195 a usive. 
Each issue is dated Nov. 1 1931. Denom. $1,000. Rate of interest to 


be expressed in a multiple ae \% of 1-10th of 1% and must be the same for 
all oft the bonds. Principal and -annual interes — (May and Nov.) are 
Payable at the National Commercial Bank & Trust Co., Alban ny. Bids 
must be for both issues. A ——-€ check for $2, 000, payable to the order 
of the Village, must accompan SO pot be app proving opinion of 
vier. , Dillon & Vandewater, 0: New ork, will be fuen hed the successful 
er. 


MERCER COUNTY (P. O. Trenton) 
Walter C. Fowler, Clerk of si Board of 
sealed bids until 2 P. ». on 
$35 oF or +4 % Me eee 

Dated Dec. 3 


N. J.—BOND OFFERING.— 
Chosen Freeholders, will receive 
Dec. 18 for the purchase of $1,000,000 44, 
registered woe. bridge and county building pou 
"heneun. $1,000 e Dec. 31 as follows: $35,000 
from 1932 to oe incl.; $40,000 from i941't to 1948 incl., and $50,000 from 
1949 to 1956 incl. Prin. and semi-ann. int. (June 30 and Dec. 31) are 
Bonds 3 at the First-Mechanics National Bank of Trenton. No more 
ds are to be awarded than will produce a premium of $1,000 over $1,- 
000,000. <A certified check for 2% of the amount of bonds bid for ~~~ e 
to the order of the county, must accompany each proposal. 
cessful bidder will be furnished with the opinion of Hawkins, Delafield & 
—— of New York that the bonds are binding and legal obligations 


e county. 
Financial Statement (Nov. 24 1931). 











Indebtedness— 
Gross debt: Bonds outstanding---........------------- $6 525,450.00 
Floating Debt: Including temporary notes outstanding) -- 1,509,815.60 
$8 035,265.60 
Deductions: Sinking funds, other than for water bonds-- 784,732.97 
a classi ila aen cn led naa ah en Gee Manian nee $7 ,250,532.63 
DG PANNE. onc cid ods sence etewdnndanndentnd ) ,000 .00 
Floating debt to 7 funded by euch bonds... .c.<cucccsccs 1,000,000 .00 
Net debt, including bonds to be issued_-..--.--.------- $7 ,250,532.63 


Assessed Valutations— 
Real property, including improvements, 1931---.--------- $259 746,282.00 
RE EE 4. TUE on cnccdcteden Cavinonbhdantaddwme 31,43 
Real property, 1928 
pO ER EE a a 
Re Se SE Fe er a ae 

Population, census of 1920, 159,881; census of 1930, 187, 143. 
rate, fiscal year 1931, $5.79 per thousand. 

Debt Statement Under New Jersey Law 
(Compiled under the New Jersey Bonding Act, teeeer 252, lang of 1916.) 
Net debt Nov. 24 1931 $7 250,532.63 
Average assessed valuations of real property, ae g 


Tax 


improvements, for the years 1928, 1929 and 1930-_---_-- 255,399,221.00 
Percentage of net debt as compared with such average 
assessed valuation of real property -.-...-------------- 2.84% 


MILES HEIGHTS, Ohio.—BOND OFFERING.—A P. Lagrone, Village 
Clerk, will receive sealed bids until 8 p.m. on Dec. 21, for the purchase of 
$150, 000 6% special assessment improvement bonds. Dated Oct. 1 1931. 
Denom. $1,000. Due $15,000 on Sept. 1 from 1933 to 1942, incl. Prin. 
and semi-annual interest (March and September) are payable at the Cleve- 
land Trust Co., Cleveland. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 3% of the bid, payable to the order of the Village 
Treasurer, must accompany each proposal. 


MILTON (P. O. Mattapan), Suffolk County, Mass.—BOND SALE.— 
Maurice A. Duffy, Town Treasurer, reports that an issue of $50,000 
coupon water bonds was awarded on Dec. 11 as 4s to the National City 
Co., of Boston, at a price of 100.17, a basis of about 3.975%. Dated 
Dec. 1 1931. Denom. $1,000. Due Dec. 1 as follows: $4,000 from 1932 
to 1936, inclusive, and $3,000 from 1937 to 1946, inclusive. Principal 
and semi-annual interest (June and December) are payable at the First 
National Bank, of Boston. Legality approved by Ropes, Gray, Boyden 
& Perkins, of Boston. 

Financial Statement (Dec. 4 1931). 

ee eas Oe Be ee em annantaramen dais $38 ,082 ,652 

Total bonded debt (including this issue) 1 000 

Water bonds (included in total debt) 
Population, 1930, 16,397. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $420,000 issue of 4% coupon metropolitan sewerage bonds offered 
for sale on Dec. 4—V. 133, p. 3820—was jointly purchased by the First 
Union Trust & Savin Bank, and the Northern Trust Co., both of Ch ‘0, 

aying a discount of $18,090, ual to 95. 69; a basis of about 4 39% 

ated Oct. 1 1931. Due $42, from Oct. 1 1942 to 1951, incl. The 
second highest bid was a discount offer of $19,989 tendered by the Harris 
Trust & Savings Bank; Ames, Emerich & Co.; the First Detroit Co.; and 
the First Wisconsin Co. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
ra] = ~_ 4% coupon highway construction bonds offered on Dec. 1— 
28$—were awarded at a price of par to the Martinsville Trust 
eo at bidder. Dated Dec. 1 1931. 

to 1942 inclusive. 


MOUNT PLEASANT (P. O. North Tarrytown), 
—BOND OFFERING.—Edward F. Hennessey, 
sealed bids until 3 p. m. on Dec. 15 for the 
registered, not to exceed 6% interest, Valhal 
Dec, 15 1931, Denom $1,000. Dus $10.000 on Dec. 15 from 1932 to 1971 
incl. Principal and Ee interest (June and Dec. 15) are payable 
at the First National Bank, a ag Tarrytown, or, at the option of the holder, 
at the Central Hanover Bank & Trust Co., ‘New York. A cert ified check 
for 2% of the amount of r bonds bid for, payable to the order Y the Hore 
must accompany each p’ . The approving opinion of Reed, Hoyt & 
Washburn, of New York. will be furnished the successful bidder. 


Due $195 on May 15 from 1933 


Ulster County, 

own Clerk, mS receive 

urchase of $400,000 n or 
Sewer District Gena, — 


N. Y. 





——=-— 





$20,667 coupon water works bonds offered on D 
were awarded as 5s to the Knox moe Savin 
* Ber | oe a a of $14, opty . yee & 

1 1931. as fo $1,667. Oct. 
Apri cod Oase 1 from 1933 to 1940. 4 F080 xrcil and $2000 Oct 


MOUNT VERNON, Knox County, Ohio.—BOND Saag 77 md 


NEWARK CITY ae a DISTRICT So oO. owns), Etching 
County, Ohio.—BOND $2 bonds offered 


ALE.—The :700 school 
oe Ou a D. 3280 —wore awarded re 5 igs te s to the Me yearn Securities 
oO umbus, a r plus a premium o: a price o 
a basis of about 5.44 +) ered Des 1 1931. Des Gee 1 on follows: $2, 306 


in 1933, and $3, 0001 from 1934 to 1942 incl. 
tye following is an official list of the bids received at the sale: 


Rate 4 Interest Premium 
*BancOhio Securities Co., Columbus ae Sa ne dee ati ein $95.70 
Breed, Harrison Inc., Cincinnati__.._._----------- .67 
Pee TRE Sar eS ARES Sree 5 .00 
The Davies-Bertram Co., Cincinnati__..........-- 5 30.00 
Provident Sav. Bank & Trust Co., Viscinead int Stance ing 5 4.85 
The Guardian Trust Co., Cleveland Wacom wl awaieee 5 201.00 
I cs nn aa 5 185.00 
Stranahan, Harris & 2 OO eee 5% % 107.00 
Assel, Goetz & Moerlein, Cincinnati_.........-.-- 5% % -55 
Walter, Woody & Heimérdinger, Cincinnati-—- ~~~ 5% % 93.00 
N.S. RIENINES £05 Dicks cu ou aera dane 6 374.85 
is Wa ae & cles Oe, Cha 6% 77. 
The Union Trust Co., Newark..........--.------ 6% 159.00 


*Successful bidder. 


NEW pe pteped Weng Middlesex County, N. J.—PRICE PAID.— 
The issue of 600.000 5 it Ze % tax revenue bonds purchased recently by M. M. 
Seeeenes 2° of i 1 Das D 133, p. 3820—was sold at a pee of 


1931. ae Dec. 15 as follows: $225,000 in 1932; 
180, 000 in in 1933" sad $95,000 in 1934. 


tab gy mw Orleans Parish, La.—BONDS CALLED.—It is 
announced by Bernard C. Shields, secretary, of the Board of Liquidation 
that ‘the Now Public Improvement Bonds bearing date of Jan. 1 1907 
and mat on Jan. 1 1942, g interest at 4% are called for payment 
on Jan. 1 1932, on which date interest. shall cease, 

This call is the fourth allotment of the above bonds. These bonds are 
numbered variously from 1 to 8,000. 


NEWTON COUNTY (P. O. Kentland), Ind.—BONDS NOT SOLD .— ~ 
ee iague of $14. 000 BP, Beaver Twp. road “~ rovement bonds onnees on 
§ Ys 133 o 3) was not sold, as no bids were received. ted 
ieee. 5 1931. ue $700 ay 15 i 15 1933; $700 Jen. and July 15 from 1984 to 
1942, an and $700 Jan 
The bonds bear interest at 6%, Y debit semi-annually, and were sold ata 
price of par. 


NEWTOWN SCHOOL DISTRICT, Bucks County, rag vet = 
FERING.—Sealed bids addressed to Mrs. Eleanor W. Twinin 
will be received until 6 p.m. on Dec. 24 for the purchase of $2° 
coupon (registerable as to principal) ey bonds. Dated Oct. i i 
Due Oct. 1 as follows: $1,000 from 1934 1960 on and $2,000 in 
Interest is payable semi-annually. Bonds and interest will be es 
without deduction for any tax or taxes. except succession or inheritance 
taxes, now or hereafter levied or assessed thereon under any present or future 
law of the Commonwealth of Pennsylvania, all of which taxes the School 

istrict assumes and agrees to pay, making the bonds tax free to the holder. 
A certified check for 2% of the par value of the amoount bid for, peyanie to 
me - of the District Treasurer, must accompany each propose posal. These 
e being issued subject 7 the favorable legal opinion of Townsend, 
Piest & Munson of Philadelphia 


NEW YORK, N. Y.—BOND ISSUE TO PROVIDE FOR $26,000,000 
TAX REF UNDS. —The cit li pony appeal to the State lature 
for authority to issue long- nds to provide for the $26, ,000 in 
taxes and the interest thereon collected under protest from the National. 
banks in the city since 1923 to 1926, which the Supreme Court of the 
United States ordered refunded on Dec. 7, holding that the tax had ille egally 
been collected. (Complete details of the decision of the Supreme Court 
may be found in our department of ‘‘Current Events and Discussions,”’ 
on a preceding page of this issue.) 


NILES, Trumbull County, Ohio.—BONDS NOT SOLD—ADDI- 
TIONAL BIDS ASKED .—The issue of $18 019 Oe system improvement 
bonds offered at 444% interest on Dec. p. 3659), at which time 
no bids were received, is ry  alend pn award on Dec. 28 at an 
interest rate of 544%. Dated Oct. 11931. Due Oct. 1 as follows: $3,000 
from 1933 to 1937, iacl., and ogy 019 in 1938. 


NORTH COLLEGE HILL, Hamilton County, Ohio.—BOND OFFER- 
ING.—Raymond L. Willen, Village Clerk, will receive sealed bids until 
12 m. on Dec. 31 for the purchase of $22, 069.72 5%% special assessment 
street improvement bonds. Dated Dec. 30 1931. Due Sept. 1 as follows: 
$2,206.97 from 1933 to 1941, incl., and $2,206.99 in 1942. Interest is 
payable semi-annually in March and September. A certified check for 

5% must accompany each proposal. The approving opinion of Peck, 
Shaffer & Williams of Cincinnati will be furnished the successful bidder. 


NORTH YORK SCHOOL DISTRICT (P. York), York County, 
Pa.—BOND SALE.—A. H. Lehr, Secretary of 2. Board of School Direc- 
tors, informs us that an issue of $4, '000 5 5% coupon school bonds was awarded 
on Dec. 3 at a price of par to the Leeking Co. of York, the only bidder. 
Dated Jan. 1 1932. Denom. $500. Due $1,000 on Jan. 1 from 1933 to 
1936incl. Prin. and semi-ann. int. (J. & J.) are payable at the North York 
— Bank, York. Legality approved by McClean Stock, Solicitor for the 

Jistrict. 


NORWOOD, Hamilton County Ohio.—BOND SALE.—The City 
Auditor reports that the Board of inking Fund Trustees has purchased 
$37,000 bonds, comprising a $25,000 storm sewer construction issue and 
an issue of $12,000 for poor relief. 


NORWOOD, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston purchased on Dec. 7 a $100,000 
temporary loan at 4. Soo discount basis. The loan matures June 14 1932 
and was also bid for by Faxon, Gade & Co. of Boston at 4.90%. 


NYACK, wapaklend County, N. Y.—BOND OFFERING.—William 
P. Bugbee, Village Clerk, will receive sealed bids until 8 p.m. on Dec. 18 
for the purchase of $50, 000 coupon. or registered not to exceed 6% rweny 
pee og bonds of 1931. Dated Nov. 1 1931. Denom. $1,000 

Nov. 1 as follows: $3,000 from 1936 to 1950, incl., and $1,000 from 
On to 1955, incl. Rate of interest to be expressed in a multiple of 
1-10th of 1%. Principal and semi-annual interest (May and Nov. = 
ayable at the Nyack National Bank, Rockland, or, at the option of the 
older, at the patecipe! office of the Bank of New York & Trust Co., New 
York. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the village, must accompany each proposal. The successful 
bidder will be furnished with the opinion of Hawkins, Delafield & Long- 
fellow of New York that the bonds are binding and legal obligations of the 
village. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND oe — — 
The issue of $1,000,000 icne bh bonds offered at not to exceed 6 
est on Nov. 3, at which time no b s> were oe received ved is, Dp. 3126) , 4- a 
readvertised for award on Dec. Sealed bids ll be received unt 
11 a. m. on that date by Robert Yv , he member of the Board of Super- 
visors. Bonds are to be dated not later than Dec. 1 1931 and will mature 
$200,000 annually on Dec. 1 from 1932 to 1936, incl. sidder to name a 
rate of interest not in excess of 6%. Principal’ and semi-annual interest 


to be payable at any bank or trust company in the cities of Detroit or 
New York. The county will furnish a opinion as to 
and Le is stated, it is 


satisfactory | 
the validity of the bon und 
faith and credit of the count 
and interest when due. 


that the full 

pledged for the Payment of bonds 
ehthe her stated that the poy must sell these 
on the money bor- 


bonds at a price which wit make the net interest rate 
rowed not to exceed 6% per annum. certifi 





ied check for 3% of the 


amount pid must accompany each proposal. 
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OCHILTREE COUNTY (P. O. Perryton), Tex.—ELECTION DATE. 


—It is now re that the election to be held on the pro issuance 
of $400,000 in highway paving bonds—V. 133, p. 3495—has n scheduled 
for Dec. 26. 

ORANGETOWN COMMON SCHOOL DISTRICT NO. 7 (P. O. 


Orangeburg, R. F. D.), Rockland County, N. Y.—BOND SALE.— 
The $35,000 coupon or registered school bonds offered on Dec. 9—V. 133, 
p. 3821—-were awarded as 5s to Fairservis & Co., of New York, at a price 
of 100.08, a basis of about 5.49%. Dated Dec. 1 1931. Due Dec. 1 as 
follows: $1,000 from 1933 to 1947, incl., and $2,000 from 1948 to 1957, incl. 


OSHKOSH, Winnebago County, Wis.—BONDS OFFERED .—Seale 
bids were received until 2 p.m. on Dec. 9, by H. W. Witte, City Treasurer, 
for the purchase of a $200,000 issue of 4% coupon or registered school 
building and equipment bonds. (These bonds are part of the $250,000 issue 
that was offered for sale without success on Oct. V. 133, p. 2631.) 


PADUCAH, McCracken County, Ky.—BOND SALE POSTPONED.— 
The sale of the $350,000 issue of 514% semi-ann. funding bonds scheduled 
for Dec. 7—V. 133, p. 3821—-was indefinitely deferred pending a court de= 
cision on their lezality. Due from 1932 to 1956 incl. 


PARMA (P. O. Cleveland, R. F. D. No. 1), Cuyahoga County, Ohio. 
—BONDS NOT SOLD.—John H. Thompson, City Clerk, reports that the 
three issues of 6% road improvement bonds aggregating $184,200, offered 
on Dec. 7—V. 133, p. 3821—were not sold, as no bids were received. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton) Morris 
County, J.—BONDS PUBLICLY OFFERED.—The $325,000 6% 
coupon or registered water bonds purchased recently by H. L. Allen & Co., 
of New York—V. 133, p. 3821—are being re-offered by the bankers for 

eneral investment at a price of 103.82 and interest, yielding 5.25%. The 
nds are said to be legal investment for savings banks and trust funds in 
the State of New Jersey, and to be direct general obligations of the entire 
Township, payable from unlimited ad valorem taxes levied against all the 
taxable property therein. : 
Financial Statement. 
SS La Sal ts dk dy decpsen os wo ap awe omen $3 353,726 
Total bonded debt (including this issue)_._._....._......_----- 336.910 
Fee a a in enn warn wa ae 
Net bonded debt (less than % of 1% assessed value)___.____--- 
Population (1930 Census), 6,631. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—Sealed bids 
addressed to Henry C. Whitehead, Director of the Department of Revenue 
and Finance, will receive sealed bids until 11 a.m. on Dec. 14, for th? 
purchase of $2,000,000 coupes or registered not to exceed 6% interest tax 
revenue bonds. Dated Dec. 10 1931. enoms. $1,000 or multiples 
thereof. Due $500,000 on June and Dec. 10 in 1932 and 1933. Rate of 
interest to be expressed in a multiple of 1-100th of 1%. Principal and semi- 
annual interest (June and Dec. 10) are payable at the Passaic National 
Bank & Trust Co., Passaic. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the city, must accompany each pro- 

1. The approving opinion of Hawkins, Delafield & ngfellow, of 
ew York, will be furnished the successful bidder. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING .— 
John M. Morricon, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 2 p. m. on Dec. 22 for the purchase of $1,000,000 4%, 
5, 54%, 54%, 5% or 6% coupon or registered park bonds. Dated Jan. 1 
1932. Denom. $1, . Due Jan. 1 as follows: $20,000 from 1933 to 
1970, incl., and $30,000 from 1971 to 1978, incl. Principal and semi- 
annual interest (Jan. and July) are payable at the First National Bank, 
of Paterson. No more bonds are to be awarded than will produce a pre- 
mium of $1,000 over $1,000,000. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the County, must accompany 
each proposal. ‘The approving opinion of Hawkins, Delafield & Long- 
fellow, of New York, 1 be furnished the successful bidder. 


PATOKA TOWNSHIP (P. O. Winslow), Pike County, Ind.—BOND 
SALE .—The $5,000 4% school building construction bonds offered on Nov. 
30—V. 133, p. 3290—were awarded at a price of par to Frank Herring, a 
jocal investor. ‘The bonds are dated Nov. 1 1931 and mature July 15 as 
geliows: $330 from 1932 to 1945 incl., and $380 in 1946. 


PAXTANG, Dauphin County, Pa.—BOND OFFERING.—Attention 
is called to the official advertisement on page 4008 of this section, describing 
an issue of $75,000 44, 4% or 4% % coupon (registerable as to principal) 
bonds, sealed bids for the purchase of which should be addressed to A. M. 
Bell, Borough Secretary, and will be received until 7 p.m. on Dec. 30. 
The bonds will be dated Dec. 1 1931 and mature annually on Dec. 1 as 
follows: $8,000, 1932, $7,000, 1933, $5,000 in 1934 and 1935, $7,000, 1936, 
SP yitit 1937, $8,000 in 1941, $5,000 in 1946 and 1951, $9,000 in 1956, and 

14,000 in 1961. Bids will be received for all of the bonds to bear interest 
at either of the three rates indicated above. A certified check for 2% of 
the par value of the amount bid for, payable to the order of the Borough, 
must accompany each proposal. These bonds are being issued subject to 
the favorable legal opinion of Townsend, Elliott & Munson, of Philadelphia. 


PENDLETON, Umatilla County, Ore.—ADDITIONAL DETAILS.— 
The $10,000 issue of flood preteens bonds that was reported sold—V. 133, 
Dp. 3821—bea % and was awarded to the City Water Commis- 


11/910 





rs interest at 
sion and the Sinking Fund. 


PENNINGTON, Mercer County, N. J.—BONDS NOT SOLD.—The 
issue of $24,000 coupon or registered borough hall construction bonds, 
offered at not to exceed 6% interest on Dec. 7—V. 133, p. 3659—was not 
sold, as no bids were received. Dated Dec. 11931. Due Dec. 1 as follows: 
$2,000 from 1933 to 1936, incl., and $1,000 from 1937 to 1942, inclusive. 


PHILADELPHIA, Pa.—ADDITIONAL BONDS SOLD .—Subscrip- 
tions received up to Dec. 4, for bonds of the issue of $15,000,000 being 
gales $0 thas date to $5,723,500" nnd wAdicnonl neg ood ae 

Oo tha Oo B s , and additiona uests i 
Dec. 7 advanced the aggregate to $8,783,500. _ ae ae 


On Dec. 10 the total subscribed for had reached $8,856,100. 


POINT MARION SCHOOL DISTRICT, Fayette County, Pa.— 
ADDITIONAL INFORMATION .—The $14,000 coupon funding onda to 
be sold on Dec. 14, mention of which was made in—V. 133, p. 3821—are 
fully described as follows: Dated Dec. 11931. Five per cent interest rate. 
Denom. $1,000. Due Dec. 1 as follows: $2,000 in 1936, and $3,000 in 1940, 
1944, 1948 and 1951. Interest is payable semi-annually. A certified check 
fae approved of the lee,” Bide shoud be sddstans to Stank 8 Gans 

approved of t M s should be essed to Frank N. ‘ 
Secretary of the Board of School Directors. — 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—The 
Siowing legge a vy Ned wepeered Saas _aseresating $840,000 offered 
on Dec. $ »D. were awar as 6s, at e of a G 
B. Gibbons & Co., hy of N. Y. City, the only cladice: iad dielinat 
$420,000 aoa press impt. bonds. ue $140,000 on Dec. 1 from 1932 to 

c 


420,000 local sewer impt. bonds. Due $140,000 on Dec. 
ot ews p $ on Dec. 1 from 1932 to 


Each issue is dated Dec. 1 1931. Re-offering of the bonds for public 
investment is being made at a price of 100.72, yielding 5.25%, for the 1932 
maturity, 101.64, yielding 5.125%, for the 1933 bonds, and at 102.75, to 
yield 5.00%, for the 1934 bonds. investment for savings banks and 
trust funds in New York State, according to the bankers. 


PORTLAND, Multnomah County, Ore.—BOND DETAILS.—We are 
now informed that the $221,000 issue of cou 


m semi-ann. emergen 
relief bonds that was p at par by the (4 Treasurer—V. 133, .. 
3821—was pur as 4s. Due from - 1 1939 to 1947, incl. There 


were no other bidders. 


PORTSMOUTH Scioto Count Ohio.—BOND OFFERING .— 
William N. Gableman of 4 Sinking Fund Commission, will 
pag hy ON a po Re 

a " otice of pro! 
the unusually large total of unpaid im - . 


to vement assessmen 
of the 1931 tax collection period, the “in or ~ ooo 


on of the cit; 
t of $64,600. 


accumulated by the sinking 
The bonds La A in the 





$5,000 street and alley improvement city’s portion bonds (original issue, 
$9,436.65). Authority of ordinance No. 3699 passed June 3 1925. 
Maturities, $1,000 on Sept. 1 from 1932 to 1936, incl. 


rate 5%. 

9,000 street and alley improvement city’s portion bonds (original issue, 
$9,31: Authority of ordinance No. 4519 passed May 15 1929. 
Maturities, $1,000 on June 1 from 1932 to 1940, incl. Interest 


rate 5%. : 

4,200 street and alley improvement city’s portion bonds (original issue, 
$6,736.18). Authority of ordinance No. 3951 passed Aug. 18 1926. 
Maturities, $700 on Sept. 1 from 1932 to 1937, incl. ; M 

1,000 street and alley improvement city’s portion bonds (original issue, 
$3,749.46). Authority of ordinance No. 3645 passed Feb. 18 1925. 
Maturities, $500 Sept. 1 1932 and 1933. Interset rate 54%. 

5,000 street and alley improvement city’s portion bonds (original issue, 

$13,081.15). Authority of ordinance No. 3657 passed March 10 

1925. Maturities, $1,000 on Oct. 1 from 1932 


0 to 1934, incl., and 

$2,000 in 1935. Interest rate 54%. fet 
8,000 street and alley improvement city’s portion bonds (original issue, 
$20,329.49). Authority of ordinance No. 3518 passed Aug. 20 


1924. Maturities, $2,000 on Sept. 1 from 1932 to 1935, incl. 
Interest rate 544%. cS : 
4,000 fire department, signal system, city’s portion bonds (original issue, 
$10,000). Authority of ordinance No. 3658 passed March 18 1925. 
Maturities, $1,000 on Oct. 1 from 1932 to 1935, incl. Interest 


rate 5%. 

7,200 hospital contagion ward bonds, 

(original issue, $8,000). Authority of ordinance No. 4550 passed 
July 3 1929. Maturities, $800 on Aug. 1 from 1932 to 1940, incl. 
Interest rate 5%. 

21,000 emergency poor relief bonds, city’s portion (original issue, $35,000) 
under the provisions of Section 2 of amended House Bill 102 of the 
89th General Assembly of the State of Ohio, and by authority of 
ordinance No. 47 April 22 1931. Maturities, one bond, 
$500; three bonds, $1,000 each, total, $3,500 April 1 1934 and same 
maturities Oct. 1 1934, April 1 1935, Oct. 1 1935, April 1 1936 and 

_. Oct. 1 1936. Interest rate 5%. 

_ Bids may be made upon all or any number of bonds of these issues. All 
bids must state the number of bonds bid for and the gross amount of bid 
and the accrued interest to date of delivery. All bids must be accompanied 
by a certified check drawn in favor of William N. Gableman, Secretary of 
the Sinking Fund Commission of the City of Portsmouth, Ohio, in the sum 
equal to 1% of the amount of bonds bid for. Costs of exchange or delivery 
to out-of-city purchasers must be ae by said purchasers. Opinions other 
than opinion of City Solicitor of Portsmouth, Ohio, shall be paid for by 


purchaser. . 
Financial Statement. 

Tax valuation City of Portsmouth, Ohio, Dec. 1 1931, $75,327,430, 
divided as follows: Real, $54,973,370; personal, $20,354,060. 1931 
duplicate awaiting the approval of the Tax Commission of Ohio. 
Financial statement after all 1931 bond and interest pay- 


improvement, city’s portion 


es Cees SR So wane nedomeenn $5,258 ,469.48 
Assessment bonds included in total____________----------- 1,629, -91 
ee Be eee eee p Be i 


Water works bonds included in total__________-_-_-------- 1,027, 
General sinking fund balance Dec. 1 1931______------------ 


Assessment sinking fund overdraft Dec. 1 1931___--------- 224,855.12 
Water works sinking fund Dec. 1 1931_________-__---_----- ,78A4. 
Net amount bonded indebtedness subject to 1% limitation... _ 652,991.80 


Portsmouth, Ohio, is included in the list of places the ae mas of 
which are considered —_ for savin: bank investment in New York 
State. The principal and interest of all said bonds shall be payable at the 
office of the Treasurer of the City of Portsmouth, Ohio. 

ADDITIONAL BONDS OFFERED.—Sealed bids will be received until 
2 p. m. (Eastern standard time) on Dec. 28 for the purchase of $43,925 
not to exceed 6% interest refunding bonds. Bids should be addressed to 
William N. Gableman, City Auditor. Bonds are dated Dec. 1 1931. 
One denom. of $425, all others for $500. Due as follows: $1,925 May 1 
and $2,500 Nov. 1 1933; $2,500 May 1 and Nov. 1 from 1934 to 1940 incl.; 
$2,500 May 1 and $2,000 Nov. 11941. Prin. and semi-ann .int. (M. & N.) 
are payable at the office of the De ment of Finance. A certified check 
for 1% of the amount of bonds bid for, payable to the order of William 
Gableman, City Auditor and Treasurer, must accompany each proposal. 
Opinions other than that of the City Solicitor shall be paid for by the 
successful bidder. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$1,950 4% Anna L. Michael et al., coupon road improvement bonds 
offered on Dec. 1—V. 133, p. 3290—were awarded at a price of par to the 
First National Bank, of Martinsville, the only bidder. Dated Dec. 1 1931. 
Due $195 annually on May 15 from 1933 to 1942, incl. 

RAYMONDVILLE Willeer County, Tex.—BONDS OFFERED.— 
Sealed bids were received until Dec .12 by T. A. Akard, Mayor, for the 
purchase of an issue of $128,000 light plant revenue bonds. 

RICHLAND COUNTY (P. O. Pulaski), N. Y.—BOND SALE.—The 
County Supervisor informs us that an issue of $5,000 6% coupon bonds 
was sold on Nov. 17 at a price of par to the Pulaski National Bank, to 
“cover funds’’ of the county on deposit in the Peoples National Bank which 
closed Sept. 28 1931. Bonds will mature Nov. 17 1932. 

SALT LAKE CITY, Salt Lake County, Utah.—BONDS NOT SOLD.— 
The $1,000,000 issue of tax anticipation bonds offered on Dec. 9—V. 133, 
P; 3822—-was not sold as there were no bids received. Dated Jan. 2 1932. 

ue in 1 year. 

SAN DIEGO, San Diego County, Calif.—BOND ELECTION .—It is 
reported that an election will be held on Dec. 15 in order to vote on the 
proposed issuance of $300,000 in unemployment relief funds. 


SAN JUAN, Porto Rico.—BOND OFFERING.—Sealed bids will be 


received until 10 a. m. on Dec. 21, by F. Fano, Acting Treasurer of Port» 


Rico, for the purchase of a $482,000 issue of coupon municipal bonds. 
Interest rate is not to exceed 5%, payable J. & J. Denom. $1,000. Dated 
Oct. 11931. Due as follows: 


Series— Redemption Amount. Series— Redemption. Amount. 
, Pile ee, daty 3 1982 $17,.000.00iK.......-< July 11937 $25,000.00 
RS. Jan 1933 8 3 =e Jan. 1 1938 25,000.00 
* PORES July 1 1933 2)” ee July 11938 26,000.00 
: Seen Jan. 1 1934 iY UY) ae Jan. 1 1939 27,000.00 
eee July 1 1934 oe YY i ae July 1 1939 ,000. 
Ree i jon. 1 tees «$62 eee Solr ..-«.--.-- Jan. 11940 28,000.00 
ea, July 1 1935 22,000.00 g SR July 1 1940 ,000.00 
abe Rte Jan. 11006 32.000.00\58.....---. Jan. 1 1941 9,000.00 
AER July 1 1936 JY 7 |) ae July 1 1941 30,000.00 
x sarah ee ose ates Jan. 1 1937 294.660.6007 ....-6--< Jan. 1 1942 31,000.00 








Principal and int. will be payable 
or by any fiscal agent in the U. 8. authorized to fulfill such duties. Each 
bid should be made for the total issue. A certified check for 2% of the bonds 
eaees, pogeace to the Treasurer, is required. The following information 

‘urnis : 

The present issue of bonds has been authorized by Ordinance No. 4 of the 
Government of the Municipality of San Juan, approved by the Executive 
Council on Nov. 17 1931. 

In a session of the Board of Commissioners of the Municipality of San 
Juan held on Nov. 23 1931, a resolution was adopted delegating to the 
Treasurer of Porto Rico the authority to sell at public auction the bonds to- 
which this announcement refers. 

The proceeds of these bonds will be used for the consolidation of the 
loans and local debts of the Municipality of San Juan. 


SANTA ANA ACQUISITION AND IMPROVEMENT DISTRICT 


NO. 7 (P. O. Santa Ana) Orange County, Calif.—BOND SALE.—A 
$36,861.89 issue of 614% improvement bonds was purch at on 
Nov. 9 by G. W. Bond & Son of Santa Ana. Dated Aug. 31 1931. Due in 


from 1 to 10 years. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING.— 
Leon G. Dibble, Cit Comptrotier will receive sealed bids until 12 m. on 
. 15 for the pure of $842,000 not to exceed 5% interest coupon or 
registered bonds, divided as follows: 
$600,000 local pagrovensams bonds. Due $60,000 on Dec. 15 from 1932 to 


1941 inel. 
160,000 school bonds. Due Dec. 15 as follows: $17,000 in 1933 and 
, and $18,000 from 1935 to 1941 incl. 
82,000 city hall bonds. Due Dec. 15 as follows: $4,000 from 1933 to 1945. 
incl., and $5,000 from 1946 to 1951 incl. 
Each issue is dated Dec. 15 1931. Denom. $1,000. Rate of interest to be 
and must be the same for alli 


expressed in a multiple of 4 or 1-10th of 1% 
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of the bonds. Principal and semi-annual interest (June and Dec. 15) 
in gold in New York City or in Schenectady. A certified check for $16,840, 
Payable to the order of the city, must accompany each proposal. The 
approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished the successful bidder. 


ayable 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
OFFERING .—William_A. Dodge, County Treasurer, will receive sealed 
bids until 10 a.m. on Dec. 16, for the purchase of $420,000 not to exceed 
5% interest coupon or registered county road bonds, series of 1931. Dated 

ov. 1 1931. Denom. $1,000. Due May 1 as follows: $20,000 from 1933 
to 1943, incl., and $40,000 from 1944 to 1948, incl. Rate of interest to be 
expressed in multiple of 14 or 1-10th of 1% and must be the same for all 
of the bonds. Principal and semi-annuai interest (May and November) 
are payable at the Union National Bank, Schenectady, or at the Chase 
National Bank, New York, at the option of the holder. A certified check 
for $8,000, payable to the order of the County Treasurer, must accompany 


each proposal. The approving opinion of Clay, Dillion & Vandewater, of 
New York, will be furnished the successful bidder. 
SCHOHARIE,  MIDDLEBURGH CARLISLE, ESPERANCE, 


WRIGHT AND KNOX CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Schoharie), Schoharie County, N. Y.—BOND SALE.—The $275,000 
coupon school bonds offered on Dec. 8—V. 133, p. 3660—were awarded 
as to the M. & T. Trust Co., of Buffalo, at a price of 100.087, a basis 
of about 4.997%. Dated Jan. 1 1932. Due Jan. 1 as follows: $1,000, 1933; 
$2,000, 1934; $7,000 from 1935 to 1950 incl., and $8,000 from 1951 to 1970 
incl. Only one bid was received at the sale. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The 
$6,463 6% coupon drainage bonds offered on Dec. 8—V. 133, p. 3822— 
were awarded at a price of par to Hay & Jones, the only bidders. Issue 
will mature annually on Dec. 15 from 1932 to 1941 inclusive. 

SEATTLE, King County, Wash.—BOND REPORT .—We kare informed 
that the City Council has decided to offer for sale to the public over the 
counter, the $1,000,000 issue of water extension, 1929, series WX-4 bonds, 
the sale of which was scheduled for Nov. 27 and later called off—V. 133, 
Pp. 3822. The bonds will bear interest at 5% and will be issued injdenoms. 
ranging from $50 to $1,000. 

In connection with the above public offering the New York ‘Herald 
Tribune” of Dec. 10 carried the fdinwerions: 

‘To these three instances was added yesterday that of the City of 
Seattle, which decided to make a counter offering of $1,000,000 5% water 
extension bonds, originally offered unsuccessfully on Nov. 27. The City 
Council decided yesterday to = the counter method of disposition, and 
bankers will follow the suberript ons with much interest. 

SHELBYVILLE, Bedford County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Dec. 15 by C. C. Smith, 
City Secretary, for the purchase of a $23,000 issue of 5% refunding bonds. 
Dated Dec. 11931. Dueon Dec. 11951. Prin. and int. (J. & D.) payable 
at the Chemical Bank & Trust Co. of New York City. These bonds are 
pert of a $40,000 issue which was favorably voted on Nov. 24.—V. 133, 
D. a 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BONDS NOT 





SOLD.—The $79,000 issue of not to exceed 6% semi-ann. funding bonds 
——— on Dec. 8—V. 133, p. 3291—was not sold as there were no bids 
received. 


SHERIDAN COUNTY (P. O. McClusky), N. Dak.—CERTIFICATES 
NOT SOLD.—The $5,000 issue of certificates of indebtedness offered on 
Dec. 1—V. 133, p. 3496—was not sold as there were no bids received. 

SHREVEPORT, Caddo Parish, La.—TEMPORARY LOAN.—The 
following report on the borrowing of $175,000 as a tempor: loan to 
meet current indebtedness, is taken from the New Orleans ‘‘Times-Pic- 
ayune”’ of Dec. 3: 

“Negotiation by State Treasurer H. B. Conner of loans with the State’s 
fiscal agent banks was the next step to-night in the process of borrowing 
$175,000 by the State board of liquidation to help the Shreveport muni- 
cipal Government out of the financial wilderness. 

“The required number of legislators to approve the loan was recorded 
to-day in a mail poll, George M. Wallace, Secretary to Governor Huey P. 
Long, reported. The loan negotiation will follow as a course of routine. 
The mail poll count was not made known. 

“Last week, after Governor Long said the Shreveport city Government 
faced bankruptcy if money was not made available by the State, the board 
of liquidation decided to lend the Caddo city enough to operate until the 
next Legislature could be asked for aid. 

The municipal council promised to repay the money by the middle of 
1932 with licenses, city court fines, and other revenue of like nature. 
ps. overnor Long at the board meeting described the loan as an emergency 

on.”’ 


SMITH TOWNSHIP (P. O. Sebring), Mahoning County, Ohio.— 
BOND OFFERING.—T. D. Keenan, Clerk of the Board of Trustees, will 
receive sealed bids until 11 a. m. (eastern standard time) on Dec. 16 for 
the purchase of $7,000 6% emergency poor relief bonds. Dated Jan. 1 
1932. Denom. $1,000. ue Sept. 15 as follows: $1,000 in 1933; $2,000, 
1934; $1,000, 1935; $2,000 in 1936; and $1,000 in 1937. Interest is payable 
semi-annually on March and Sept. 15. Bidders may submit an alternatte 
interest rate offer, subject to the requirements of Section 2293-38 of the 
General Code of Ohio. A certified check for $200 pores to the order of 
the above-mentioned official, who is also Township Treasurer, must ac- 
company each proposal. A complete transcript of the proceedings is on 
file at Sebring. 


SOUTH CAROLINA, State of (P. O. Columbia).—CERTIFICATE 
AND NOTE OFFERING.—Sealed bids will be received until noon on Dec. 
23, by Governor Ibra C. Blackwood, and J. H. Scarborough, State Treas- 
urer, for the purchase of either the following two issues: 
$10,000,000 highway certificates of indebtedness. Denom. $1,000. Dated 

Dec. 1 1931. Due on March 1 as follows: $500,000, 1939 to 
1948, and $1,000,000, 1949 to 1953, allincl. Interest payable 
M.&S. The certificates are in coupon form with the privilege 
of full registration or as to principal only. Bidders are invited 
to name the rate of interest which the certificates are to bear. 
The rate must be a multiple of one-quarter of 1%, and must 
be the same for all of the certificates. The certificates will be 
awarded to the bidder offering to take them at the lowest rate 
of interest, at a price not less than par and accrued interest to 
the date of delivery of the certificates. As between bidders 
naming the same rate of interest, the amount of premium will 
determine the award. 

10,000,000 highway notes. The denomination will be named by the 
successful bidder. Dated Dec. 15 1931. Due on July 15 1932. 
Payment of interest on notes at muturity will be calculated 
for the actual number of days upon a 365 day year basis. 
Bidders are invited to name the rate of interest which the notes 
are to bear. The notes will be awarded to the bidder offering to 
take them at the lowest rate of interest, at a price not less than 
par and accrued interest to the date of delivery of the notes. 
As between bidders naming the same rate of interest, the 
amount of premium will determine the award. The rate of 
interest will be inserted in the notes. 

The approving opinion of Reed, Hoyt & Washburn, of New York, will 
be furnished, said opinion to be paid for by the purchasers. Prin. and int. 
will be payable in gold coin, at the State Treasury in Columbia, or at the 
agencies of the State in Charleston and New York. A certified check for 
$200,000, payable to the State Treasurer, must accompany the bid. The 


blank bonds or notes will be furnished by the State. 
(The last sale of obligations by the State took place on July 23 1931 
in one-year State highway notes. The report 


and consisted of $5,000,000 
peared in full in V. 133, p. 679.) 


® SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE .—The 
$7,098 444 % road improvement bonds offered on Dec. 5—V. 133, p. 3291— 
were awarded to the Fletcher American Co., of Indianapolis, at a price 
of 101.003, a basis of about 4.31%. Dated Oct. 15 1931. Due $354.90 
July 15 1933, $354.90 Jan. and July 15 from 1934 to 1942, inclusive, and 
$354.90 Jan. 15 1943. 


SPRINGDALE, Allegheny County, Pa.—BOND OFFERING .—H. J. 
Barnes, Borough Secretary, will receive sealed bids until 8 p. m. on Dec. 29 
% coupon borough bonds. Dated Nov. 1 
ov. 1 as follows: $5,000 in 1936; $10,000, 
000 in 1942, and $20,000 in 1946. Interest is payable semi-ann. 


1931. 
1939; $15, 
haser to pay for the printing of the bonds. A certified 


in May and Nov. 


check for $1,000 must accompany each proposal. 





SPRINGFIELD, Greene County, Mo.—BOND ELECTION .—We are 
pecgee raphe yo City Clk at on 3 rym 33 an election will me beeA * eevee 
ssuance o ,000 sew system bonds. ese 

bonds haive been sold subject to the election—V. 133. Dp. 3822.) 


STAMFORD (Town of) Fairfield County, Conn.—LOAN OFFER- 
ING .—Sealed bids addressed to William D. Hart, Town Treasurer, will be 
received until 12 m. on Dec. 16 for the purchase at discount basis of a 
$750,000 tempo loan, of which $500, will be dated Dec. 23 1931 and 
mature June 15 1932, and $250,000 be dated Dec. 30 1931 and mature 
June 24 1932. Denoms. $50,000, $25,000, $10,000 and $5,000. The $500,000 
notes will be ready for delivery on Dec: 23 and the $250,000 on Dec.’ 30, 
both at the First ational Bank, of Boston. This bank will certify as to the 
geinences and validity of the notes, under advice of Ropes, Gray, Boyden 

Perkins, of Boston. 


SULPHUR, Calcasieu Parish, La.— BOND SALE.—The $22,000 issue 
of paving bonds offered for sale on Dec. 1—V. 133, p. 3127—was purchased 
by the Calcasieu National Bank of Lake Charles, as 6s, at par. Dated 
6 of 1931. Due from Sept. 1 1932 to 1956 incl. There were no other 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The follow- 
ing issues of bonds aggregating $385,000 offered on Dec. 4—V. 133, | 3661 
—were awarded as 6s to the Provident Savings Bank & Trust Co., of 
Cincinnati, at par plus a premium of $275, equal to a price of 100.07, a 
basis of about 5.98%: 
$160,000 poor relief bonds. Denom. $1,000. Due $32,000 Oct. 1 from 

1933 to 1937, incl. 
150,000 refunding bonds. Denom. $1,000. Due $15,000 Oct. 1 from 
1933 to 1942, incl. 
62,000 bridge bonds. Denom. $1,000. Due Oct. 1 as follows: $7,000, 
ty £0,000, 1934; $7,000 in 1935, and $6,000 from 1936 to 
, incl. 

13,600 road bonds. One bond for $600, otners for $1,000. Due Oct. 1 
as follows: $2,000. 1933; $1,000, 1934; $2,000, 1935; $1,000, 1936; 
$2,000, 1937; $1,000 from 1938 to 1941, incl., and $1,600 in 1942. 

Each issue is dated Nov. 1 1931. 


FALLSVALE SCHOOL DISTRICT (P. O. San Bernardino), San 
Bernardino County, Calif.—BOND SALE.—A $6,000 issue of 5% 
school bonds has been on at par by the County Treasurer. Denom. 
$500. Dated Oct. 1 1931. Due on Oct. 1 as follows: $500, 1932 to 1939, 
and $1,000 in 1940 and 1941. Prin. and int. (A. & O.) payable at the 
County Treasury. 


TECUMSEH TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Te- 
cumseh) Lenawee County, Mich.—BOND COUNTY.—C. F. Patter- 
son, Secretary of the B of Education, will receive sealed bids until 
7 p.m. on Dec. 15, for the purchase of $20,000 refunding school bonds, the 
proceeds to be used to retire a like amount maturing Jan. 1 1932. The 
bonds offered will be dated Jan. 1 1932. Due Jan. 1 as follows: $3,000 
from 1933 to 1938 incl., and $2,000 in 1939. Rate of interest and place of 
payment to be specified in bid. Interest is payable semi-annually in Janu- 
ary and July. A certified check for $500 must accompany each proposal. 
The District will furnish the approving opinion of Miller, Canfield, Pad- 
dock & Stone, of Detroit. 


TEXAS COUNTY (P. O. Houston), Mo.—BOND SALE.—The $25,000 
issue of courthouse and jail bonds offered on Dec. 5—V. 133, p. 3291— 
was awarded as 6s to Alexander McArthur & Co. of Kansas City, at par 
oe a premium of $125, equal to a price of 100.50, a basis of about 5.945%. 

ated Dec. 11931. Due Feb. 1 as follows: $1,000 from 1934 to 1944 incl., 
$2,000 from 1945 to 1950 incl., and on Dec. 1 1951 a block of $2,000 bonds 
will mature. Bids were also submitted by Prescott, Wright & Snyder, 





and the Commerce Trust Co., both of Kansas City. 

Official Financial Statement. 
I hice dos nic tne ke nie eens as $10,139,964 
Bonded debt (including this issue) ----......----- gaa 129,000 
I Qe iis csoat that x pits ae nae teie = eee eme x acanmalaeo'n 58,365 
ge EE a ge SIRO S IIE Nig ok AAT aS NT. None 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BONDS PUBLICLY 
OFFERED .—E. H. Rollins & Sons, of Philadelphia, are offering for public 
investment a total of $150,000 444% bonds priced to yield an: Due 
$10,000 annually from 1934 to 1948, incl. Dated Dec. 1 1931. The 
bonds are tax free in Pennsylvania and legal investment for trust funds. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BONDS NOT 
SOLD .—The $78,375 note refunding bonds offered at not to exceed 4% 
interest on Dec. 5—V. 133, p. 3497—-were not sold, as no bids were received. 
The issue will be readvertised to bear interest at a higher rate. Dated 
Nov. 13 1931. Due $7,837.50 July 15 1932, $7,837.50 Jan. and July 15 
from 1933 to 1936, inclusive, and $7,837.50 Jan. 15 1937. 


TROY, Rensselaer County, N. Y.—FINANCIAL STATEMENT .— 
In connection with the proposed award on Dec. 14 of three issues of 4144 
4% or 5% coupon or registered bonds aggregating $773,000, notice an 
description of which appeared in V. 133, p. 3823—we are in receipt of the 


following: : : 

Financial Statement (Dec. 1 1931). 
RE Ss a chdnwne oek var mndikawame dediaka enw .$4,391,462.00 
RR eC Rae SEE a ee 1,168,900.33 


Certificate of indebtedness for harbor and dock and public 
improvements (temporary loan) ------.----.--.---------.- 1,800,000.00 
Certificate of indebtedness—new school building No. 

I ee ee a ee ae aaa 315,000.00 
Real estate assessed valuation, for 1931___.___-.------------ 69,875,002.00 
Franchise assessed valuation, for 1931_._.__. ------------- 3,422,406.00 
Total assessed valuation, for 1031. ..... ~~~. non-e 73,297 408.00 
Population (1930 census) 


UTICA, Oneida County, N. Y.—BOND SALE.—The following issues 
of coupon or registered corporate bonds aggregating $162,398.16 offered 
on Dec. 7—V. 133, p. 3823—-were awarded as 5s, at a price of par, to the 
Savings Bank of Utica: nae 
$108,923.75 delinquent tax bonds, for the purpose of providing funds to 
be used in the payment of purchases made by the City at the 
1931 tax sale; and to provide funds for the payment of the 
amount remaining unpaid upon the 1930-1931 county tax 
for the City. Bonds will be issued in denoms. of $ and 
$923.75. ue Sept. 1 as follows: $28,923.75 in and 
$20,000 from 1933 to 1936 inclusive. 
deferred assessment bonds, for the purpose of providing funds 
for the payment of the sums certified by the City urer 
remaining yapald upon local assessments for the construction 
of assessable local impts. in accordance with the provisions of 
Chapter 658 of the ws of 1923. Bonds will be issued in 
denoms. of $1,000 and $474.41. Due Sept. 1 as follows: 
$8,474.41 in 1932 and $9,000 from 1933 to 1937 inclusive. 
Each issue is dated Sept. 1 1931. 


VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Frazer), 
Mont.—MATURITY.—The $2,000 issue of school bonds that was pur- 
chased by the State of Montana as 6s, at par—V. 133, p. 3823—is due in 
20 years. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BONDS NOT 
SOLD.—The two issues of 4% road improvement bonds aggregating $30,200 
offered on Nov. 23—V. 133 Ht 3291—-were not sold, as no bids were received 
according to Charles O. esselman, County Treasurer. Due one bond 
annually on May 15 from 1933 to 1952 incl. 


VENTURA, Ventura County, Calif.—BOND ELECTION.—An elec- 
tion is reported to be scheduled for Jan. 7 in order to have the voters 
pass on the proposed issuance of $100,000 in street impt. bonds 


VERMILION, Erie County, Ohio.—BOND OFFERING.—W. H. 
Mitchell, Village Clerk, will receive sealed bids until 7 p. m. (eastern 
standard time) on Dec. 21 for the purchase of $23,484.95 5% improvement 
bonds, of which $22,404.25 represents the assessment portion of the cost and 

1,080.70 that of the Vil . The bonds are dated Dec. 1 1931. Due 
. 1 as follows: $2,484.95 in 1933; $3,000 from 1934 to 1938 incl., and 
$2,000 from 1939 to 1941 incl. cipal and ual interest (June 
and ber) are payable at the Erie County B Co., V on. 
Bids for the bonds to bear interest at a rate other than 5%, ina 
multiple of \ of 1%. will also be considered. A cert ch for 2% of 
the amount of the bonds, payable to the order of the Village Clerk, must 
_ tfon of t 


(Previous men he above issue was made in V. 133, p. 3823.) 


1,000 
1932 


53,474.41 


~ann 











=—— 





ment 
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VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— re a ae ck Cosmty, Kene——BOND. OFT Raine. antiadiel 
J. F, Shandy, County Treasurer, will e sealed bids until 10 a.m. on | bids until |e Pp. m. on Dec. 14 by C. C. City 
Dec. 21, for the purchase of $6, 500 4% Fayette Township road improve- | for the gh ep two issu os Of coupon bonds aggregating $89,715.87, 
bonds. Dated Dec. Denom. $340. Due $340 July 15 | divided as follows: 
1933, $340 Jan. and July 15 Hh 1904 to 1942, inel., and $340 Jan. 15 1943. | $59,715.87 00 34% paving and sewer bonds. Dated Dec. 1 1931. 
se er railroad aid refun bonds. Dated * 1 1931. 
vie COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD.— 1-000, one for $715.87. ated Dec. 1 1931. 1s offering 


eee AN 4% Sa auintes Twp. road improvement bonds offered 

on Dec. 3. p. 306 661—-were not sold, as no bids were received. 

Dated be li ue $220 July 15 1933, $220 Jan. and July 15 from 
1934 to 1942, oe and $220 Jan. 15 1943 


WARD COUNTY SCHOOL DISTRICT NO. -- gh. O. Kenmare) 
N. eee ETO ALD OFFERING.—It o that sealed bids 
will be received until 2 p. on Dec. 18 b P. Hansen, District Clerk, 
for the of a $12, 000 issue of cert Rod. of indebtedness. Due on 
May 11932. A certified check for 2% must accompany the bid. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Martinsville), Morgan 
unty, Ind.—BOND OFFERING.—Sealed bids will be received by the 
Township Advisory Board from 10 a. m. to 2 p. m. on Dec. 26 for the 
pusmese of $15,000 44%% bonds, the proceeds to be used to fund the 
to the Martinsville School City. The 
be . Denom. $750. Due $750 ge FF 1932, 

$750 Jan. and July 1 frome 1933 to 1941, incl., and $750 Jan. 11 


WAYNE COUNTY (P. O. Richmond), Ind. c= WARRANT SALE .— 
The $44,000 443% r relief warrants offered on Dec. V.133, p. 3661— 
were awarded the Second National Bank, of Richmond, at Soy plus a 

um of $308 28, equal to a price of 100.70, a basis of about 4.08%. 
ated Dec. 11931. Due $22,000 on May and Nov. 15in 1933. The Fletcher 
American Co., of Indianapolis, bid par plus a premium of $85.80 for the 
ssue. 


WAYNE SCHOOL TOWNSHIP, Marion County, Ind.—BOND OF- 
FERING.—J. Malcolm Dunn, Township Trustee receive sealed bids 
until Jo a. m. on Jan. 15 for he purchase of $32,000 44% judgment 
att t bonds. Dated Jan. 15 1932. Denom. $1, July 

51033, zt 500 Jan. and aay. 53 from 1934 to Jan. 15 etree $2, 500 on 

5 1942, and $2,500 Jan. 15 1 neipal and semi-annual inter- 
by! 4. yo at the Fletcher Trust Co., Indianapolis. 


WAYNESBURG, Stark County, Ohio.—BONDS NOT SOLD.—The 
tgpue of $2,500 5 5% "rire department a — urchase bonds offered on 

Nov. 14—V. 133, 3127—was not so ids were received. Dated 
Sept. 1 1931. itty $500 on Sept. 1 from 1934 to 1938, incl. 


WEBSTER, Worcester County, Mass.—LOAN OFFERING.—J.. P. 
Bergen, Town Treasurer, will receive sealed bids until 12 m. on Dec. 15, 
i the purchase at discount basis of a $90,000 temporary loan, to mature 

ov. 


WEST NEW YORK, Hudson County, N. J.—BOND OFFERING.— 
Charles Swenson, Town Clerk, will receive — oo bids until 10 a. m. on 
Dec. 22, for the purchase of $131,000 4, 4%, 5,5 574 pt or 6% coupon 
registered general improvement bonds. D hy 1931. Denom. 
fo8n%: pus 





Dec. 1 as follows: $5,000 in 1933, and i $7, 000 _ 1934 to 
. Principal and semi-annual interest (June and Dec.) are fog oy = 
at the First National Bank, of West New York. No more to be 
awarded than will produce a premium of $1,000 over $131,000. A “certified 
check 3 Ld. of the amount of bonds bid for, payable to the order of the 


Town accompany each P The successful bidder will be 
Gorushed wi with the opinion of Haw "Delafield & Longfellow, of New 
York, that the bonds are binding and legal obligations of the Town. 


WHITE COUNTY (P. O. Carmi). Ill.—BOND SALE,—Glaspell, 
Vieth & Duncan, of Davenport, recently purchased an issue of $95, 000 
of which coupe nm n_(registerable as to principal) funding bonds, public off 7 

g made gia rice to yield 5.25%. The bonds are dated 

i‘. +4: rye bon Due Sept. 1 as follows: $9,000 from 1932 

to £01836, incl., and $10, 606 from 1937 to 1941, incl. Principal and annual 
interest are payable at the First National Bank, of Chicago. Legality 
approved by Chapman & Cutler, of Chicago. These Ln are payable 
for ad valorem taxes levied against all the taxable y witnin the 
county, which reports an assessed valuation of $10,432 "tT, i and a bonded 
debt o $96 000. according to the bankers. According to the 1930 census 





‘the population is 18,150. 
z Collections. 

1929 jaw or Collection 1930, 1930 Levy for Collection ath 
Amount levied --_..---- $ 4.51! Amount levied___.----- $469,358. gi 
Amount collected--.---_-. 14: 34|Amount collected.....-. 466° ‘411.9 
Delinquent.....-...--- 2 '390.17 Delinquent .........--.- 2,946, 83 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—The 

#2:4 ,400 49% Se Honey Creek Township road improvement bonds offered on 

3, Dp. 3292—were awarded to the Fletcher American Co., of 

Indianapo lis, at par plus a prema of $102.46, equal to a price of 101 ‘09, 

a basis Df about 4.2 %. ated Nov. 15 1931. ue $47 yoy 15 1933; 
$470 Jan. and July 15 from 1934 to 1942, incl., and $470 Jan. 15 1943. 

ae Trust Co., of Indianapolis, bid par plus a premium of $7 

e issue 


WHITFIELD COUNTY (P. O. Dalton), Ga.—BOND SALE.—A 
50,000 issue of 5% coupon road bonds was purchased on Nov. 27 by the 
rust Company of Georgia, of Atlanta, for a premium of $1, p2), ual 

03. The other bidders and their bids were as follows: J. H ils- 
n & Co. offered a premium of $869, and the Robinson- Humphreys 
on "pid $273 premium. 


WHITE SALMON IRRIGATION DISTRICT (P. O. White Salmon) 
Klickitat County, Wash.—BOND ELECTION.—It is reported that an 
cornea will be held on Dec. 19 in order to vote on the proposed issuance of | 


July 1 1935 to 1954 incl. 


0,000 in irrigation refunding bonds. Dated July 1 1931. Due $1,500 from | condition of the market. 





oolan co-coritaine tt the wom tng information: 
All bidders accom) 


are required to any their bid with a certified check 
equal to 2%. of the total bid for 


All bids are made and will be te A a ject, t sl = following conditions: 
First: That the said bonds are required be submitted to the 
State School Fund Commission, which ro Rn lg has fo bE to take 
or reject the same. If taken in whole or part, by said Sch Com- 
Papers the bonds so taken will not be included in this sale. Each bidder 
uired - state whether his bid covers the whole or part of said bonds, 
whether he will take such _— thereof as has not been taken by the 
State School Fund Commiss 
Second: No bid will be gi ool oy Bye om eg unless the same is pre- 
pared and submitted on blanks to obtained from City Clerk. 
Third: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita, to reject any and all bids. 


WILLISTON, Williams County, N. Dak.—CERTIFICATE SALE.— 
The four issues of certificates aggregating $25,000, offered for sale on Nov. 
30—V. 133, p. 3498—are ——, have been Pp 
Bank of North Dakota, of B ‘4 he 

tedness. Dated Dec. 1 1931. Due on Dec. 1 


$7,000 certificates of indeb 
5,000 certificates of indebtedness. Dated Jan. 2 1932. Due on May 1 
Dated March 1 1932. Due on Dec. 1 


10,000 certificates of indebtedness. 
3,000 certificates of indebtedness. Dated May 1 1932. Due on May 1 


WILMETTE, Cook County, IIl.—BONDS VOTED. m3 
Village Clerk, reports that at an election held on Dec. 5 the vo a 
of the issuance of $600,000 water works revenue bonds by a count of 
2,145 to 1,426. 

WILMINGTON, New Castle Co 
ore 4 a a pm & T. Meo? Br 4 
un m. on Dec ‘or the purchase o $400, 000 
sae Sacavent at 4%%, be dated Jan. 1 1932 and mature 

years 


WOOSTER 


Del.—BOND OFFERING.— 
Treasurer, will be — 


emergency bonds, to 
serially in from 1 


hye od Be yf Ohio.—BOND OFFERING.—Charles 


N. Holmes, City will receive sealed bids until 12 m. on Dec. 21 
for the nf p $172 241. 51 5% conde divided as as 
$8,912.25 special assessment st. impt. bonds. Due Oct. as follows: 
$412. sy in 1932; $1. 000 png 1933 to 1940 incl., and 13500 in 1941. 
3,981.12 s aats SS. impt. bonds. Due Oct. 1 as follows: $381.12 in 
1 from ig B pad ba yon 
2,723.00 ar ra 3 rtion st. impt Due 1 ge follows: $223 in 
250 from 193: to 1340 incl., and $ $500 in 1941. 
1,625.14 sa portion sani er bonds ue Oct. 1 as follows: 
in 1932 and $ 60 fre from 1933 to 1941 incl. 

Each RE. fs dated Oct. 1 1931. Interest is payable semi-annually in 
April and Oct. Bids for the a to bear iaaenent a 4 a rate other an es 
expressed in a multiple of will also be considered. A 
check for 1% of the amount 0: Se bid for must accompany each proposal. 

2 ees COUNTY (P. O. Yakinea) Wash.-- WARRANTS CALLED.— 

White, County r, for payment on Nov. 23, on which 
y Ay in » various school, general road, irrigation, ’ 
bridge, expense and maintenance warrants. 

YOUNGSTOWN, Mahoning County, Ohio.—REFUNDING BONDS 
poathty omnty y _—James E. Jones, Finance Director, has received assur- 
ances fro D. Deffenbacher, "baseey Supervisor ‘of the State Bureau 
of Ins ere ‘that approval will "pe siven tos the — of the city to refund 

all of ne approximately a 000 bonds becoming due next 
patch from lumbus to the Youngstown ‘‘Tele- 


pi Bn 
tee of Nov. 28. 


CANADA, its Provinces and Municipalities. 


MONTREAL, Que.—CITY TO BORROW $15,000,000.—At a meeting 
of the city council to be held on Jan. 1 a by-law will be approved authorizing 
the ey to borrow $15,000,000 from local banks, in anticipation of revenue 
for 1932, from which the joan will be re-paid, according to the 
“Gazette” of Dec. 5. 


ONTARIO Prgvince of).—BONDS PUBLICLY OFFERED.—MclLeod, 
Young, Weir & Co., of Toronto, are offerin g for public investment a 
bloc of $100. 000 444 % bonds at a price of 82.62, for payment and delivery 

in United States funds, to yield 6.50%. Payable both as to principal and 
interest in New York as well as Uenatin. 


PRINCE EDWARD ISLAND (P. O. Charlottetown).—BONDS 
OFFERED .—James D. Stewart, rene Jerives sealed bids until 4 p. m. 
on Dec. 11 for the purchase of $600,0 5% bonds, comprising a $+. a 
debt funding issue and an issue of Sino 000 highway impt. Dated Dec. 
1931. Bids were requested on the basis of a 10 or 20-year maturity for ~ 
issue. Payable in Toronto, Montreal and Charlottetown. Total bonded 
— ., including current bonds, is $2,704,000, and the sinking fund amounts 





Montreal 


TILBURY, Ont.—BONDS NOT SOLD.—H. J. King, Town Clerk, 
reports that the i issue of $75,000 5344 % water works system completion bonds 
offered on Nov. 21—V. 133, p. 3498—was not sold, owing to the unsettled 
om The bonds were to mature annually over a period 
rs) years. 














~NEW LOANS 





$75,000 


BOROUGH OF PAXTANG, 


Dauphin County, Pa. 
BONDS 


“NOTICE is hereby given that the Borough of Bonds Nos.35 “* 42, incl., 
Paxtang, Dauphin County, Pennsylvania, will = * 43° 47, incl 
receive sealed bids for the purchase of 75 coupon = oe a3. 
gating a me a denomination of $1,000 each, aggre- - ** 653° 61, incl. 
bearing interest at the rate of oe “ <a”. 2a. a 


% or 4% % per annum, at the option 
i i Hie payable semi-annually. Bids will 

be received for the entire issue at an of the above 
rates of interest, but no bid a ng t two dif- 
ferent rates of interest will be aqnenced. Said 
bonds "and the interest thereon will payable 
Paennam deduction for any tax or taxes, except 


should be 


M. 
DECEMBER 1931. 
by a certified 


RAR AAPL 


~ 8, 000, on Dec. : fe 194} 
se ; 8009. a economic conditions affect 
14,000; “* * 1;1961 the price of Cotton probably 


dressed 
tang, Pa.. Secretary, “S625 5 Street, Pax- 
a ne ame will be received u 

the JHIRTIETH 
Bids shall be accompanied 
check for 2% of the par value of 


FINANCIAL 


eee PLLDLLL LOO 











World Wide— 





to A. M. Bell, 


more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 


to Seven o’clock 
P (30) DAY OF 


on or inheritance taxes, now or hereafter 

levied or assessed thereon under any present 

or future law of the Commonwealth of Pennsyl- 

veils - of oe Brough 0 osotes eS ss America, all ¢ 
w es the Boro assumes an 

= to pay vy 8 will be sold to the 

est Oey nls bidder "provided arn Sia is 

not less than par and accrued interes 

we The J bonds will be dated home 1, 1931 

tered as to principal only, and will 

an A as follows 


Bonds Nos. 1to. 8, indi.. $8,000. on Dec. z=; 1989 


9‘ 15, incl., 7,000, » 1933 
- * 16% 10, incl, 5,000, ‘* “ 1,1934 ° 
” * 91° 25,incl., 5,000, ‘ 1; 1935 
- *° 626 ** 32, incl., 7.000,°° ‘“ 1,1936 
> * 33 ** 34, incl., 2,000,*° “ 1, 1937 


the amount uid for, mad 1 
be e payable to the Borough 


Bids be cuened 4 nent o'clock P. M. 
and publicly read eget meeting of 
Council to be held ye Oth, 1931, in the 
ool House, Swan and Rutherford 
Paxtang, Pennsy vania. 

These bonds are issued subject to the favorable 
opinion of Messrs. To , Elliott & Munson, 

Fn he oka to rej 

e reject any or all bids. 
vor, further information apply to the under- 


BY ORDER of the Bor h 
Bas ‘ ough Council of the 
A. M. BELL, 
Secret 





rate digest of this news. 


Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 

















Dec. 12 1931.] 
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WANTED 
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COTTON STOCKS GRAIN f 


HUBBARD BROS. & CO. 


CABLE ADDRESS 
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DALLAS, TEXAS, COTTON EXCH. BLDG. 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 91 Years 
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SALESMAN— 


Experienced in sales and 
contact work in New York 
and out-of-town financial 
districts. Suecesstul record 
as advertising salesman, 
would like to hear from fi- 
nancial institution, Stock 
Exchange house or invest- 
ment firm interested in de- 
velopment of dealer con- 
tacts or new business. 


Address Box JH-2, Finan- 
cial Chronicle, 25 Spruce St., 
New York, 
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Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 980 Page Book containing over 11,000 listings arra 


nged 

alphabetically and geographically with full details such as: 

Street address 

Officers or Partners 

Department Heads 

Branches maintained with street address and name 

of resident manager 

Character of business and class of securities handled 

Stock Exchange memberships held 

Correspondents 

Private wire connections 

Local & Long Distance Telephone Numbers 
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Price $6 
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Publishers 
186 Front Street, near Wall 
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THE BACHE REVIEW Members 

New York —_ a | Founded 1854 

New k Curb Exchange 

Facts and Opinions Condensed New vert Cotton — Factors 

Windans Gade Bacinae Entire Production of 
Readers of the Review are invited to New Orleans Cotton Exchange Textile Mills Sold 
avail themselves of our facilities for in- And other leading Exchanges 
formation and advice on stocks and 


bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing please 
mention The Bache Review. 


Sent for 3 months, without charge 


J. §. BACHE & CO. 


Members New York Stock Exchange} 
42 Broadway New York 
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Established 1909 — Incorporated 
Investment Securities 
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BOSTON 





COMMISSION MERCHANTS 
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N. Y. Cotton Exchange Bldg. 
NEW YORK 


DALLAS 
PARIS, FRANCE 


DETROIT 
BERLIN, GERMANY 

















Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








and Financed 
| 225- 4th Avenue, New York 
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DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 
Empire State Building 
2581 Broadway 
(N. W. Corner 97th St.) 


24 Commerce St. 
Newark, N. J. 


Other offices in imoprtant cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





HALE,WATERS & Co. 
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NEW YORE BOSTON 
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SETH LAMB & CO. 
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P.W. CHAPMAN & CO, INC. 


43 Cedar St. 
NEW YORK 
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BANKERS 


Locust and Sixteenth Streets 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
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A.C. ALLYN ann COMPANY 


Inc. 


100 West Monroe 8t., Chicago 
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LeonC.Murpock & Company, inc. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 
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50 Broadway New York 











